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The Financial Situation
THE event of transcendent importance this week,

from an economic and financial standpoint,
has been the embarking of the Administration at
Washington upon its policy of credit inflation
through the further extension of the open market
operations of the Federal Reserve banks. We say
the policy of the Administration, since the announce-
ment of the resumption of purchases of United
States Government securities came early in the
week from the Treasury Department at Washington
and spoke of the Reserve banks having been "author-
ized" to resume purchases, and it is, of course, well
known that the Administration is definitely com-
mitted to this very policy. It is becoming more and
more apparent with each succeeding day that the
Federal Reserve banks, with their vast resources, are
getting to be simply the blind hand-maiden of the
Government under the inflation amendment to the
Federal Farm Relief Act. The amendment referred
to, with its varied assortment of several different
species of inflationary measures for achieving the
end sought, to be used singly or in connection with
others, has as its fundamental basis the desire and
the design of the Government at Washington to man-
age the banking and the credit and the currency
situation so as to readjust commodity and other
values to higher levels. Adding to the volume of
Reserve credit afloat through further acquisition
of United States Government securities is only the
first step in the process.

It is important to note that in such a scheme the
Federal Reserve Board and the Federal Reserve
authorities lose all independence of judgment. They
are no longer a free agent, in the sense that they
may determine the banking and credit policy of the
country in accordance with economic and monetary
requirements, based purely on mercantile and finan-
cial needs. Instead, they can act only in response to
the dictation coming to them from higher up. Their
function is reduced to the single thing of register-
ing and executing the decrees of those in the Gov-
ernment who have been delegated to supplant them
in their former duties. In a word, the Reserve
authorities in effect must do what they are told to
do. In any event, the President has the power to
compel obedience to his wishes, as he has the ap-
pointment of the members of the Reserve Board in
which, conveniently for himself, there have recently
been several vacancies. In such circumstances, sur-
render of the judgment of the Board itself, even if
contrary to that of the heads of the Government,
follows as a matter of course. The matter is made
worse for the Reserve authorities by the fact that the

Government, in its policy, is acting entirely in ac-
cordance with prearranged plans, the sole purpose
being that there shall be inflation so as to arrest
deflation, and the Reserve authorities may have no
faith at all that the object sought is to be accom-
plished in that way.
In the present instance, if we may judge from the

action of the Federal Reserve Bank of New York
after the close of business on Thursday, in further
lowering its discount rate from 3% to 21/2% (after
a reduction from 31/2% to 3% on April 7 1933) the
Reserve authorities are desirous of helping the in-
flationary movement along, or at least to increase
its chances of success, by making borrowing at the
Reserve banks cheaper, though it is already far too
cheap and wholly unnecessary; or are we to suppose
that this lowering of the discount rate has also been
made on intimation or suggestion from the Treasury
Department and other Administration circles? It
is perhaps only fair to say that the Reserve authori-
ties may be yielding acquiescence without demur
(though they are really helpless to do anything else)
because they are anxious to avoid an alternative
which unquestionably would prove even worse than
the unnecessary further expansion of Reserve credit.
For, as already indicated, the inflationary sections
of the Farm Relief bill contain provisions for many
different kinds of inflation. One instance in partic-
ular deserves mention at this juncture. We pub-
lished the Farm Relief bill in full in our issue of
last Saturday, pages 3415 to 3420, and from Title III
of the Act, on page 3420, Section 43, Sub-division (a),
it will be seen that the President has been empow-
ered "to direct the Secretary of the Treasury to enter
into agreements with the several Federal Reserve
banks and with the Federal Reserve Board whereby
they will engage "in open market operations in obli-
gations of the United States Government, or corpo-
rations in which the United States is the majority
stockholder and purchase directly and hold in port-
folio, for an agreed period or periods of time, Treas-
ury bills or other obligations of the United States
Government in an aggregate sum of $3,000,000,000,
in addition to those they may then hold, unless prior
to the termination to such period or periods the
Secretary shall consent to their sale."
But, in addition, there is a further and alternative

provision designated Sub-division (b), which says
that "If the Secretary, when directed by the Presi-
dent, is unable to secure the assent of the several
Federal Reserve banks and the Federal Reserve
Board to the agreements authorized in this section,
or if operations under the above provisions prove to
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be inadequate to meet the purposes of this section,

or if for any other reason additional measures are

required in the judgment of the President to meet

such purposes, then the President is authorized" to

have recourse to the issuance of $3,000,000,000 in the

aggregate of greenbacks or legal tenders under an

Act of Congress passed in 1862. This alternative

of the issuance of $3,000,000,000 of irredeemable

greenbacks would obviously be infinitely worse than

expanding the open market operations of the Fed-

eral Reserve banks, and it might easily be that the

Reserve authorities want to give the experiment of

further open market operations the fullest test and

trial, rather than to invite a return to the green-

back era of the Civil War.

Be that as it may, the country is now fully

launched on the inflationary era to which President

Roosevelt would commit it with all the consequences

that this may involve. And the Federal Reserve

Banking System as a consequence is perverted from

its original purpose of serving the needs of trade

and commerce into an instrumentality of the Gov-

ernment for giving effect to new doctrines for regu-

lating economic and financial affairs, not alone in

the United States, but over the entire earth. The

scheme is hollow and fantastic, by reason of its

very immensity. The degree of failure likely to at-

tend its operation must be left to the future to deter-

mine, but that it must fail in the grandiose fashion

in which it is proclaimed seems beyond question.

We are told that there is to be "controlled" infla-

tion and not unlicensed inflation. But granting

that controlled inflation is possible instead of the

runaway inflation which invariably attends the

operation when carried on under Government aus-

pices, controlled inflation can never be viewed with It is not altogether clear what interpretation is to

unconcern when there is no need (as in the present be given to this resolution, but its purport is plain

instance) of any inflation at all. There is the fur- enough. The intention is to abolish the distinction

ther objection that when there are large-scale pure between gold and other forms of money, and to per-

chases of Government securities (on this occasion mit payment "in any coin or currency which is legal

$3,000,000,000 of additional Reserve credit is author- tender for public and private debts." Silver certifi-

ized) on manufactured credit, the whole govern- cates, 50c. silver dollars, greenbacks, National bank

mental fiscal system is in danger of becoming under- notes, Federal Reserve notes, are all placed on the

mined. This last should not be overlooked, as the same basis as gold, and no distinction may be made

situation to-day is that the banks of the country, between them. All will accordingly fall to the level

both the member banks and the non-member banks, of the least valuable one—gold would be an excep-

as well as the Federal Reserve banks themselves, are 
tion except that it is already a crime to be found in

loaded down with far too many United States Gov- possession of more than $100 of it.

ernment securities. Liquidity is necessarily im- As the inflation amendment to the Farm Relief

paired in such a state of things and under such Act authorizes the issue of huge bunches of new

tension. greenbacks and of silver, there ought to be no diffi-

One can only hope that there will be a realizing culty in bringing about the depreciation of the

sense of the dangers involved, thereby leading to a American dollar, which is so earnestly sought by the

change of policy, before the loading down process authorities at Washington. Under the Gold Stand-

reaches the acute stage. The announcement that ard Act of March 14, "the dollar consisting of 25.8

resumption of the purchase of United States Gov- grains of gold nine-tenths fine" is made the standard

ernment securities had been directed came quite unit of value, and "all forms of money issued or

early in the week, and it was then stated that the coined by the United States shall be maintained at

probable purchases for the week would be $25,- a parity of value with this standard." All this is

000,000. The appearance, Thursday evening, of the now to be cast in the discard, and no one will have

condition statements of the Federal Reserve banks any assurance that he will have anything of value,

for the week ending Wednesday night showed that even though there may be billions of gold in the

the amount given was correct, the total of the hold- Reserve banks. And the intention is to have this

ings of United States Government securities having apply to the past as well as the present. The propo-

increased from $1,836,598,000 to $1,861,712,000. The sition is a monstrous one. Senator Carter Glass

composition of the different classes of obligations calls it repudiation. It is worse than that. It is

is of some interest, and, accordingly, it may be noted 
breaking faith with any and everything, and it is

that the holdings of certificates of indebtedness and a violation of every element of fair dealing, decency

of Treasury bills were reduced from $821,124,000 to 
and, withal, of common sense.

$801,523,000, while on the other hand the holdings

of Treasury notes were increased from $594,482,000

to $629,583,000, and the holdings of United States

bonds from $420,992,000 to $430,606,000.

AS IF to emphasize the determination to break

with all the traditions of the past, the start-

ling news came from Washington yesterday that

President Roosevelt had asked Congress to take the

country off the gold basis by statute. Representa-

tive Steagle, of the House Banking and Currency

Committee, immediately introduced a bill to that

effect in the House. Its principal provision reads

as follows:

"Resolved by the Senate and House of Represen-
tatives of the United States of America in Congress
assembled, that:
"(a) Every provision contained in or made with

respect to any obligation which purports to give the
obligee a right to require payment in gold or a par-
ticular kind of coin or currency, or in an amount in
money of the United States measured thereby, is
declared to be against public policy; and no such
provision shall be contained in or made with respect
to any obligation hereafter incurred.
"Every obligation, heretofore, or hereafter, in-

curred, whether or not any such provision is con-
tained therein or made with respect thereto, shall
be discharged upon payment, dollar for dollar, in
any coin or currency which at the time of payment
is legal tender for public and private debts.
"Any such provision contained in any law author-

izing obligations to be issued by or under the author-
ity of the United States, is hereby repealed, but the
repeal of any such provision shall not invalidate any
other provision or authority contained in such law."
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BUSINESS recovery is making quite substantial

progress from week to week, even without the

aid of the many adventitious aids projected by the

Administration on such a huge scale, and it may be

that in the end it will induce the Administration

to refrain from carrying into effect many of the

visionary schemes designed to revolutionize pretty

nearly everything under the sun. Latterly the domi-

nant powers at Washington have seemed to be act-

ing on the theory that change was the order and

requirement of the day, that everything that in the

past, however satisfying and satisfactory, had been

accepted with equanimity, must now give place to

something different in the process of establishing

an entirely new era in the economic and social world.

In this state of things new laws have been enacted

so radical and revolutionary in their character and

tendency that the ordinary mind finds itself in a

state of actual bewilderment as to where the whole

thing is to end and what degree of individual liberty

is to be left, for all these laws are making the Gov-

ernment the sole arbiter in human affairs, and many

of them aim at the impossible.
All these propositions, which proceed on the theory

that the Government can do things better than the

individual, whereas experience is to the exact con-

trary, are the emanation of the so-called Brain Trust

which has been acting as advisor to President Roose-

velt, amplyfying the fertile devices of his own brain

along the same lines, and prodding him on to further

ventures along the same lines in the domain of ex-

periment into which the President is so prone to

enter. A satisfactory feature, however, is that this

Brain Trust does not appear to be above profiting

by the lessons of experience. We regard this as a

hopeful sign, inasmuch as it appears to be modifying

its expectation of what can be accomplished, along

revolutionary paths, and may lead to abandonment

of some of the wild schemes because the outlook for

them is becoming so unpromising. We have been

particularly impressed by the speech which Profes-

sor Raymond Moley, Assistant Secretary of State,

broadcasted on Saturday night of last week with

regard to the coming World Economic and Monetary

Conference which is scheduled to begin work June 12

and with reference to which he warned the Amer-

ican people not to expect the impossible as a result

of the work of the conference, and pointed out that

"economic fear" would be difficult to overcome at

London.
Professor Moley may be regarded as the head of

the Brain Trust on which the President is relying

so implicitly, as he is the closest and most intimate

adviser of Mr. Roosevelt. That he is not so set in

his views as to make him unable to distinguish be-

tween the real and the fanciful and visionary, is a

good sign, going to show that practical considera-

tions may, after all, play a prominent part in con-

trolling what is to be done and how far to proceed.

Professor Moley, during the course of his remarks,

observed that one thought had come to the fore-

ground of his own mind as he had met and talked

with the various foreign representatives. It was

the thought that the people of the world, as well as

their own rulers, had so suffered during these years

of the depression that there was everywhere a feel-

ing of nervousness, not to say fear, in the face of

the problems which are involved in recovery. "It

is not bitter-end chauvinism nor cold and calculated

selfishness that makes the way to universal agree-

ment so difficult. It is fear and uncertainty. They

(the foreign representatives) were, nearly all 
of

them, just as we have been, afraid. They had all

experienced the heart-breaking burdens attendant

upon participation in the governing of nations which

were, for many economic reasons, deeply depressed.

If the nations have taken measures to protect them-

selves, even to the extent of shutting out contacts

with others, it is largely due to this pschology. To

become resentful in the face of these matters is to

make them worse."
Proceeding along these lines, Professor Holey

went on to say:

"That it (the fear) can be partially dissipated by

the initial meetings can be confidently expec
ted.

But it must be remembered that each delegate in

London will have come from a nation over which

the icy atmosphere of economic fear has prevai
led.

The delegates may, as individuals, join in a 
common

spirit of give-and-take, but their conclusions will

always be modified by what their parliamentary

bodies will be willing to approve.

"This means, for one thing, that the thought of

what reaction they will meet when they return home

will act as a restraint upon what they are able to

accomplish at the conference itself. And it means,

in addition, that they will be actuated by a personal

pride in achieving as much as they can—in other

words, in achieving a diplomatic victory for them-

selves.
"This suggests a competitiveness among the dele-

gations which will reflect and intensify the larger

competitiveness among the nations they represent.

"One of the great problems of the Conference will

be to reduce to a minimum this spirit of competi-

tiveness."

Continuing with his discussions, Professor Moley

also had the following to say:

"Turning from the financial questions to the sec-

ond class of problems, economic matters, we find

questions much more difficult of solution. All of

the nations, including our own, have in the past

years erected tariffs and other barriers against

trade, designed to secure for themselves a favorable

balance of payments. The erection of such barriers

has often gone hand-in-hand with various exchange

operations.
"The process by which this has happened is long

and intricate, and need not be gone into here. But
the fact is that in the past 10 years each nation has
been moving in the direction of setting up a self-
contained economic life within its own borders.
Thus it will be difficult to make extensive attacks
upon trade barriers, however much this may be
desired.
"This points to a fact which should be made very

plain. It should not be expected that the confer-
ence itself is going to be able to lay out a plan for
a series of international measures which will bring
about the alleviation of economic difficulties all
over the world.
"The action of an international conference which

attempted to bring about cures for these difficulties
solely by concerted international measures would
necessarily result in failure. In large part the cures
for our difficulties lie within ourselves. Each
nation must set its own house in order, and a meet-
ing of representatives of all of the nations is useful
in large part only to co-ordinate in some measure
these national activities. Beyond this there are rela-
tively few remedies which might be called interna-
tional remedies.
"The failures of international conferences arise

from two mistakes. The first is that the general
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public is led to expect altogether too much from
such international action.
"The other mistake is that the mutual enthusiasm

of those participating in conference leads them to
attempt more than can reasonably be expected in
the way of accomplishment."
The foregoing shows that Professor Moley has no

illusions as to what can and what cannot be accom-
plished, and this should also modify public expecta-
tion in that regard. It seems to us, too, that it
ought to lead the Government at Washington to
deal more frankly with the public in revealing what
this country is to gain from the arrangements made
from time to time with foreign countries in recip-
rocal agreements which are supposed to yield bene-
fits to us in common with the countries with which
the agreements are made. We referred last week to
the Tariff Truce arrangement between Great Britain
and the United States, and which was hailed as an
accomplishment of a high order for the United
States. We showed that the British Government
appeared to be continuing to arrange new treaties
giving it preferred treatment over the United States,
notwithstanding the supposed limitation imposed
under the tariff truce arrangement with that coun-
try, and we expressed the view that it was difficult
to see what advantage the United States was gain-
ing or likely to gain from the Tariff Truce arrange-
ments with that country.
The same question will come up with reference to

any arrangements between the United States and
the countries making up the British Empire at the
World Economic and Monetary Conference at Lon-
don next month. The Ottawa agreements, involving
trade preferences to the various dominions within
the British Empire, should certainly come up for
consideration at that conference, for they operate
very severely to the detriment of American export
trade, and especially to the American wheat raiser.
As frequently pointed out in these columns, wheat
grown in the United States is denied entry into
Great Britain unless it pays a tax of 6c. a bushel,
while under the Ottawa agreements wheat grown
in Canada is completely absolved from the payment
of any duty or tariff. This amounts to an absolute
denial of access to the British market for American
wheat, and really lies at the bottom of the hardship
and troubles that the wheat grower in this country
has suffered during the last few years. Because
of this discrimination, wheat exports from the
United States to Great Britain have now entirely
ceased. Had American wheat been allowed to com-
pete on equal terms with Canadian wheat and with
Australian wheat, how different would the situa-
tion of the American wheat grower be to-day!
Any tariff arrangement at the London conference

which does not involve modification or abandonment
of this tariff discrimination against the United
States in the case of wheat and various other articles
coming from the United States, will hardly be de-
serving of much attention. Yet at the celebration
throughout the United Kingdom, on Wednesday, of
Empire Day, Prime Minister Ramsay MacDonald,
in his Empire Day message from Lossiemouth, Scot-
land, laid particular stress on the good accomplished
through the Ottawa agreements, saying: "The Im-
perial Economic Conference at Ottawa was an at-
tempt to unite Imperial interests without seriously
interfering with our relations with the outside
world."

We may be sure that no serious attempt will be
made to abandon the preferences which inure to the
benefit exclusively of the dominions within the
British Empire, notwithstanding that Mr. MacDon-
old went on to say that "The experience and methods
of the Ottawa conference might well be copied in
wider endeavors about to be made at the Interna-
tional Economic Conference to regularize and put
into some system the economic relations of the
world." Yet if the United States farmer is not to
get relief from the harsh provisions of the Ottawa
agreements, where is the benefit to him to come in?
In the meantime American wheat continues to be
shut out of the British market. The British trade
returns have just come in, giving the figures for a
month later, and they are of the same character as
those for the months immediately preceding. They
show that importations of wheat from Canada and
Australia have enormously increased, while those
from the United States have entirely disappeared.
During the month of April not a bushel of wheat
was imported from the United States, while the
importations from Canada and Australia doubled
and trebled in a comparison of the figures extending
back to 1930. In April 1930 the imports from Can-
ada and Australia combined were only 2,738,472
hundredweights; in 1931 and 1932 there was an in-
crease, respectively, to 4,255,308 cwts. and 4,260,522
cwts., while in April 1933 there was a further in-
crease for the two countries combined to 8,178,988
cwts. When the comparison is extended so as to
cover the whole of the first four months of the calen-
dar year, the results appear in even more striking
contrast. Here is a table giving the comparative
figures for this period:

IMPORTS OF WHEAT INTO THE UNITED KINGDOM FOR
THE FOUR MONTHS FROM JAN. 1 TO APRIL 30,

IN HUNDREDWEIGHTS.

1933. 1932. 1931. 1930.

Australia  11,658,773 8,238,161 7,044,278 4,864,379Canada__  17,069,083 9,104,487 7,074,621 7,110,080

Total 28,727,856 17,342,648 14,118,899 11,974,459

United States 5,006 1,680,133 2,074,577 5,114,730Argentine Republic 8,252,710 11,839,254 5,813,879 7,533,826Soviet Un. (Russia) 250 1,151,442 7,125,835 524,900British India 121,730
Other countries 971.377 995,003 962,504 1,485,114

Total all 37.957.199 33,008,480 30,217,424 28.63a.n2o

Let the reader well note the fact that as against
7,110,080 cwts. imported from Canada during the
four months of 1930, the imports from the same
source in the four months of 1933 have risen to 17,-
069,083 cwts., and the imports from Australia, as
against 4,864,379 cwts. in 1930, have expanded to
11,658,773 cwts. Taking the two countries com-
bined, the steady expansion finds a most graphic
illustration. Whereas in 1930 the imports from the
two countries were only 11,974,459 cwts., this was
increased to 14,118,899 cwts. in the four months
of 1931, further increased to 17,342,648 cwts. in 1932,
and now. for 1933 has risen to 28,727,856 cwts. On
the other hand, importations from the United States
have kept steadily dwindling, and as against
5,114,730 cwts. in 1930, they dropped to the insig-
nificant figure of 5,006 cwts. in the four months of
1933. Unless the American farmer once more gains
admission to the British market on terms of equality
with wheat coming from Canada, his lot will con-
tinue to be a forlorn one.
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ANEWS item which appeared in the daily papers
on Thursday morning, with reference to the

plans and intentions of the railway labor unions,

ought to prompt Congress to amend the Transporta-

tion Act before adjournment so as to prevent the
carrying out of any schemes of the kind contem-
plated. In a dispatch from Chicago, May 24, the
Associated Press reported that plans of the nation's
railroads to serve notice of a further reduction in
union wages had been revealed during the day and
had met with "a bristling response from spokesmen
for organized railway workers." "We will tie up
this entire country before we will accept one penny
cut in wages," declared A. F. Whitney, Chairman
of the Railway Labor Executives' Association, at a
meeting of union leaders in Washington. Whitney
appeared skeptical, however, that the roads would
serve notice on or after June 1, as provided by the
contract between employers and employees of a
decrease in pay. On the other hand, an official of a
large Western road, with headquarters in Chicago,
was quoted as saying that he believed the carriers
would "insist to the last ditch" on a cut in union
pay. He said the slight improvement in railroad
business would not allow the roads to make up
deficits of recent years unless greatly magnified.
Non-union employees, he said, had taken cuts far
in excess of the 10% deduction accepted by organ-
ized workers early in 1932.
Whether the threat to tie up all the railroads of

the country is seriously made or not the fact is
beyond question that a strike of that kind is possible
on the part of the labor unions if they have the
audacity to undertake it. And the law should make
it impossible for any class of labor to indulge in any-
thing of the kind. It involves altogether too serious
an interference with the ordinary everyday affairs
of trade and business and of society. No govern-
ment should place itself at the mercy of any body of
men in that way. The labor provisions of the Trans-
portation Act of 1920 are very complicated, and it
is very difficult to determine what significance must
be given to. them, though the underlying purpose is
clear enough, and that is that in case of labor
troubles the eventuality of a strike and the conse-
quent cessation of railroad operations shall be de-
layed as long as possible.

These labor provisions should now be clarified,
and it should be made impossible for the railroad
employees of one road to combine with those of other
roads and thereby to bring about a complete cessa-
tion of railway operations. Collective bargaining
is proper within its legitimate scope, but should be
confined strictly to the employees of each particular
road or system. If there are grievances these should
be settled on the roads where they occur. And the
employees of one road should not be permitted to
combine with those of any other road or roads with
the intent of throttling the entire system of the
country. There is too much at stake for everyone
to permit anything of the kind even as a remote pos-
sibility.

THE chief interest this week in the condition
statements of the Federal Reserve banks is in

the figures showing the holdings of United States
Government securities. The figures fully bear out
the statement which came the early part of the week
saying that the Reserve banks had been authorized
to purchase an additional $25,000,000 of United

States obligations as a part of the Administration's
plan for expanding Federal Reserve credit with a
view thereby to bring about a rise in the level of

commodity values and replacing deflation' with in-
flation. Total holdings of United States Govern-

ment securities are shown to have increased from
$1,836,598,000 May 17 to $1,861,712,000 May 24.
Holdings of certificates and bills have been reduced
during the week from $821,124,000 to $801,523,000,
but holdings of Treasury notes have increased from
$594,482,000 to $629,583,000, and holdings of United
States bonds from $420,992,000 to $430,606,000.
Study of the returns, however, shows that it is easier
to decree inflation of Reserve credit than it is to

carry it into effect, for it appears that notwith-

standing the acquisition of $25,114,000 of additional
United States securities the amount of Reserve

credit afloat, as measured by the total of the bill

and security holdings, has actually been reduced in

amount of over $27,000,000, the amount of such hold-
ings having fallen from $2,249,770,000 May 17 to

$2,221,925,000 May 24.
What has happened is that while the holdings of

United States securities have been enlarged to the
extent of $25,114,000, other classes of bills and
securities have diminished. Member bank borrow-
ing, for instance, as reflected by the discount hold-
ings of the 12 Reserve institutions, has fallen from
$330,225,000 to $312,165,000, while at the same time
the holdings of acceptances have dropped from $77,-
543,000 to $42,662,000, the Reserve banks evidently

being unable to secure a new supply of bills as old
holdings matured. This may have been one of the
reasons influencing the action of the New York Re-
serve Bank in reducing its rediscount rate after the
close of business on Thursday from 3% to 21/2%, the
new rate becoming effective yesterday (Friday,
May 26).
There was also a further large contraction during

the week in the volume of Federal Reserve notes in
circulation, the amount having dropped during the
week from $3,299,995,000 to $3,221,429,000, being a
reduction of $78,566,000; and this was offset to the
extent of not quite $10,000,000 by an increase in
the amount of Federal Reserve bank notes in circu-
lation, this latter having risen from $74,218,000 to
$84,211,000. It appears, too, that the member banks
in diminishing their borrowings at the Federal Re-
serve banks as indicated by the decline in the dis-
count holdings of the Federal Reserve banks, were
prompted entirely by the fact that their need of bor-
rowing had greatly lessened. This is indicated by
the fact that member bank reserves with the Reserve
banks increased during the week from $2,114,283,000
to $2,194,390,000, and only $25,000,000 of this can
be ascribed to the action of the Reserve banks in ac-
quiring a corresponding amount of United States
securities, the money representing the proceeds of
the purchases having gone to swell member banks'
reserves at the Federal Reserve institutions. A fur-
ther increase also occurred during the week in the
gold holdings of the Reserve banks, the total having
risen from $3,467,508,000 May 17 to $3,499,234,000
May 24. With gold reserves further augmented and
the liability for account of Federal Reserve notes
diminished, a further improvement occurred in the
ratio of total gold reserves and other cash to deposit
and Federal Reserve note liabilities combined, not-
withstanding the big increase in the deposit liabili-
ties by reason of the growth in member bank re-
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serves. The further increase in ratio has been from
67.1% to 67.8%. The amount of United States Gov-
ernment securities pledged as part collateral for
Federal •Reserve notes decreased during the week
from $613,400,000 to $471,900,000. The holdings of
acceptances for account of foreign central banks
were further reduced from $38,886,000 to $36,770,000.

THE New York stock market has made a new dis-
play of buoyancy the present week, thereby

further strengthening the belief of observers of the
market that a genuine bull movement is under way
rather than a mere temporary upswing such as has
happened several times during the long period of
depression dating back to the stock market smash
in the autumn of 1929. The soundness of this view
still remains to be tested by the course of prices
during the coming weeks. On Saturday last, and
again on Monday, the market was reactionary, this
being due largely to the fact that the commodity
markets, and in particular grain, were also weak,
and furthemmore, that the foreign exchanges ran
in favor of the United States for the time being,
which is out of harmony with the policy of inflation
that is counted upon as a sure expediency for thrust-
ing prices of everything to higher levels. On Tues-
day the market again resumed its upward course,
one factor in this being that the commodity markets
also again showed a rising tendency. A further good
piece of news, in current belief, was that the foreign
exchanges once more turned strongly against New
York, reflecting further depreciation of the Amer-
ican dollar, which in ordinary times would be re-
garded as a depressing influence, but which is now
looked upon as evidence that the policy of inflation
is bearing the fruit expected. Rumors also appeared
that the Reserve banks had been definitely launched
on the campaign of extending their open market
operations in the purchase of additional amounts of
United States Government securities. As these
rumors found definite confirmation at the Treasury
Department, prices swung upward with consider-
able force on Wednesday, and the rise was carried
still further on Thursday, even though the grain
markets once more showed a weakening tendency.
On Friday, with the knowledge that the New York
Federal Reserve Bank had, after the close of busi-
ness on Thursday, reduced its discount rate from
3% to 2y2%, apparently with the view to making
the inflationary moves more effective, and the news
that a bill had been introduced in Congress on Presi-
dent Roosevelt's request taking the country off the
gold basis by statute, prices swung still higher, in
many cases to the highest levels reached in about
two years, though profit-taking sales brought some
reaction at the close.
The railroads have been a strong feature all

through, on the increase in car loadings and the fact
that not a few roads in their returns for the month
of April were able to show gains in net as compared
with last year, in face of continued shrinkage in
the gross revenues. This was taken to mean that
with car loadings now increasing, thereby putting
an end to the losses in gross revenues, gains in net
earnings for subsequent months might be depended
upon to show very general and quite substantial
gains, enabling the roads once more to earn their
fixed charges, correspondingly adding to the value
of their securities. The bond market displayed ex-
ceptional strength, just as has been the case in recent

preceding weeks, and noteworthy advances in prices
have been recorded both in the low-priced specu-
lative issues and in the case of the gilt-edged list.
Great comfort of course was also derived from the
continued activity of the steel trade, and the steel
stocks, along with the rail list, displayed unusual
strength. The "Iron Age" reported the output of
steel at the highest rate reached since June 1931.
It indicated that the steel mills of the country were
now engaged to 38% of capacity as against 35% last
week, 31% the previous week, 29% the week before,
and only 15% at the beginning of April. The "Age"
stated that renewed confidence in the persistence of
recent improvement, was characterizing the attitude
of both buyers and sellers, and said that "such hesi-
tancy as was caused by the recent pause in steel
demand or by the reaction in scrap has been dis-
pelled by the increased buoyancy in the automobile
industry, a new spurt in the tin plate business, a
steady broadening of miscellaneous steel, and fur-
ther price advances on both finished steel and pig
iron."
Many other evidences of reviving trade were also

observable, and this naturally led to growing ex-
uberance as to the promise for the later future, even
though some of the commodity markets do not show
the same sustained strength as before. The July
option for wheat in Chicago, after having sold down
to 681/4c. on Monday, recovered to 72%c. on Wednes-
day, and closed yesterday at 721/4c. against 713/4c. on
Friday of last week. Spot cotton at New York, after
dropping on Saturday last from 8.50c. to 8.25c., sold
up to 8.70c. on Wednesday, and was 9.00c. yesterday.
The price of silver has also shown a weakening tend-
ency, and the London quotation yesterday was 18%
pence per ounce against 181/2 pence on Friday of
last week. It should be added that the textile mar-
kets are displaying the same activity as the steel
trade. Some further dividend reductions and omis-
sions by corporate entities continue to feature the
course of events, but attract little attention, since
they are taken to reflect past conditions rather than
future conditions. Those this week have come en-
tirely from the public utility field. The United
Gas Corp. omitted the quarterly dividend due June 1
on the $7 cumul. non-voting preferred stock. The
Southern Colorado Power 'Co. reduced the quarterly
dividend on the 7% cumul. preferred stock from
$1.25 a share to $1 a share. The Indiana Hydro-
Electric Power Co. reduced the quarterly dividend
on the 7% cumul. preferred stock from $1.75 a share
fo 871/2c. a share. The Niagara Hudson Power Corp.
took no action on the dividend payable about June 30
on the common stock, and the National Transit Co.
declared a semi-annual dividend of 35c. a share on
its capital stock as against 20c. a share quarterly
previously paid.
As indicating the continuous rise in stocks, no

less than 495 stocks on the New York Stock Ex-
change touched new high levels for the year during
the week, while only three stocks dropped to new
low levels. In the case of the New York Curb Ex-
change, the week's record is 209 new highs and six
new lows. The call loan rate on the Stock Exchange
has again ruled unchanged at 1% all through the
week.
Trading has again been active. On the New York

Stock Exchange the sales at the half-day session on
Saturday last were 1,300,307 shares; on Monday
they were 2,223,460 shares; on Tuesday, 3,143,851)
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shares; on Wednesday, 4,707,400 shares; on Thurs-

day, 4,008,260 shares, and on Friday, 4,346,470

shares. On the New York Curb Exchange the sales

on Saturday last were 235,760 shares; on Monday,

332,085 shares; on Tuesday, 403,425 shares; on Wed-

nesday, 491,630 shares; on Thursday, 487,590 shares,

and on Friday, 562,066 shares.
As compared with Friday of last week, substantial

advances are recorded as a rule. General Electric

closed yesterday at 211/8 against 191/2 on Friday of

last week; North American at 261/2 against 25;
Standard Gas & Elec. at 12 against 11%; Consoli-
dated Gas of N. Y. at 541/2 against 53; Pacific Gas &
Elec. at 21 against 243/4; Columbia Gas & Elec. at

17% against 16y8 ; Electric Power & Light at 8
against 73/4; Public Service of New Jersey at 491/4
against 47; International Harvester at 36% against

33; J. I. Case Threshing Machine at 703/8 against

59½; Sears, Roebuck & Co. at 281/2 against 26½;
Montgomery Ward & Co. at 221/2 against 217/8 ;
Woolworth at 39 against 36½; Safeway Stores at
51 against 48½; Western Union Telegraph at 43
against 40%; American Tel. & Tel. at 1133/4 against
1093/4 ; International Tel. & Tel. at 12% against
121/8; Brooklyn Union Gas at 77% against 76%;
United States Industrial Alcohol at 471/4 against

303/4 ; American Can at 88 against 817/8 ; Commercial
Solvents at 1834 against 16%; Shattuck & Co. at
FA against 87/8, and Corn Products at 74
against 69.

Allied Chemical & Dye closed yesterday at 1041/4
against 10134 on Friday of last week; Associated
Dry Goods at 1234 against 12%; E. I. du Pont de
Nemours at 71% against 621/4; National Cash Regis-
ter "A" at 19% against 163/4 ; International Nickel
at 141/8 against 13%; Timken Roller Bearing at 251/4
against 22%; Johns-Manville at 35 against 30; Gil-
lette Safety Razor at 131/2 against 12%; National
Dairy Products at 191/2 against 19; Texas Gulf Sul-
phur at 271/2 against 257/8 ; American & Foreign
Power at 107/8 against 10%; Freeport-Texas at 35
against 31; United Gas Improvement at 191/4 against
18%; National Biscuit at 541/4 against 49%; Coca-
Cola at 891/2 against 86%; Continental Can at 57
against 54%; Eastman Kodak at 751/2 against 75:
Gold Dust Corp. at 21% against 201/8; Standard
Brands at 20% against 18; Paramount Publix Corp.
certificates at 7/8 against %; Westinghouse Elec. &
Mfg. at 411/4 against 361%; Drug, Inc., at 511/4
against 47; Columbian Carbon at 551/2 against 52;
Reynolds Tobacco class B at 411/2 against 40; Loril-
lard at 20 against 18%; Liggett & Myers class B at
87% against 8234, and Yellow Truck & Coach at
VA against 5%.
The steel shares have displayed great strength on

the steady increase in steel production. United
States Steel closed yesterday at 511/4 against 471/2
on Friday of last week; United States Steel pre-
ferred at 901/2 against 843/8; Bethlehem Steel at 277/8
against 257/8, and Vanadium at 20% against 191/4.

In the auto group, Auburn Auto closed yesterday at
531/2 against 49% on Friday of last week; General
Motors at 25 against 22%; Chrysler at 22% against

201%; Nash Motors at 18 against 177/8 ; Packard
Motors at 41/2 against 41/2; Hupp Motors at 41/2
against 41/8, and Hudson Motor Car at 73/4 against
71%. In the rubber group, Goodyear Tire & Rubber
closed yesterday at 32% against 30% on Friday of

last week; B. F. Goodrich at 12% against 11%, and
United States Rubber at 91/2 against 8%.

The railroad shares have also swung upward in
notable fashion. Pennsylvania RR. closed yester-
day at 257/8 against 24% on Friday of last week;
Atchison Topeka & Santa Fe at 68 against 61%;
Atlantic Coast Line at 4534 against 42½; Chicago
Rock Island & Pacific at 8% against 81/4 ; New York
Central at 30% against 28½; Baltimore & Ohio at
171/2 against 16%; New Haven at 237/8 against 22%;
Union Pacific at 1011/2 against 90; Missouri Pacific
at 31/4 against 3%; Southern Pacific at 24% against
23%; Missouri-Kansas-Texas at 123/4 against 12;
Southern Railway at 167/8 against 15%; Chesapeake
& Ohio at 361/4 against 35%; Northern Pacific at 24
against 22, and Great Northern at 221/4 against 21.
The oil shares have against lagged behind. Stand-

ard Oil of N. J. closed yesterday at 34% against 3434
on Friday of last week; Standard Oil of Calif. at
311/8 against 31; Atlantic Refining at 221/4 against
221/8, and Texas Gulf Sulphur at 271/2 against 181/4.
In the copper group, Anaconda Copper closed yester-

day at 133/8 against 127/8 on Friday of last week;
Kennecott Copper at 175/8 against 171/8; American
Smelting & Refining at 311/2 against 281/8; Phelps-
Dodge at 12 against 11½; Cerro de Pasco Copper at
21% against 20%, and Calumet & Hecla at 51/4
against 43/4.

RICE trends were irregular this week on stock
exchanges in all the foremost European securi-

ties markets, owing largely to a renewal of the uncer-
tainty which has prevailed throughout the world on
diplomatic and economic matters during recent
years. The confidence occasioned by President
Roosevelt's message on peace last week was largely
dissipated as the representatives of the leading Pow-
ers continued the difficult dispute on disarmament
at Geneva. There was also less optimism regarding
the prospects of the World Monetary and Economic
Conference which is to open at London on June 12.
The war debt question became a matter of deep con-
cern as the next payments to the United States are
due on June 15. With uncertainty prevalent in so
many matters of great importance, investment ac-
tivities were moderate in the European markets.
There were increasing speculative tendencies, how-
ever, especially in th London market, where some
industrial stocks were bid up sharply. Such activi-
ties were stimulated to a degree by reports of ad-
vancing prices on the New York market, and by the
growing belief in London that the industrial and
price improvement in the United States heralds the
end of the long depression. The Paris and Berlin
markets were subdued all week, as apprehensions are
pronounced in both centers regarding the interna-
tional political siutation.
The London market was cheerful as business was

resumed on the Stock Exchange, Monday. Invest-
ment securities were inactive, and slight losses were
reported in most gilt-edged issues. British indus-
trial stocks were better, however, and home rail
issues also were firm. International securities were
uncertain, with the trend mainly downward. In a
quiet and irregular session, Tuesday, British funds
again declined, as there was little support. Indus-
trial stocks made progress, and there were good
features among shipping, distillery and rubber com-
pany stocks. South African gold mining shares also
improved. International issues again were uncer-
tain. Activity increased on the London Stock Ex-
change in Wednesday's session, but the general
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tendencies were much the same as in preceding ses-
sions. Gilt-edged securities moved lower, while in-
dustrial stocks advanced. Reports from New York
that steps for inflation were in progress contributed
to the upswing in the more speculative departments
of the market. Anglo-American trading favorites
were in excellent demand. In dealings on Thursday,
British funds and other gilt-edged securities drifted
slowly lower, while industrial stocks advanced with
few exceptions. There was a little irregularity
toward the close, owing to publication of some un-
favorable reports by companies. The international
group was cheerful. Reactionary tendencies pre-
vailed yesterday, owing mainly to profit-taking in
industrial stocks. British funds remained soft.
Trading on the Paris Bourse was extremely quiet,

Monday, with the trend hesitant. The international
situation diverted attention from stocks, most of
which showed modest losses for the session. Per-
sistent rumors that the United States dollar soon
will be stabilized were prevalent in Paris, and these
led to the impression that the commodity price rise
in this country will be halted. Liquidation on a
modest scale resulted. Dealings Tuesday were again
in small volume, but a better impression prevailed
regarding prospects for continued European peace,
and moderate advances in securities were the rule.
A debate on the budget in the Chamber of Deputies
occasioned some fears regarding the life of the Dala-
dier Government, and this factor kept the advance
to small proportions. Trading was active only in
South African gold mining stocks. Changes in
Wednesday's dealings again were small, but the tone
was firm. Reports of a good trend in New York
and of further commodity price advances stimulated
the French market a little. International securities
did better than French issues. The Paris Bourse
was closed, Thursday, in observance of Ascension
Day. Prices drifted downward in a quiet session on
the Bourse yesterday.
A confident tone prevailed on the Berlin Boerse,

Monday, owing to reports from Rome that a four.
Power pact to preserve peace in Europe had been
initialed by diplomats. Although the best prices
of the day were not fully maintained, advances of
2 to 3 points were reported in leading issues. Fixed-
income issues also hardened. After an uncertain
opening, Tuesday, prices advanced slightly, and
most of the early losses were regained. Net changes
for the session were unimportant, and deslings also
were in small volume. The dubious issue of the
General Disarmament Conference disturbed the Ber-
lin market Wednesday; and trading was at a mini-
mum. Stocks and bonds alike were listless, and
changes were irregular, but quite unimportant. The
Berlin market was closed, Thursday, in holiday ob-
servance. The tone was soft as business was re-
sumed yesterday, and substantial losses were
registered.

1 
NTERNATIONAL debate on the disarmament
problem was continued this week with an appar-

ently increased determination to achieve satisfac-
tory results, owing to the appeal by President
Roosevelt on May 16 for practical measures of dis-
armament and his warning that the political and
economic peace of the world depends upon concerted
efforts, to be made by all nations in genuine sin-
cerity. Although the dramatic statement last week
by Mr. Roosevelt and the conciliatory address by

Chancellor Hitler on the following day undoubtedly
contributed to a continuance of the General Dis-
armament Conference at Geneva, which was in dan-
ger of complete collapse, it is not yet clear that a
basis for genuine disarmament •has been brought
appreciably nearer. The powerful support accorded
the MacDonald disarmament plan by President
Roosevelt and Chancellor Hitler made the British
project the sole subject of consideration at Geneva
this week. A few quick forward steps were taken,
but French objections to some features of the plan
were voiced Tuesday. The French objections not
only illustrated once again the conflicting interests
involved in the disarmament problem, but they indi-
cated also that a protracted and quite possibly futile
debate will follow on some of the most essential
features of the British plan.
Of equal interest with the debate on the British

plan were several additional statements on the
American attitude toward international consulta-
tion, made at Geneva by Norman H. Davis, United
States Ambassador-at-large and head of the Amer-
ican delegation to the General Disarmament Con-
ference. In an address delivered Monday, before an
attentive audience, Mr. Davis announced that the
United States is "willing to consult the other States,
in case of a threat to peace, with a view to averting
conflict." His statement was received with some
enthusiasm in Geneva, dispatches from that city
indicating that Mr. Davis was considered to have
"renounced isolation" in behalf of the United States,
and to have "pronounced neutrality dead." The
declaration, however, added only a little to the state-
ment on the subject by President Roosevelt.
Candid facing of the problem reveals that there

is no alternative to disarmament which a sane world
could consider, Mr. Davis remarked. The position
of the United States in this regard is much simpler
than that of the European nations, he admitted.
"It is our very detachment from this situation which
gives us hope that we may exert a helpful influence
toward the realization of our common objective,"
Mr. Davis continued. "As regards the level of arma-
ments, we are prepared to go as far as the other
States in the way of reduction. We feel that the
ultimate objective should be to reduce armaments
approximately to the level established by the peace
treaties; that is, to bring armaments as soon as pos-
sible through successive stages down to the basis of
a domestic police force. In particular, as empha-
sized by President Roosevelt, we are prepared to
join other nations in abolishing weapons of an ag-
gressive character which are not only the more
costly to construct and maintain, but at present
are those more likely to lead to a breach of the
peace." Reminding the Conference that a some-
what similar proposal was made about a year ago
by the United States Government, only to meet de-
feat because it was not acceptable to certain States,
Mr. Davis stated that the Washington Government
now accepts whole-heartedly the British proposal
as a "definite and excellent step toward the ultimate
objective."
In other ways, also, the United States is prepared

to contribute to the organization of peace, Mr. Davis
declared. "In particular, we are willing to consult
the other States in case A a threat to peace with a
view to averting conflict," he said. "Further than
that, in the event that the States, in conference, de-
termine that a State has been guilty of a breach of
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the peace in violation of its international obligations

and take measures against the violator, then, if we

concur in the judgment rendered as to the respon-

sible and guilty party, we will refrain from any

action tending to defeat such collective efforts

which these States may thus make to restore peace."

The proposal by President Roosevelt that the na-

tions agree to an undertaking that, subject to exist-

ing treaty rights, armed forces should not be sent

across national frontiers, was restated at Geneva

by Mr. Davis. "In the long run," he added, "we may

come to the conclusion that the simplest and most

accurate definition of an aggressor is one whose

armed forces are found on alien soil in violation of

treaties."
Several long steps toward implementation of the

Roosevelt proposal for American consultation with

other States, and toward its adaptation to the Brit-

ish plan of disarmament, were taken in the session

of the General Disarmament Conference held on

Wednesday. Sir John Simon, Foreign Secretary of

Great Britain, presented to the Conference a new

draft of a consultation agreement to be included

in the disarmament convention, and designed to

assure consultation by the United States and Soviet

Russia in the event the Kellogg-Briand pact is vio-

lated. Mr. Davis promptly indicated that the

United States Government, if the British draft

proves acceptable, will make a unilateral declara-

tion that it is prepared to confer in such circum-

stances. Valerian Dovgalevsky, of Russia, gave

tentative support to the project. After a short de-

bate, during which several minor amendments were

offered and adopted, the proposal was accepted

unanimously by the general commission of the Con-

ference.
The draft agreement prepared by Sir John Simon

and thus approved provides that in the event of a

breach or threat of a breach of the Pact of Paris

(Kellogg-Briand treaty), either the Council or the

Assembly of the League of Nations, or one of the

parties to the general convention who are not mem-

bers of the League of Nations, may propose immedi-

ate consultation between the Council or Assembly

and any of the non-member States that are parties

to the convention. Such consultation shall have the

object, the draft agreement states, of an exchange of

views for the purpose of preserving peace and avert-

ing conflict if there is a threat of a breach, and of

the use of good offices for the restoration of peace

if an actual breach occurs. If it proves impossible

to restore peace, the consultants shall
 determine

which party or parties are to be held responsible.

Mr. Davis promptly responded to the Simon pro-

posal with a statement that if it is found acceptable

the United States would make a unilateral declara-

tion approximately in the following form: "Recog-

nizing that any breach or threat of a breach of the

Pact of Paris is a matter of concern to all the signa-

tories thereto, the Government of the United States

of America declares that, in the event of a breach

or a threat of a breach of this Pact, it wil
l be pre-

pared to confer with a view to maintenance of peace

in the event that consultation for such
 purpose is

arranged pursuant to Article — to — of Part 1

of the disarmament convention. In 
the event that

a decision is taken by the Conference of
 Powers in

consultation in determining the aggressor, with

which on the basis of its independent judgment the

Government of the United States is agreed, the Gov-

ernment of the United States will undertake to re-

frain from action, and to withhold protection from

its citizens if engaged in activities which would tend

to defeat the collective effort which the States in

consultation have decided upon against the ag-

gressor."
These recent developments make it plain that the

present Administration in Washington is attempt-

ing to find a common ground between the European

desire for American participation in a definite guar-

antee of peace, and the even more pronounced resolve

of the American people and the American Senate to

remain aloof from European concerns. Whether the

experiment will succeed remains to be seen, although

most informed observers seem to incline to the

opinion that the attempt to please everyone will

result, proverbially, in pleasing no one. In Geneva

the prevalent impression, according to some dis-

patches, is that President Roosevelt intends to make

the American declaration an executive one, which

will not require the approval of the Senate. Any

such action, of course, would be binding Upon the

United States only in a very limited sense, and only

during the term of office of the present Administra-

tion. It is held doubtful that the European nations

would embark upon any extensive disarmament

project unless the American obligation is made more

specific and enduring. Equally, any attempt to in-

corporate an inevitably effective American guaran-

tee in a formal treaty would meet relentless oppo-

sition in the Senate, it is maintained. In informal

White House explanations last week it was stated

that the United States Government does not pro-

pose to depart from its established policy of form-

ing its own conclusions and taking its own position

in any particular case. On this basis little likeli-

hood is seen of any but the most cautious and tenta-

tive steps toward genuine disarmament by the more

heavily armed States of Europe.

Difficulties again began to crowd upon the gen-

eral commission at Geneva, Thursday, and the body

was reported in some dispatches already "far away

from the rose-tinted situation that followed Presi-

dent Roosevelt's peace message." An attempt was

made to reach a hard and fast definition of an ag-

gressor, but Captain Anthony Eden, of Great

Britain, opposed it firmly on the ground that it

might prove to be only a trap for the innocent and

protection for the guilty. It will be necessary to

know the background of each case of aggression in

order to determine the responsible party, Captain

Eden declared. Naotake Sato, of Japan, objected to

the inclusion in the proposed general convention of

any reference to the London and Washington naval

treaties, as such references might appear to sanctify

pacts that will be unacceptable to Japan after their

expiration. This declaration merely reflected the

well-known desire of Japan for a higher ratio than

was accorded her in the London treaty of 1930. It

indicated, however, that even the present agreements

on naval construction may prove to be short-lived,
and the Conference atmosphere was made corre-

spondingly more gloomy. There were few delegates

who believed, reports said, that even the broad out-

lines of a disarmament agreement can be reached

before the World Monetary and Economic Confer-

ence opens at London on June 12.
The question of land armaments was debated at

Geneva earlier in the week, but the results here also

were not encouraging. Count Rudolph Nadolny, of
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Germany, announced the formal acceptance by his
Government of the British plan of disarmament, this
action having been foreshadowed by Chancellor
Hitler in his address before the Reichstag. It was
indicated in Paris, last Sunday, that France also
would accept the plan, but with reservations, and
there was keen interest at Geneva regarding the
nature of the reservations. Joseph Paul-Boncour,
the French Foreign Minister, made the French po-
sition clear on a few points in an address, Tuesday,
before the General Disarmament Conference.
"When the time comes for definite decisions," he
said, "we shall then express the definite view which
we have frequently expressed before, that destruc-
tion of the so-called weapons of offense would be
an abdication and desertion of the League of Na-
tions." The readiness of France to hand over these
weapons to the League was reiterated by M. Paul-
Boncour, but as it is obvious that this arrangement
would hardly suit other States, progress toward the
elimination of offensive arms seemed halted. The
delegates seemed hopeful for a time, but when the
French declaration was made they "resumed the
cynical expressions they have worn most of last
year," a dispatch to the New York "Herald Tribune"
said.
A number of additional replies to President

Roosevelt's message to the heads of all States repre-
sented at the Geneva and London conferences were
received in Washington this week, and in all in-
stances profound diplomatic satisfaction was ex-
pressed concerning the American initiative. The
omissions, however, were far more important than
the statements in the replies, as they appeared to
reflect hesitation in highly important capitals. The
formal reply of the British Government was received
in Washington on Tuesday. It expressed apprecia-
tion for the message and satisfaction regarding the
President's advocacy of the British disarmament
plan. But no reference was made to Mr. Roosevelt's
proposal for a new treaty of non-aggression. Em-
peror Hirohito, of Japan, acknowledged the Roose-
velt message last Saturday, and indicated that it
had been transmitted to the Tokio Government for
consideration. A highly cordial acceptance of all
of Mr. Roosevelt's proposals was received from
China, Saturday, while the Argentine Government
expressed its "decided adhesion" to the ideas of the
President in a message received at Washington on
Monday. Mikhail Kalinin, President of the Union
of Russian Soviets, replied late last week with a
cordial acceptance in which he recalled that the
Soviet Government has concluded non-aggression
treaties with most of the Governments with which
it is in formal relationship.

-

WHILE the discussion on international disarma-
ment was in progress at Geneva and in

many world capitals, Premier Benito Mussolini re-
newed his efforts to make the peace of Europe secure
through a four-Power accord. Heartened by indica-
tions that the British Government remained quite
friendly to his suggestion, Signor Mussolini con-
ferred late last week with Captain Hermann Goe-
ring, Minister in the German Cabinet, and with the
British and French Ambassadors in Rome. A draft
of the, proposed treaty, whereby Great Britain,
France, Germany and Italy would bind themselves
to keep peace for 10 years, was drafted and approved
last Sunday by the representatives of the four Pow-

ers in the Italian capital. The draft made it clear,
an Associated Press dispatch said, that the four
nations would not impose any solutions on other
countries, but a revision of the post-war treaties was
stated definitely to be a possibility under League of
Nations procedure. In general, the pact draft was
said to be a restatement of previous accords for
international collaboration. This development
added to the hopefulness regarding peace and dis-armament that prevailed after President Rooseveltsent his message to the heads of almost all importantStates last week. After study of the document, itwas indicated at Paris, Wednesday, that it divergedseriously from the French position and that distinctchanges will be necessary before it can be initialedand submitted for Parliamentary ratification. Theextent and nature of the French reservations wasnot fully disclosed, but it was assumed in Europeandiplomatic circles that they would accord with seri-ous objections to the pact, voiced by Poland and theLittle Entente allies of France. Optimism regard-ing this development also dwindled.

ALTHOUGH the opening of the World Monetary
and Economic Conference at London is now

only two weeks off, there are as yet few indications
that universally satisfactory adjustments will bereached at the parley. In Washington preliminaryconversations designed to make the London meet-ing a success were continued with Japanese dele-gates, who will be the last special delegates to visitthis country for the purpose. Viscount KikujiroIshii and his Japanese associates arrived in Wash-ington, Tuesday, and it was promptly indicated thatthe influence of the delegation will be exerted atLondon in favor of lower tariffs. The first meetingof the Japanese with President Roosevelt and Sec-retary of State Cordell Hull was held Wednesday,and the talks were continued thereafter. The simi-lar conversations with the Chinese delegation,headed by Finance Minister T. V. Soong, were con-cluded May 19, and a joint statement issued byPresident Roosevelt and Mr. Soong noted with pro-found gratification that the two countries are inagreement regarding the practical measures to betaken for a solution of the major problems whichconfront the world. "We consider it essential," thestatement said, "that the price of silver, the greatmedium of exchange of the East, should be enhancedand stabilized."
Selection of the delegates to represent the UnitedStates at the London gathering was continued byPresident Roosevelt. Representative S. D. McRey-nolds, of Tennessee, was appointed Chairman of theAmerican delegation, Wednesday. Delegates previ-ously announced are Secretary of State CordellHull, Senator Key Pittman, and James M. Cox, ofOhio. It was again indicated in Washington thatPresident Roosevelt intends to ask authority ofCongress to make downward adjustments of tariffrates, in the event that agreements to this effect arereached at London. In contrast with previous tend-encies at Washington to emphasize the importanceof the London conference a warning not to expect

too much of the gathering was voiced last Saturday,as already indicated in the earlier part of this
article, by Raymond Moley, Assistant Secretary of
State and one of President Roosevelt's principal ad-
visers on world affairs. "In large part the cures
for our difficulties lie within ourselves," Mr. Moley
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said. "Each nation must set its own house in order

and a meeting of representatives of all the nations

is useful in large part only to co-ordinate in some

measure these national activities. Beyond this

there are relatively few remedies which might be

called international remedies."

1 
N EUROPEAN countries the matter of primary

interest remained that of the war debts, which

it is believed will be discussed at London concur-

rently with the sessions of the World Economic Con-

ference. No hint of any kind has been given by the

London Government regarding its intended proced-

ure on June 15, when the next instalment of the

debts is due. It is clear that the London conference

will be unable to reach any decisions that might

warrant action with regard to the war debts before

the payment is due, and it has been made plain by

President Roosevelt that he does not intend to ask

authority of Congress to declare a moratorium. The
debtor countries, therefore, will again have to make

their own decisions on the payments due next month,

and this matter overshadows the forthcoming World
Economic Conference. Diplomatic circles in Paris

were said in press dispatches early this week to

be convinced that all the debtor nations will default.

It was considered almost certain that France again

will default on her payment, which amounts to $40,-

738,000 on this occasion. No indication of Italian
intentions has been made available, other than a
suggestion by Finance Minister Guido Jung, pre-

sented in a budget report, that the war debts be
reduced by 80%.
There were numerous reports early this week from

European capitals, to the effect that the United
States Government planned to establish an exchange
stabilization fund, somewhat similar to the British

Exchange Equalization Fund. No confirmation of
such reports could be obtained on this side of the
Atlantic. There was a tendency in some quarters
to credit the reports, however, when it became known
that Prof. 0. M. W. Sprague, financial adviser to the
Bank of England, had been recalled to this country
and invited to become financial adviser to the United
States Government. Mr. Sprague's appointment as
executive assistant to Secretary of the Treasury
Woodin was confirmed Wednesday, and he promptly
indicated that there is no present intention of sta-
bilizing the United States dollar. "The currency of
one country cannot be stabilized unless other cur-
rencies are put in order," Dr. Sprague said. He in-
dicated that he may accompany the United States
delegation to London as a financial expert.

D1STURBANCES in Central Europe which ac-
companied the German change from a Repub-

lican to a Fascist form of government are rapidly
lessening, and the persecutions by the Nazis of their
political opponents and of persons of the Jewish
faith also are dwindling. The National-Socialist
power has apparently been consolidated to a suf-
ficient extent to permit a start on measures for

the common welfare. Orders were issued last Satur-
day for the formation of a labor-service unit of Ger-

man youths, who will receive an appropriate wage

and will perform required work. The Nazi leaders
have indicated that such measures are intended not

only to aid the unemployed, but also to inculcate
pride in manual labor among young Germans. A
decree was issued Tuesday designed to stop inter-

ference by self-appointed Nazi groups with business

establishments, and it is noted, moreover, that the

regular Nazi units no longer carry bristling arrays
of arms. Restrictions on Jewish business men also
have been modified to a degree. German anti-

Semitism has been placed on the agenda of the

League of Nations Council for a hearing, and it is
possible that this further indication of world-wide
concern regarding the treatment of Jews in the
Reich is aiding in the modification of the campaign.
The matter was considered by the League Council
on the petition of a German Jew against the treat-
ment of minorities in Upper Silesia. The Nazi move-

ment, which made great progress in Austria, Dant-

zig, and even in Hungary, immediately after the Ger-

man overturn, now seems to have been checked in

the areas contiguous to the Reich.

CESSATION of hostilities in the dispute between
Colombia and Peru regarding the Amazon

River port of Leticia was announced in Bogota and

Lima, Thursday, after a period of strenuous negotia-
tions in which the League of Nations Council medi-
ated between the two countries. The attitude of
Peru on this conflict changed materially after the
assassination of President Sanchez Cerro and the
inauguration of President Benavides, and the pros-
pect for a settlement of the informal war has been
bright for some weeks. The League of Nations an-
nounced on May 12 that it had suggested adjustment
through evacuation of Leticia by Peru, and placing
of the area under the jurisdiction of the League.
Direct negotiations were instituted at Lima, there-
after, between Alfonso Lopez, special envoy of Co-
lombia, and the officials of the new Peruvian regime.
In such conversations it was proposed, dispatches
indicated, that Colombia return the Peruvian port
of Guepi, on the Putomayo River, which was cap-
tured in the unofficial war. This action, it was sug-
gested, could parallel the return of Leticia to Co-
lombia through League auspices. Settlement finally
was arranged on this basis, Thursday, and steps
were taken at Geneva to name commissioners who
will journey to the area and effect the transfers of
sovereignty. The war thus terminated had been
in progress since September last year, when Peru-
vian nationals seized the Colombian port. The ac-
tual clashes in the conflict were minor affairs, but
preparations for extensive hostilities were in prog-
ress when the adventurous and war-like President
Sanchez Cerro, of Peru, was killed by a political
opponent.

IGHTING on an exceedingly widespread scale
was carried on this week in the undeclared war

between China and Japan, now being waged in China
proper, south of the Great Wall and north of the
old capital, Peiping. Panic conditions prevailed for
a time among the Chinese populations of Peiping,
Tientsin and other large cities near the battle area,
but the Japanese advance was halted outside these
places. The aims of the Japanese in this new inva-
sion remain veiled in obscurity. The movement,
of course, is in flagrant contradiction to the innu-
merable Japanese official statements that no terri-
tory of old China is coveted by the Tokio Govern-
ment. In most quarters it is assumed that another
"buffer State" will be set up in the area now taken.
Adding to the confusion regarding the invasion and
the aims of the Japanese were flatly contradictory
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reports regarding armistice negotiations in progress
between the Chinese and Japanese. A Tokio report
stated yesterday that a preliminary truce had been
arranged and that the Japanese had engaged to re-
main north of a line above Peiping and Tientsin.
The Foreign Office in Tokio announced this arrange-
ment formally, but the world no longer is accus-
tomed to placing any reliance upon Japanese state-
ments. A Tientsin report, on the other hand, indi-
cates that the Japanese have demanded recognition
by China of the independence of the puppet State of
Manchukuo; an indemnity from China of all Japa-
nese expenses in the expedition south of the Great
Wall, and immediate evacuation and permanent neu-
trality of the entire zone between the Great Wall
and the Yellow River.

THE Bank of England statement for the week
ended May 24 shows a further slight gain in

gold holdings of £31,926 which brings the total up
to £187,008,683, the largest amount ever held. This
is the seventh occasion this year on which gold
holdings have reached a new high record. The
present figure compares with only £125,761,106 a
year ago. Circulation during the past week fell off
£763,000 and this together with the gain in gold
brought about an increase of E795,000 in reserves.
Public deposits rose £113,000 and other deposits
£1,785,973. The latter consists of bankers' accounts
which increased £1,906,651 and other accounts which
fell off £120,678. The reserve ratio is now 50.69%;
a week ago it was 50.80%, and a year ago 34.70%.
Loans on Government securities increased £1,550,000
but those on other securities fell off £437,876. Of
the latter amount £174 was from discounts and
advances and £437,702 from securities. The rate
of discount did not change from 2%. Below we
furnish a statement showing the different items with
comparisons for back years:

RANK OF ENGLAND'S COMPARATIVE STATEMENT.

May 24
1933.

May 25
1932.

May 27
1931.

May 28
1930.

May 29
1929.

£ £ £ E E
Circulation_a 369,874.000 354,221,189 354,859,723 356,131,648 360,106.563
Public deposits 15,707,000 23,606,213 17,448,616 13,241,450 24,340,708
Other deposits 136,456,764 110,492,483 88,581,183 84,870,578 91.617.663
Bankers accounts.. 99,204,834 77,544.132 54,760,689 48,963,730 56,349,043
Other accounts_ 37,251,930 32,948,351 33,820,494 35,906,848 35,268,620

Govt. securities 70,001,127 69,374,656 31,214,684 45,577,629 40,031,855
Other securities 22,810,605 35,960,003 35,378,170 18,321,267 30,574,080

Dlsct. & advances_ 11,573,631 12,171,642 6,825.098 6,805,493 8,151.163
Securities 11,236,974 23,788,361 28,553,074 11,515,774 22,422.917

Reserve notes & COM 77,134,000 46,539,917 57,218,304 61,985,151 63,163,000
Coin and bullion 187,008,683 125,761,106 152,078,027 158,116,699 163,269,940
Proportion of reserve
)''' to liabilities 
Flank mfr.

50.69%
2%

34.70%
214%

53.96%
234%

57.33%
3%

84.48%
534%

a On Nov. 29 1928 he fiduciary currency was amalgamated with Bank of England
note Issues, adding a that time. E234,199.000 to the amount of Bank of England
notes outstanding.

--•--

THE Bank of Norway on May 23 reduced its dis-
count rate from 4% to 33/2%, the former rate

having been in effect since Sept. 1 1932. Present
rates at the leading centers are shown in the table
which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS.

Country.
Rate in
Effect
Afay26

Date
Irsiablithetf.

Pre-
stout
Rate.

Country.
Rate in
Etfeet
Afay26

Date
Established.

Pr.-
pious
Rate.

Austria 5 Mar. 23 1933 6 Holland.,... 334 May 11 1933 254
Belgium— 334 Jan. 13 1932 234 Hungary... 434 Oct. 17 1932 5
Bulgaria— 834 May 17 1932 954 India 334 Feb. 18 1933 4
Chile 4% Aug. 23 1932 534 Ireland-- 3 June 30 1932 354
Colombia 5 Sept. 19 1932 8 Italy 4 Jan. 91983 a
Czechoslo- Japan 4.38 Aug. 18 1932 5.11
vakia-- 334 Jan, 25 1933 434 Lithuania-. 7 May 5 1932 754

Danzig-- 4 July 12 1932 5 Norway ... 334 May 23 1933 4
Denmark... 334 Oct. 12 1932 4 Poland... 8 Oct. 20 1933 734
England— 2 June 30 1932 236 Portugal.... 8 Mar. 14 1933 654
Estonia.— 534 Jan. 29 1932 834 RUMSX1111.... 8 Apr. 7 1933 7
Finland._ 8 Jan. 31 1933 7 SouthAfrica 4 Feb. 21 1933 5
France-- 234 Oct. 9 1931 2 Spain. 8 Oct. 22 1932 651
Germany _ . • Sept. 81 1932 5 Sweden.— 334 Sept. 1 1932 4
Greece 9 Dec. 8 1932 10 Switzerland 2 Jan. 22 1931 234

In London open market discounts for short bills
on Friday were 7-16©3/2%, as against 7-16@3/2% on

Friday of last week, and M% for three months'
bills, as against 3/2%@9-16% on Friday of last week.
Money on call in London yesterday was 3.1%. At
Paris the open market rate remains at 23.4% and in
Switzerland at 13/27o.

THE weekly statement of the Bank of France
dated May 19, reveals an increase in gold

holdings of 25,154,006 francs. The total of gold is
now 80,929,323,900 francs, in comparison with 78,-
906,967,186 francs last year and 55,632,650,347 francs
the previous year. French commercial bills dis-
counted and bills bought abroad record increases of
20,000,000 francs and 47,000,000 francs, while
credit balances abroad show no change. Notes in
circulation contracted 657,000,000 francs reducing
the total of notes outstanding to 83,368,085,040
francs. A year ago circulation aggregated 81,247,-
175,515 francs and the year before, 76,825,870,810
francs. The proportion of gold on hand to sight
liabilities stands at 78.15%, as compared with 72.66%
a year ago. A decrease of 27,000,000 francs is
shown in advances against securities and an increase
of 588,000,000 francs in creditor current accounts.
Below we furnish a comparison of the various items
for three years:

RANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes
for week. May 19 1933. May 20 1932.

_

May 22 1931.

Gold holdings 
Credit bills. abroad_
• French commercial

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

Francs.
+25.154,006
No change

+20,000,000
+47,000,000
—27,000,000

—657,000,000
+588,000,000

+0.07%

Francs.
80,929,323,900
2,462,469,046

3,109,754,180
1,419,131,011
2,629,061,878

83.368,085,040
20.182,825,938

' 78.15%

Francs.
78,906,967,186
4,585,238,988

3,450,549,071
5,433,959,805
2,719,186,593
81,247,175,515
27,352,583,325

72.66%

Francs.
55,632,650,347
5,650,990,157

5,344,470,697
20,506,045,265
2,770,350,865

76,825,870,810
22,775,055,404

5/1 RIM.
a Includes bills purchased in France. b Includes bills discounted abroad.

—4--

THE Bank of Germany in its statement for the third
quarter of May shows a further loss in gold

and bullion, this time of 12,676,000 marks. Bullion
now aggregates 372,348,000 marks in comparison
with 856,284,000 marks last year and 2,370,420,000
marks the previous year. A decrease appears in
reserve in foreign currency of 1,014,000 marks, in
bills of exchange and checks of 59,545,000 marks,
in advances of 6,074,000 marks, in investments of
53,000 marks and in other assets of 53,983,000
marks. Notes in circulation show a contraction of
90,910,000 marks reducing the total of the item to
3,245,594,000. The total of circulation last year
stood at 3,739,275,000 marks and the year before
at 3,751,395,000 marks. The proportion of gold
and foreign currency to note circulation is now at
14.1%; a year ago it stood at 26.5% and two years
ago it was 68.4%. Silver and other coin, notes on
other German banks, other daily maturing obliga-
tions:and other liabilities record increases of 55,511,000
marks, 2,605,000 marks, 12,865,000 marks and 2,-
816,000 marks respectively. A comparison of the
various items for three years is furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes

fr 

week. May 1933 May 23 1932.May 23 1931.

Gold and and bullion 
Of which depos. abroad
Reserve in foreign curr_
Bills of exch. and checks
Silver and other coin—
Notes on other Ger. bks
Advances 
Investments 
Other assets 

Liabilities—
Notes in circulation-  
Other daily matur. oblig
Other liabilities  
Propor.of gold de foreign

curr. to note <groan-

Reie0hsmeeakr; s. M 
—12,676,000
No change
—1,014,000

—59,545,000
+55,511,000
+2,605.000
—6,074,000

—53,000
—53,983,000

—90.910,000
+12,865,000
+2,816,000

—0.1%

Ileatychsmarke.
372,348,000
18,714.000
86,544,000

2,869,260,000
332,462,000
13,975,000
63.568,000

317,089,000
332,644,000

3.245,594,000
371,351,000
147.794,000

14.1%

Reichamarks.
856,284 000
98,795,000 '207,638,000
134,630,000

2,798,891,000
333,443,M
11,036,000
95,150,000
361,561000
783,391,000

3,739,275,000
364.566,000
703,119,000

20.5%

Retchernarks.
2,370.420.000

196,564,000
1,430,498,000
199,668.000
20,856.000
 87.070,000

102.710,000
472,266,000

3,751,395,000
374,394,000
246,932.000

68.4%
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THE artificial New York money market was ren-

dered somewhat more so this week by an accen-

tuation of the already exaggerated open market

operations of the Federal Reserve banks, and by a

reduction in the Federal Reserve Bank of New York

rediscount rate from 3 to 23/2%. It was indicated

in Washington, Tuesday, that the Federal Reserve

banks had been authorized to purchase a further

$25,000,000 in United States Government securities,

and the addition was quickly made, as the weekly

statement disclosed an increase of this amount.

This is the first step in the credit inflation program

of the present Administration, and Secretary Woodin

indicated that more purchases will be made from

time to time as conditions justify. From the strictly

money market point of view it can hardly be claimed

that there is any justification for more purchases of

Federal securities, as rates are inordinately low.

The reduction in the rediscount rate of the New York

institution, announced Thursday, was made effective

yesterday. The Chicago Federal Reserve Bank has

followed by reducing its rate from 33/i to 3%.
Owing to the extreme ease already prevalent, there

was little reflection of the increased open market

acquisitions in the money market here. The rate for

call loans on the New York Stock Exchange was 1%

for all transactions, whether renewals or new loans,

this level holding unchanged yesterday as well as on

all previous days of the week. In the unofficial out-

side market, call loans were reported arranged every

day at %% to %%, depending on the collateral

offered. Time money rates were unchanged at a

range of 1 to 13/2%. Minor easing was reported in

the commercial money market. An issue of $60,000,-

000 in 91-day Treasury discount bills was awarded

Monday at an average rate of 0.42% and another

issue went at an average of 0.32% yesterday. Brokers'

loans against stock and bond collateral declined

$55,000,000 in the week to Wednesday night,

according to the statement of the Federal Reserve

Bank of New York.

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 has shown little improvement this week.

There has been an occasional transaction in 90-day

maturities at 1%. Rates are nominal at %% for

30 days, % to 1% for 60 to 120 day periods, 1% for

three months and 1@),13/2% for five and six months.

There has been a fairly brisk demand for commercial

paper this week, and while the supply of paper has

also increased, it is still insufficient to meet the
dealers' needs. Rates are 134% for extra choice

names running from 4 to 6 months and 2@23% for

names less known.

THERE has been only a fair demand for prime

bankers' acceptances this week. Dealings

have been extremely quiet and the supply of paper

down to a minimum. Rates are unchanged. The

quotations of the American Acceptance Council for

bills up to and including three-months' bills are

4% bid and M% asked; for four months, %% bid

and 4% asked; for five and six months, 13/8% bid

and 1% asked. The bill buying rate of the New

York Reserve 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 121to180 days. The Federal Reserve banks'

holdings of acceptances have dropped during the

week from $77,543,000 to $42,662,000. Their hold-

ings of acceptances for foreign correspondents also

decreased during the week from $38,886,000 to

$36,770,000. Open market rates for acceptances

are as follows:
SPOT DELIVERY.

—180 Days— —150 Days— —120 Days—

Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  1% 1 1H 1

—90 Days— —60 Days—

Bid. Asked. Bid. Asked.

Prime eligible bills  % 34 Si 34

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 
1% bid

Eligible non-member banks 134% bid

BOTH the New York Federal Reserve Bank and

the Chicago Federal Reserve Bank lowered their

rediscount rates this week. The change in the

rate of the New York Reserve Bank was announced

on May 25, and was put into effect yesterday (May

26). Instead of 3% as heretofore, the rate of the

New York Reserve Bank, under this week's action,

is now 23/2%. The Chicago Reserve Bank yesterday

reduced its rate from 33/2% to 3%.

THERE have been no other changes this week in

the rediscount rates of the Federal Reserve

banks. The following is the schedule of rates now

in effect for the various classes of paper at the

different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE 

BANKS.

—30 Days-
131d. Asked
H

Federal Reserve Bank.
Rate in
Effect on Data Previous

May 26. Established. Rate.

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

34 Oct. 17 1931 2%
234 May 26 1933 3

335 Oct. 22 1931 3
334 Oct. 24 1931 3
334 Jan. 25 1932 4
334 Nov. 14 1931 3
3 May 27 1933 31-4
334 Oct. 22 1931 234
334 Sept. 12 1930 4
334 Oct. 23 1931 3
33-4 Jan. 28 1932 4
334 Oct. 21 1931 234

STERLING exchange continues firm but trading

is exceptionally dull. The most important news

relating to exchange this week is the decision, flashed

late yesterday, that President Roosevelt has de-

cided that the United States should go off the gold

standard by statute. A resolution is now before

Congress to repeal the gold standard act. Next in

importance is the reduction in the rediscount rate

of the Federal Reserve Bank of New York on

Thursday from 3% to 2 The 3% rate had

been in effect since April 7, when the rate was

cut from 332%, established in the pressure of the

banking panic on March 2. The range of sterling

this week has been from 3.865% to 3.934 for bankers'

sight bills, compared with a range of from 3.975% to

3.8534 last week. The range for cable transfers has

been from 3.863% to 3.94 compared with a range of

from 3.973% to 3.853% a week ago. Under the un-

settled conditions at present prevalent in all money

markets, especially with respect to foreign exchange,
the latest decrease in the New York Federal Reserve
rate can have no effect on foreign exchange operations
or quotations. Since gold is under embargo here and

foreign exchange transactions are restricted, a higher
or lower Reserve bank rate can have no influence on

international money market movements. An even

lower rate could hardly affect discounting in New Yor-

as credit requirements of banks and their customers
are at extremely low levels. The publication of the

weekly British Exchequer report on Wednesday show-

ing a £200,000,000 increase in the Government's
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floating debt had no effect on the foreign exchange
market, as this increase represented the additional
grant of funds to the Exchange Equalization Account
recently announced by Chancellor Chamberlain in
his budget speech. It involved no new policy and
merely represented the provision of necessary funds
to carry out the program decided upon months ago.
There is nothing new of importance in the foreign

exchange situation since the drop in the dollar.
Markets everywhere continue demoralized and finan-
cial leaders in all countries are watching with appre-
hension the course of the dollar. In London, Paris,
Amsterdam, New York, and elsewhere the foreign
exchange market is passing through a period of
extreme inactivity with business confined almost
exclusively to ordinary commercial transactions, and
these it would seem are at the lowest volume in some
decades. Speculation is practically at a standstill,
at least in foreign centers, owing to fears of the effect
of the reported American stabilization program. So
far no such program has been officially undertaken,
although foreign exchange operators both here and
abroad feel that American and British authorities
are already working in co-operation to control the
action of the market. As a matter of fact, no
measures to stabilize exchange have been taken in
the past few weeks, nor is it likely that a considered
program can be arranged until the close of the
Economic Conference in London, which is scheduled
to begin June 12. There can be no doubt that
European speculative traders are at present intimi-
dated by the course of events. Nevertheless there
is apparent a greater confidence in the dollar as
bankers everywhere realize that despite the gold
moratorium here and other unpropitious courses
either taken or contemplated, the American position
is exceptionally strong, with all commercial and
other balances entirely favorable and with gold
holdings greatly in excess of need, so that if bear
speculation should become aggressive, the financial
authorities here could strike promptly and vigorously.
At present the foreign exchange market is com-

pelled to rely almost solely on straight commercial
business for its activity. This accounts for the ex-
treme dullness here and in all leading centers, owing
to the scant supply of floating bills in consequence of
the great shrinkage in both the physical and monetary
volume of foreign trade due to the world depression.
The Statistical Bureau of the German Government
estimates that the total world trade for 1932
amounted to only $25,000,000,000. The United
States Commerce Yearbook estimated the value of
international trade for 1931 at 839,396,900,000.
The peak of the post-war period was reached in 1928,
when the total turnover was, according to Depart-
ment of Commerce figures, $68,124,200,000. The
figures from both sources represent the actual amount
of bills of exchange arising from the exchange of
goods between countries. It does not include invisi-
ble items such as shipping charges, interest, tourist
expenditures, etc. At present bills of exchange which
might in normal times arise from capital account
through international lending have dried up to an
extraordinary extent in the past three years. Owing
to the extreme dullness in sterling and in all the lead-
ing foreign exchanges, the smallest transactions may
cause wide swings in rates. It would seem that
during the past few weeks neither the Bank of Eng-
land nor the Exchange Equalization Fund has been
active in the market. There has been no occasion

on the down side, as sterling is in great favor every-
where, and on the up side it would seem quite evident
that the British authorities have abandoned what-
ever hope they may have entertained a few months
ago of holding sterling at 3.50. The best the British
can hope to accomplish is to prevent a runaway
advance in sterling.
It would seem 'now that London is the one center

in which owners of money and credit instruments
have any confidence. London has large earmarked
holdings of gold in New York and Paris and perhaps
in other centers, but it seems not to have withdrawn
any of this store in the past few weeks and for several
weeks the authorities have kept out of the open
market for gold. Gold keeps steadily moving into
the London open market from South Africa, Australia
and especially from India, but as during the past
several weeks all the open market offerings are taken
for Continental interests motivated by gold hoarders.
On Saturday last 127,000 in gold went in the open
market at 122s. 7d. On Monday Continental buyers
took 1180,000 at 122s. 83/2d., on Tuesday they
took 1325,000 at 122s. 6d. On Wednesday the
Continent took 1210,000 and bars were quoted at
123s. 8d. On Thursday foreign hoarders took 124,000
and bars were quoted at 122s. 5d. On Friday gold
bars were quoted 122s. 6d. and the Continent took
£140,000 available in the open market. Owing to the
extreme confidence in London and the great abund-
ance of foreign funds on deposit there for security
rather than investment, money continues extremely
plentiful in Lombard Street at excessively low rates.
Call money is in abundant supply at M% down to
Y1%. Two-months' bills are %% to 7-16%, three-
months' bills are 7-16% to %%, four-months' bills
are %% to 9-16%, and six-months' bills are %% to
34%. The Bank of England statement for the week
ended May 24 shows an increase in gold holdings of
£31,926, the total standing at the new high level of
£187,008,683, which compares with £125,761,106 a
year ago.
The Federal Reserve Bank of New York reported

that there was no gold movement at New York for
the week ended May 24. Neither imports, exports,
nor change in earmarked gold occurred. On Friday,
$7,326,100 of gold was exported to England and
there was a decrease of $7,326,100 in gold held ear-
marked for foreign account. There were no reports
of gold having been received at any of the Pacific
ports.
Canadian exchange continues at a severe discount.

On Saturday last Montreal funds were at a discount
of 13%, on Monday at 13%, on Tuesday at 1234%,
on Wednesday at 128/%, on Thursday at 125/%,
and on Friday at 123/2%.

Referring to day-to-day rates, sterling exchange on
Saturday last was dull but firmer as compared with
Friday. Bankers' sight was 3.865/i @ 3.87%; cable
transfers 3.8634 @ 3.873/2. On Monday the pound
was firmer. The range was 3.889/i @ 3.90 for bank-
ers' sight and 3.8834 @ 3.903/i for cable transfers.
On Tuesday sterling moved to higher ground.
Bankers' sight was 3.904 @ 3.923/s; cable transfers
3.9234 @ 3.923/2. On Wednesday sterling was
firmer. The range was 3.913/2 @ 3.933/s for bankers'
sight and 3.916% ® 3.933 for cable transfers. On
Thursday sterling was steady. The range was 3.9134@ 3.92% for bankers' sight and 3.913/2 @ 3.93 for
cable transfers. On Friday sterling was higher;
the range was 3.89% @ 3.933á for bankers' sight
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and 3.901% @ 3.94 for cable transfers. Closing

quotations on Friday were 3.931% for demand and

3.94 for cable transfers. Commercial sight bills

finished at 3.91k; 60-day bills at 3.92; 90-day bills

at 3.915%; documents for payment (60 days) at 3.903
and 7-day grain bills at 3.90 Cotton and grain

for payment closed at 3.913j.

EXCHANGE on the Continental countries is prac-

tically at a standstill. Many of the general
remarks in the resume of sterling exchange are applic-

able to the Continental currencies. All are extremely
inactive and markets everywhere are largely sus-
pended, awaiting the developments of the Economic
Conference which opens in London next month.
French francs are the firmest and the most outstand-
ing Continental unit. It was evident in Paris last
week that the Bank of France authorities have been
instrumental in supporting other European gold cur-
rencies which until just now have been subject to
speculative drives. This applies especially to Holland
guilders and Swiss francs. Paris is watching with
anxiety the course of events on this side. French
opinion seems to be that the dollar will not develop
further weakness. In financial circles in Paris it is
asserted that but for the full power granted President
Roosevelt to devaluate the dollar arbitrarily, the rate
would have a natural tendency to advance rather
than to fall. Paris seems to think that there has been
a considerable export of American capital, proceeding
by roundabout means despite restrictions on exchange
operations. It is pointed out there that the extreme
restrictions imposed by the French authorities in
previous years were unable to prevent the export of
French capital to other centers. Rumors have been
circulating in the market for several weeks concerning
the possibility of franc devaluation, but have! now
completely ceased, after denial by the French
Finance Minister.
Mark exchange is purely nominal. The most im-

portant factor bearing on the future of mark exchange
is the conference of Germany's foreign creditors which
opens in Berlin on May 29. Items relating to this
event and to other features of "blocked" mark
accounts are given in detail in other columns.

Italian lire, in sympathy with the other European
units, are firm. As Rome dispatches recently stated,
"The lire continues successfully to maintain its posi-
tion against both depreciated and appreciated cur-
rencies." Italian trade figures continue to register
constant diminution of the adverse balance as com-
pared with a year ago. The Bank of Italy is steadily
increasing its stocks of monetary gold, while note
circulation is decreasing. The Bank's statement as of
May 10 shows gold reserves at a new high record of
6,528,000,000 lire, while foreign currency reserves are
at a new low of 534,000,000 lire.
The London check rate on Paris closed on Friday

at 85.72, against 86.03 on Friday of last week. In
New York sight bills on the French centre finished
on Friday at 4.58, against 4.58% on Friday of last
week; cable transfers at 4.583'I, against 4.59, and
commercial sight bills at 4.573j, against 4.58. Ant-
werp belgas finished at 16.20 for bankers' sight bills
and at 16.21 for cable transfers, against 15.94 and
15.95. Final quotations for Berlin marks were 27.19

for bankers' sight bills and 27.20 for cable transfers,

in comparison with 26.96 and 26.97. Italian lire
closed at 6.023% for bankers' sight bills and at 6.03

for cablejtransfers, against 5.961% and 5.963%.
Austrian schillings closed at 16.25,  against 16.00;
exchangeronlCzechoslovakia at 3.47, against 3.45;
on BucharestTat 0.72, against 0.71; on Poland at
13.15, against 13.10, and on Finland at 1.76, against
1.74. Greek exchange closed at 0.65 for bankers'
sight bills and at 0.66 for cable transfers, against
0.64 and 0.653.

EXCHANGE on the countries neutral during the

War have been conspicuously to the front during

the'past few:weeks owing to active speculative attacks

• directed against Holland guilders and Swiss francs.

The pressure against the guilder seems to have ceased,

but European manipulators are still pushing the Swiss

unit, but much less vigorously. The Bank of Norway

reduced its rediscount rate on Thursday to 31%%

from 4%. This is in keeping with the general ease

in money rates in all the leading markets. The 4%

rate had been in effect since Sept. 1 1932 when it

was reduced from 43.4%. Guilder futures were quoted

this week at a discount of from 5 to 10 points under

spot, making ninety-day bills from 15 to 30 points

under spot. Last week, and for some days before,

the discount on ninety-day guilders was 150 points.

The Amsterdam rate on Paris has risen to a point

where gold shipments from Holland to Paris are no

longer profitable on an exchange basis. The Bank

of France has doubtless assisted the Nederlandsche

Bank in relieving the strain on its gold reserves.

The French may be relied upon to support the Swiss

franc also.
Bankers' sight on Amsterdam finished on Friday

at 46.65, against 45.85 on Friday of last week; cable

transfers at 46.70, against 45.86, and commercial

sight bills at 46.55, against 45.75. Swiss francs

closed at 22.41 for checks and at 22.42 for cable

transfers, against 22.04 and 22.05. Copenhagen

checks finished at 17.49 and cable transfers at 17.50,

against 17.24 and 17.25. Checks on Sweden closed

at 20.11 and cable transfers at 20.12, against 19.89

and 19.90; while checks on Norway finished at 19.87

and cable transfers at 19.88, against 19.69 and 19.70.

Spanish pesetas closed at 9.91 for bankers' sight

bills and at 9.92 for cable transfers, against 9.7434
and 9.75.

EXCHANGE on the South American countries

continues to be only nominally quoted. The

export trade of all these countries seems to be im-

proving in a most satisfactory manner and there is

evidence of a tendency to liberalize the exchange

control measures. Buenos Aires is particularly grati-

fied over the wide improvement in wool prices, with

good demand. Bankers there state that the begin-

ning of the end of almost every depression in Argen-

tina has been marked by a steady advance in wool

prices. The Brazilian Government, it is understood,

intends to institute more liberal foreign exchange

policies beginning in July.
Argentine paper pesos closed on Friday nominally

at 283% for bankers' sight bills, against 25% on Friday

of last week; cable transfers at 29.50, against 25.80.

Brazilian milreis are nominally quoted 7.95 for

bankers' sight bills and 8.00 for cable transfers,

against 7.60 and 7.65. Chilean exchange is nominally

quoted 61%, against 63/g. Peru is nominal at 18.50,

against 18.50.
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EXCHANGE on the Far Eastern countries, while
dull, with only a nominal market in New York,

is steady, with Japanese yen inclining to firmness.
The Chinese units are of course largely governed by
the price of silver. Silver was quoted in New York
at 333% cents a fine ounce on Saturday, Monday and
Tuesday on Wednesday at 335% cents, on Thursday
at 331A cents and on Friday at 334. The Indian
rupee follows closely the fluctuations in sterling to
which unit it is attached at the rate of one shilling
and six pence per rupee. Japanese yen are firm in
sympathy with the firmer quotations for all the lead-
ing foreign currencies which have followed Washing-
ton's undermining of the dollar.

Closing quotations for yen checks yesterday were
24 3-16, against 2334 on Friday of last week. Hong
Kong closed at 27% ® 27 5-16, against 27A @ 27M;Shanghai at 243% ® 243', against 243. ® 24%;
Manila at 50%, against 503%; Singapore at 4534,
against 4534; Bombay at 295%, against 293%, and
Calcutta at 29%, against 29%.

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 20 1933 TO MAY 26 1933, INCLUSIVE.

Country and Monetary
Unit

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

I May 20. May 22. May 23. May 24. May 25. May 26.

EUROPE- 1 3 $ $ $ $ 3Austria, s chilling 143750" .142500* .136250 .146250 .142500* .141666*Belgium, belga 159316 .160316 .160891 .160953 .161591 .161261Bulgaria. ley 007833* .007833* .007733* .008000" .007675* .007725"Czechoslovakia, krone .034312 .034516 .034543 .034628 .034562 .034497Denmark, krone 172215 .172991 .174225 .174590 .174890 .174160England, pound
sterling 3 870333 3.888750 3.909500 3.918000 3.918166 3.900500Finland, markka_ _ _ .017266 .017275 .017425 .017358 .017433 .017383France, franc .045006 .045248 .045503 .045518 .045658 .045528Germany, reichsmark .268636 .270525 .270941 .271145 .272175 .271076Greece, drachma .006462 .006445 .006483 .006529 .006550 .006535Holland. guilder 459808 .462900 .465684 .465664 .466576 .465428Hungary, pengo .198333* .200666* .200833* .200833' .300833* .200833•Italy, lira 059660 .060025 .060181 .060201 .080413 .060171Norway, krone .196384 .197469 .198646 .199136 .199320 .198055Poland, zloty 128750 .130000 .131000 .131000 .131000 .131166Portugal, escudo 035290 .035095 .035662 .035950 .035827 .035629Rumania, lets 006925 .007025 .007075 .007000 .007106 .008987Spain peseta 097592 .098257 .098820 .098957 .099164 .098837Sweden, krona 198325 .199400 .201050 .201283 .201566 .200490Switzerland, franc__ .220664 .222330 .223100 .223485 .221084 .223507Yugoslavia, dinar__ __ .015500 .015800 .015925 .016050 .015925 .016066ASIA-

China-
Chefoo dollar 242708 .241666 .241458 .241875 .243958 .241666
Hankow dollar _ -__ .242708 .241666 .241458 .241875 .243958 .241666
Shanghai dollar_ _ __ .243281 .241875 .241718 .242031 .243906 .241562
Tientsin dollar 242708 .241666 .241458 .241875 .243958 .241666Hong Kong dollar__ 270781 .269375 .268906 .269687 .271250 .269062India rupee 291325 .292375 .293900 .294750 .295325 .293700

Japan, yen 237000 .237950 .239150 .239805 .240750 .240281
Singapore (8.81.) dollar .449375 .451250 .453750 .454375 .455625 .454375
NORTH AMER.-

Canada, dollar 868802 .87u052 .872083 .873958 .873020 .871406Cuba, peso .999212 .999212 .999150 .999212 .999212
Mexico, peso (silver).

.999212
.285833 .285850 .284380 .283831 .282166

Newfoundland, dollar
.282525
.866750 .867500 .869500 .871500 .870000 .869250SOUTH AMER.-

Argentina, Peso (gold) .870476* .672846* .1372675* .673464 .673132*.665788"
Brazil, milreLs 076450' .076350* .076350' .076350* .076350 .076333"
Chile, peso 066250 .066250* 066250* .068250" .066250 .066250*
Uruguay, Peso 550000" .550000* .552500* .550000 .550000 .550000*
Colombia, peso 862100" .862100* .862100" .862100 .862100* .862100'
OTHER-

Australia, pound 3.080833 3.095833 3.111250 3.118333 3.123333 3.105000
New Zealand, pound_ 3.088750 .104166 3.119166 3.126250 3.131250 3.113333
South Africa, pound__ 3.825000 3.84562n 3.865937 3.870833 3.875625 3.855625
• Nominal rates, firm rates not available.

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

May 25 1933, together with comparisons as of the
corresponding dates in the previous four years:

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

England_ _ .
France a__ -
Germany b.
Spain 
Italy 
Netherlands
Nat. Belg-
Switzerland.
Sweden_ _ _ _
Denmark_ _
Norway_ _ .

Total week_
Pray 1117Fak

£
187,008,683
647.434,591
17.681,700
90,373,000
69,478,000
69,842,000
76.456,000
73.388,000
12,031,000
7,397,000
8,380,000

£
125,761.106
631,255,737
38,356,400
90,108,000
60,885.000
76,976,000
72,183,000
74,297.000
11,442,000
8.032,000
6,561,000

£
152,078,027
445,081,202
108,139,100
96,933,000
57,479,000
37,498,000
41,320,000
25,711,000
13,309,000
9,552.000
8,133,000

£
158,116,699
350,419,309
121,803,550
98.803.000
56,279,000
35,993,000
34,179,000
23,153.000
13,515,000
9,587,000
8,144,000

Z
163.269,940
292,721,812
80,079,400
102.408,000
55,434,000
36,420,000
27,491,000
19,844,000
13,031,000
9,595,000
8.156.000

1,259,469,974
1 284 278 416

1,195,857,243
1 187 407 289

995,213,329
994.291,619

905,051,817
904.918,967

808,449,152
808,567,439

P 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 £935,700•

The Meaning of the American Declaration
at Geneva.

The speech which Ambassador Norman .H. Davis
delivered on Monday before the General Commission
of the Disarmament Conference at Geneva, explained
and supplemented by a further statement on Wed-
nesday, embodies an announcement of American
policy in regard to war and peace that calls for the
most serious consideration in this country. Passing
over for the moment the question whether Mr. Davis
was properly authorized to make the promises which
he announced, it will suffice to note that he spoke
as the accredited representative of the United States
in the Conference as well as President Roosevelt's
special diplomatic emissary in Europe, and that his
statements were offered as embodying specific com-
mitments upon ,whose execution, under the condi-
tions which he laid down, the League of Nations and
its members might henceforth rely.
Mr. Davis prefaced his assurances with two

propositions, the first of which was certainly novel,
while the second, although not in substance seriously
denied in the disarmament debates, has been the sub-
jest of wide differences of opinion as to its meaning
and application. The first proposition is that the
disarmament of the defeated Powers which was de-
creed at the close of the World War was "based on
the principle that armaments are a matter of general
concern, and that the time had passed when each
State should be the sole judge of its armaments." It
is difficult to see under what provisions of the peace
treaties this proposition can be sustained. The dis-
armament of the Central Powers was imposed as a
penalty for their part in the war, and as a guaranty
against their recovery of military, naval or air power
sufficient to enable them ever to make war again.
There is nothing in the language of the treaties to
imply that the victorious Allies, in disarming the
Central Powers, meant to make the armaments of
other Powers "a matter of general concern" or to
deny to any of those Powers the right to be "the sole
judge of its armaments." Mr. Davis himself contra-
dicts his proposition by declaring later that the dis-
armament of Germany and its allies was "with a view
to rendering impossible any aggression on their
part," that "the theory behind these treaties was that
the military forces of the disarmed Powers should
be fixed on the basis of the maintenance of internal
order and the necessary policing of frontiers, but no
more," and that "the whole purpose of these provi-
sions was to guarantee that the armies of Germany
and her former allies should thenceforth stay at
home."
The second proposition is that "there is and has

been a corresponding duty on the part of other
Powers, parties to peace treaties, that by successive
stages they, too, would bring their armaments down
to a level strictly determined by the needs of self-
defense." The proposition, as thus stated, is rather
the result of prolonged discussion of disarmament
than a close reproduction of provisions of the peace
treaties. The introductory paragraph of Part V of
the Treaty of Versailles, relating to military, naval
and air matters, binds Germany to "observe" the
provisions that follow "with a view to making pos-
sible the preparation of a general limitation of the
armaments of all nations," while Article VIII of the
Covenant declares that the members of the League
"recognize that the maintenance of peace requires
the reduction of national armaments to the minimum
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compatible with national security and the emecution
of international obligations imposed by common ac-
tion." That the phrase which we have italicized em-
bodied an important reservation is clear from the
provision of Paragraph 2 of Article XVI of the Cov-
enant, which directs the Council, in case of the im-
position of sanctions upon a member State which re-
sorts to war, to "recommend to the various Govern-
ments interested the military, naval or air effectives
which the members of the League shall contribute
respectively to the armed forces designed to insure
respect for the engagements of the League."
On the basis of these two propositions Mr. Davis

stated the position of the United States. The United
States, he declared, is "prepared to go as far as the
other States in the way of reduction" of armaments,
the "level" to be sought "through successive stages"
being that of "a domestic police force." "In particu-
lar, as emphasized by President Roosevelt, we are
prepared to join other nations in abolishing weapons
of an aggressive character which not only are the
more costly to construct and maintain but at present
are those most likely to lead to a breach of the peace."
Further, in case a "substantive reduction of arma-
ments" is effected by "general international agree-
ment," "we are willing to consult the other States in
case of a threat to peace with a view to averting con-
flict," and "in the event that the States, in confer-
ence, determine that a State has been guilty of a
breach of its international obligations and take
measures against the violator, then, if we concur in
the judgment rendered as to the responsible and
guilty party, we will refrain from any action tending
to defeat such collective effort which these States
may thus make to restore peace. Finally, we believe
that a system of adequate supervision should be
formulated to insure the effective and faithful carry-
ing out of any measure of disarmament. We are pre-
pared to assist in this formulation and to participate
in this supervision."
In a supplementary statement made on Wednes-

day, in response to a revised draft, submitted by Sir
John Simon, of so much of the British disarmament
plan as relates to consultation, air. Davis announced
that the United States proposed to set forth its
policy "in the matter of consultation and neutral
rights by a unilateral declaration," and submitted
"as an illustration," without binding himself to the
exact form of words, a form of declaration which
stated that "in the event that a decision is taken by
the conference Powers in consultation in determin-
ing the aggressor with which, on the basis of its in-
dependent judgment, the Government of the United
States agrees, the Government of the United States
will undertake to refrain from any action and to
withhold its protection from its citizens who engage
in activity which would tend to defeat the collective
efforts which the States in consultation might have
decided upon against the aggressor."
The acclaim which greeted Mr. Davis's assurances

at first as a virtually complete surrender of the
United States to the European, and particularly the
French, demand for security and for co-operation
with the League was quickly followed by doubts re-
garding the precise nature of the American promises
and Mr. Davis's authority for making them. It is
certainly unfortunate that an important statement
of policy, obviously intended to help the Disarma-
ment Conference to success and thereby contribute to
the triumph of the coming World Economic Confer-

ence, should be open to doubt or its authority subject
to question. As far as the readiness of the United
States to co-operate in some general scheme of dis-
armament goes, Mr. Davis merely reaffirmed what
has been all along the declared American purpose.
Down to the present time, however, there has been
no semblance of agreement among the Powers as to
what are the limits of "national defense" to which,
according to Mr. Davis, the United States agrees that
armaments should be reduced, nor any intimation
that the United States would allow its own needs of
defense to be judged and determined by other Powers.
The crucial phrase, apparently, in Mr. Davis's

promise of American consultation and co-operation
is "if we concur." Precisely what does this mean?
If it means only that the United States reserves a
right of final decision regarding its own course as a
safeguard against a possible irritated or "snap" judg-
ment as to whether or not a particular nation is an
aggressor, the reservation is merely such as any Gov-
ernment would be likely to make; but if it means
that the United States, having encouraged the
Powers to consult, is to dissent even though the con-
sultation has resulted in a unanimous agreement, the
prospect of co-operation is too insubstantial to be
seriously counted upon. And when Mr. Davis spoke,
was he speaking for Mr. Roosevelt, or has Mr. Roose-
velt changed his mind? An official White House
statement on May 17, referring to consultation, de-
clared that while the United States was prepared to
consult, "that does not mean that the United States
will, in company with other nations, meet to de-
termine" the policy to be pursued. "The policy will
be determined right here in Washington by officials
in the light of events and circumstances prevailing
at that time." There is no hint of this important
reservation in Mr. Davis's remarks.

Other questions have been raised in Europe as well
as in this country that involve not only the meaning
of Mr. Davis's assurances, but also his authority for
making them. What is meant by an agreement on
the part of the United States to "refrain from any
action . . . which would tend to defeat the col-
lective efforts which the States in consultation might

have decided upon against an aggressor?" Does it
mean that the United States is to surrender its rights
as a neutral or allow the freedom of the seas to be in-
vaded? An abandonment of neutrality, at least,
seems clearly envisaged in Mr. Davis's supple-
mentary pronouncement on Wednesday, and the im-
portance of such abandonment was frankly recog-
nized by Sir John Simon in his speech in the House
of Commons yesterday on security, with the signifi-
cant comment that Great Gritain had now "no
ground for complaint whatever." And why
should the United States make such a guaranty uni-
laterally, with no corresponding agreement by other
ilaterally, with no corresponding agreement by other
Powers and not as part of a general agreement or
treaty? Whence comes the authority of Mr. Davis,
or of Mr. Roosevelt for whom he appears to have
spoken, to pledge, in advance of any Congressional
action on the subject, the suspension of the neutrality
which, as has been well said, "has been a cornerstone
of American foreign policy for a hundred and fifty
years," or to agree in advance to any action regard-
ing a State which the European Powers may adjudge
to be an aggressor, or to put out of the protection of
the United States (which means in practice to out-
law) any citizen who shall oppose either the Euro-
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pean action or the Presidential fiat? And by what
authority is assurance given that America will ac-
cept international supervision of its armed forces by
land, sea and air?
We are not surprised that Geneva correspondents

report that Mr. Davis's statements, instead of setting
the Disarmament Conference forward on its way,
have operated to raise new questions and objections,
and that until it is known more specifically what the
United States intends to do, the problems before the
Conference will continue to await solution. Mr.
Davis's statements need more than clarifying, how-
ever. If they mean what they seem to mean—what
apparently they must mean if they are not idle
words—the larger part of what he said should be re-
pudiated at Washington. The Administration should
not allow itself to be put in the position of seeming
to propose the setting aside of American neutral
rights at the instance of any group of foreign States
or of the League, or to permit any body except Con-
gress to decide what kind or amount of armament
the United States shall have, or to tolerate interna-
tional supervision of American affairs or the deter-
mination of American policy in any respect what-
ever. There is still an American public opinion, and
it is not that opinion, we feel sure, that Mr. Davis
has voiced.

Postal Savings and the General Welfare.
In spite of the innumerable complaints that are

being made by banking establishments, especially
those located in rural communities, with respect to
the operations of the Postal Savings System, there
is no question but that it is a great institution if lim-
ited to its intent by the legislation establishing it.
The framers of the Act plainly intended that the

system should have an appeal to the laborer, the me-
chanic, the clerk, and the man of average earnings,
who probably would not patronize banking establish-
ments. In other words, it was designed to promote
the general welfare.
As an indication of its popularity in this respect

the Postal Savings System during the fiscal year
1932 had a growth breaking all precedents. The in-
rease of $63,032,370 in deposits during February
1933, to a total of $1,005,572,570, however, was con-
siderably below the private expectations of officials.
In spite of the country-wide run on banks which pre-
ceded the holiday, the February increase was only
the second largest monthly increase in history. In
October 1931 the increase was $66,215,000. The num-
ber of depositors now stands at approximately
1,545,190.

Therefore, in a period of unparalleled financial
disturbances the Postal Savings System has demon-
strated its usefulness and capacity for expansion in
a most satisfactory manner.
The fact that it has kept hundreds of millions of

dollars in general circulation made it an important
factor and stabilizing influence in the field of credit.

Statistics indicate that the number of depositaries
in operation was 7,549, with a net increase of 90 dur-
ing the year 1932. A postal savings account can be
transferred from one depositary to another free of
cost to the depositor and without loss of interest.
During the year just passed 23,239 accounts, aggre-
gating $13,688,078, were thus transferred, represent-
ing an increase of $7,562,620 over 1931.
Of the balance to the credit of depositors, $681,-

726,890 was on deposit in 5,102 banking institutions

as against 4,175 a year ago, and through them funds
which might otherwise have sought hoarding places
were put to work along productive lines. The system
has often been criticized for avoiding so scrupulously
any semblance of competition with banking institu-
tions—in other words, for keeping so closely to the
fundamental policy of supplementing the activities
of banking institutions, which view it as an encroach-
ing governmental agency. Criticisms so divergent
would seem to indicate that neither view is the cor-
rect one, and that the oft-repeated assertions of the
successive administrative officers of the system that
it functions in a mutually productive field and pro-
motes the general welfare—that of the individual, the
community, and the nation—is the correct one.
The adverse attitude of certain banks seems to re-

volve about the idea that, were it not for the Postal
Savings System, bank deposits would be materially
increased in their communities. The opposite view
is that the withdrawal of the postal savings service
from such communities would produce results futile
and unavailing; that the Postal Savings System has
demonstrated its usefulness, particularly in times of
financial stress; and the funds which are received—
if there were no such agency—would go into hiding,
stagnate. It must be admitted that the Postal Sav-
ings System promotes liquidity, for, by the process of
redepositing funds in authorized banks when they
qualify by the deposit and satisfactory security, cir-
culation is certain.
It is with this thought in mind—that of bringing

hidden money to the light of day and putting it to
work through banking institutions as agents of the
system—that the Post Office Department has re-
peatedly recommended the maximum balance which
may be accepted from any one depositor be increased
from $2.500 to $5,000.

Spreading the Benefits of Renovizing.
Plans for renovizing properties in Philadelphia

have operated with such good results that residents
of the Quaker City want citizens all over the country
to understand the advantages and to spread the gos-
pel of repairs in the interest of prosperity. Through
the mails, Philadelphia bankers are endeavoring to
interest their correspondents in all States in the
movement, and in addition the railroads are being
persuaded to promulgate similar work in their re-
spective territories so that every important city will
be influenced.
Samuel M. Vauclain, Chairman of the Baldwin

Locomotive Works, who took a leading part in ob-
taining pledges for $21,000,000 of repairs and im-
provements in the Philadelphia area, last week
called together the local agents of all railroads
represented in that city, explained the advantages of
the undertaking and urged them to make an organ-
ized effort to extend the work along their respective
lines, particularly in the West.
During the depression when owners, especially of

dwellings, found that they could not make payments
to retain their properties, the upkeep was neglected
and buildings have consequently been sadly in need
of repairs. Thousands of structures were sold by
the sheriff and many of them were bought by credi-
tors. Committees looked up the new owners and
made a thorough canvass in order that they might
show the new proprietors by convincing arguments
how it would be to their advantage to put their build-
ings in good repair so that they could either be sold
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or rented, thus providing an income above ordinary
carrying charges.
Once well started the movement rapidly gained

headway as reluctant owners soon found that it was
imperative for them to keep up with their competi-
tors.
When a pledge was obtained it did not follow that

the improvements would be made at once and con-
sequently the new work has been extended over a
period of months, but the effects are very apparent
in the better appearance of both the inside and the
outside of buildings. Dilapidation has given place
to an atmosphere of thrift which is inspiring. The
object to be obtained is three-fold, first to give
needed employment to mechanics and laborers who
have been long unemployed, second to create a de-
mand for building materials of all kinds, metals,
glass, lumber, cement and roofing and particularly
paint and paper for the interior decoration of dwell-
ings. Demand for new roofs has been especially
brisk, a good roof being essential to the preservation
of any improvements which might be made on the in-
terior. All these in turn were designed to stimulate
manufacturing, transportation and distribution.
Appeals are made to property owners and agents

not only upon philanthropical grounds but upon the
well-known fact that prices of materials and labor
are unusually low, bringing costs of improvements
and repairs to a minimum if due care is taken on the
part of the employer. Some contractors supple-
mented these advantages by offers of liberal terms of
payments as to time and amounts of instalments.
Now that workers are being more regularly em-

ployed families are looking about for better quarters.
Where two or more families have been sharing a
single dwelling by reason of enforced economy,
isolation is sought as soon as increased earnings
permit. Renovized dwellings appeal to both renters
and those who seek to purchase.
Mortgagees who have sought to protect their in-

vestments are easy to deal with. They want security
for their principal and a reasonable return and are
ready to listen to terms offered by prospective buyers.
The innovation is also working out to the ad-

vantage of municipalities and States as new owners
of responsibility are assuming the obligation of pay-
ing taxes of which cities and towns are very gener-
ally much in need. Renovizing, when systematically
and persistently pushed, appears to be aiding both
landlord and tenant and building and loan associa-
tions as well as assisting cities and States which
have fallen behind in making customary appropria-
tions for public works and maintenance of institu-
tions. If the railroads will consent to be mission-
aries, as asked, they will not only help others but
will be casting bread upon the waters which will re-
turn in greater traffic.

New Responsibilities for the Courts—Legislative
and Judicial Co-operation with the Execu-
tive Essential.

The people have elected themselves to a changed
attitude. They are looking forward instead of back-
ward, which is an encouraging indication. A house-
to-house census, however, seems to be needed to
segregate the sheep, still growing some wool, from
the wolves. Conditions which are pretty much the
same in all communities, small as well as large, call
for a showdown in order to protect the honest citi-
zens who have not abandoned their customary meth-

ods of gaining a livelihood by pursuing an upright
course.
The criminal court dockets are filled with cases

in which the defendants are men who have been
above suspicion and who new rely upon astute
lawyers to bring about their acquittal upon some
technicality.
One brilliant criminal lawyer had the audacity to

declare recently in court that his client should not
be held for trial for the loss of other people's money
intrusted to him for the reason that he had lost his
own money in a speculative venture which swept
away the savings of others. A man may perhaps
hazard his own wealth in gambling if he chooses,
but he has no right to jeopardize trust funds in his
custody in such a manner.

If the venture of the accused had been successful
he alone would have profited. The confiding friends
whose funds were misapplied would have had no
share in the winnings. When a man accepts custody
of the money of other persons for safe-keeping he
assumes a responsibility which he cannot evade, and
if the trust funds are misused the blame must rest
upon the one who has betrayed the trust. Justice
is not dependent upon an advocate at the bar, but
in a great degree upon the wisdom and unbiased
judgment of the Honorable Court. There are nu-
merous instances recorded every week in many parts
of the country where an aroused populace is dis-
posed to take the administration of justice out of
the hands of the courts, a condition which if per-
sisted in would lead only to anarchy, which has no
foothold in a Republic.
An unusual degree of impartiality now rests upon

those worthy citizens who have been legally called
to the sacred position of administering justice. The
situation requires exercise of the highest type of
sound judgment. Justice is not merely based upon
construction of a statute but upon a rule of reason
which antedates even the period of the great com-
mentator Blackstone.
There is no reason to believe that the courts will

fail us now when they are subjected in some respects
to the greatest tests in the history of the Republic,
because the aching hearts of wronged Americans are
crying out for relief, alleviation and redress which
will constitute the foundation for rebuilding hope
and ambition of an afflicted and sorrowing people.

Turmoil.
[Prom the "Saturday Evening Post." May 27.)

So many unusual and far-reaching measures have been pro-
posed to Congress since March fourth by the new Adminis-
tration, and in some cases enacted into law, that the average
man has been in a state of extreme mental confusion. The
swift and effective action of President Roosevelt in dealing
with the bank collapse and his courageous attack upon the
overgrown expenses of numerous Federal activities aroused
the greatest popular enthusiasm and gave him enormous
prestige. But the subsequent series of varied monetary,
financial and economic measures produced a sense of inse-
curity and uncertainty.

This is not to condemn out of hand all these extraordinary
pieces of legislation which have followed one another with
such bewildering rapidity, either because of specific demerits
or on the ground that the President is being given too dicta-
torial powers. But regulatory and reformatory devices have
been pressed forward faster than they could be given even
cursory examination. The impression is that of an attempt
to rebuild society at one fell swoop in a manner engagingly
cheerful and bold, but at the same time rather casual and
happy-go-lucky.
No one denies that we have entered upon a period of

expanded Government activities; in part, of necessity. But
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these new departures should have a clearly- defined relation-
ship to the known and familiar. Leadership is one thing,
especially if the leader is sure where he is going and what he
is doing, but action for action's sake is not leadership. Gov-
ernment flows from the people, and its actions should be clear
and comprehensible to them. It is not enough that Govern-
ment should do a great many things; the things which it does
should appeal through their ordered reasonableness.

Future development in this country may be very differ-
ent from that of the past. All of us may be obliged to accus-
tom ourselves to wholly new conditions. Many of the prac-
tices and customs of industry, commerce and finance have
been discredited. New and, it is to be hoped, more whole-
some forms of activity are in the making. But unless
industry, commerce, business and private employment are
to be abolished altogether, to be replaced by Government
activities entirely, it is essential that contracts and forward
commitments on a large scale be made by great numbers of
individuals.

It is difficult to see how men are going to plan, contract
and employ, looking to future returns, if they are to be, from
day to day, puzzled and confused by volley after volley of
suddenly launched proposals and measures affecting employ-
ment, management and the value of money. If business
men are to recover their courage, they must not be kept
in constant turmoil. The measures taken, even for emer-
gency purposes, should be related to what the community
understands, and proceed with reference to those elements
of faith and trust without which everyday transactions can-
not 
 —

take place.s.Therer.ikno real healing in any other course

Difficulties in the Way of Disarmament—The
British Position.

[Walter Llppmann In the New York "Herald Tribune." May 25.1
Reports from London, Paris and Geneva tend, I believe,

to confirm the idea that the chief practical consequence of the
American proposal made by Mr. Norman H. Davis is to pose
Elie question as to how eefinitely Great Britain will commit
herself as the guardian of the Versailles treaties. Mr. Davis
undertook to say that the United States might refrain from
"any action tending to defeat such collective effort which
these States may . . . take to restore peace"; in other
words, that it might not insist on its neutral right to trade
with a nation which was being punished by the League.
Ever since 1921, however, it has been recognized that, in

dealing with great Powers, there was no certainty whatever
that there would be any "collective effort." Article XVI,
which provides for the blockade, has never been repealed,
but when it] was put to the test last winter by Japan, it
was not enforced. The theory has been held that Article
XVI could not be enforced if the United States insisted on its
neutral rights. But there are good reasons for thinking that,
even with this impediment removed, neither the people of
the United Kingdom nor the people of the British Dominions
have any great liking for the task of policing the world.
Whether they have or not is bound to be disclosed if the

Davis proposal is seriously examined in practical negotiations.
The American proposal in effect amounts to saying that under
certain conditions the United States will not interfere with
the League. This sharpens the issue, which has hitherto
been rather successfully avoided, as to how far the members
of the League really mean to go in applying the Covenant.

The real effect, I should suppose, of this American action
would be to cause France to turn to Britain and to ask Mr.
MacDonald how far he is able and willing to go in pledging
the British Navy to preserve the existing treaties. What-
ever the diplomatic formulae employed in the public debates,
the reality of the matter is almost certainly bound to be just
that. The French and their Allies are asked to surrender
predominant military power on the Continent. This power,
in their eyes, is the guarantor of the treaties; whoever asks
them to give up this power must supply its equivalent.
Only Britain can do that. Therefore, if the MacDonald
plan is to be put into effect, the obligations under Article
XVI of the Covenant must be made real. To do that a
commitment of the British Navy would be required.
But before the British make such commitments they are

very likely to ask us some extremely searching questions.
For example: has the President under the American con-
stitutional system the authority to make the offer described
by Mr. Davis? Will Congress ratify a treaty to that effect?
Who in the American system of government would have
authority to say that "we concur in the judgment rendered

as to the responsible and guilty party?" Questions like these
are inescapable in so far as we press toward what Mr. Davis
called an immediate "decisive step in general disarmament."
For as matters stand to-day the problem of French disarma-
ment is the problem of British and American support of the
existing treaties.

The fundamental difficulty of the whole problem arises
from the fact that the peace of Europe is not based upon
consent, but has to be guaranteed. This is the tragic herit-
age of the war. The nature of the problem can be under-
stood by comparing the peace that now prevails on the
frontiers of Central Europe with the peace that prevails
along the Canadian border. Our peace with Canada is
a true peace, based on consent. Neither nation, even in its
most secret ambitions, desires to alter that frontier. There
is no National policy on either side of it which any one asso-
ciates with the use of force. As a result, nobody takes the
trouble to fortify the frontier. Neither Government is
interested in the other's armaments, its tanks, heavy guns,
aircraft or poison gas. We do not have to sign pacts of
non-aggression. We do not have to watch each other
anxiously. We do not have to reassure each other. We are
so genuinely at peace that we do not have to talk about peace.
But on certain of the new frontiers of Europe there is no

such peace. What peace there is is guaranteed by the armies
and by the indirect force which is contained in the diplomatic
alignment, the various pacts and the machinery of organized
action against war. In so far as there is no peace by consent
in Europe, the problem of peace is not really a question of
reducing armaments, but of distributing them somewhat
differently. It is a naive illusion to suppose that the slightest
progress has been made or is being made toward reducing
by agreement that preponderance of force which guarantees
the treaties. The question is, and has been for nearly
fifteen years, whether this preponderant force would be the
large armies of France and her Allies or those same armies
reduced, but immediately reinforced by the British Navy.

My own skepticism as to how much real progress toward
disarmament can now be made arises from a conviction that
little can be done by manipulating weapons until the under-
lying political situation is altered. This, if the newspaper
reports are to be trusted, is the point of Mussolini's efforts to
produce a new four-power pact. These. efforts seemed
doomed at the moment to fail. But the essential principle
of his effort, that a political settlement is necessary to
genuine disarmament, goes to the heart of the whole problem.
Now, a political settlement is not likely to be reached in

the present condition of Europe. Germany has gone through
a revolution which is just beginning to pass out of the first
phase of violence and wild agitation. Time is needed to
enable the Germans to return, as they surely will, to the
sobering responsibilities of their Government and their
national existence. All the nations, including Germany to
a high degree, are afflicted with the miseries of the world
depression and the awful anxieties which it produces. It is
idle to suppose that the deepest political differences in the
Western World can be reconciled in this atmosphere.
It is a mistake, therefore, to argue that decisive steps

toward disarmament are essential to economic recovery. It
is much nearer the truth to say that economic recovery is
essential to peace and disarmament, for the only conceivable
circumstances under which men would have enough good will
to keep the peace would be when they are again at work and
have some hope for the future.

It is, therefore, particularly important that we should not
aggravate the political crisis by forcing issues and pressing
for results before there is real certainty that the issues can
be met and the results achieved.

Help Farmer to Aid Self is Aim of George N.
Peek, Administrator of Farm Relief Bill.

[From the Brooklyn "Daily Eagle" Sunday May 211

In casting about for some one to administer his new Farm
Relief Act, President Roosevelt expressed the view that he
wanted some one to fuse into a partnership agriculture,
industry and the Government. For this purpose he has
chosen George N. Peek, now being freely referred to as the
"Agricultural Czar." No newcomer to agrarian politics, this
former executive of big farm implement companies is known
as a two-fisted fighter who has very positive views.
He has been given a free hand by the President to run the

new experiment in price and crop control. His only limita-
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tions are those contained in the Agricultural Adjustment Act.
These are so vague as to be almost indiscernible.
Though many of his boyhood years were spent on a farm

in Illinois, Mr. Peek has never been a dirt farmer. His
interest in agriculture in late years has come from his con-
nection with agricultural machinery mills. For many years
he was Vice President and Manager of the Moline Plow Co.
From 1917 to 1919 he was a member of the War Industries
Board and in 1919 served as Chairman of the Industrial
Board of the Department of Commerce.
During the latter days of the Coolidge administration he

was very critical on the farm relief policies of the Republicans.
This view was unchanged by the substitution of Mr. Hoover
for Mr. Coolidge in the White House. In 1928 he served as
Chairman of the independent organizations working for the
election of Alfred E. Smith and as Chairman of the executive
committee of 22 of the North Central States agricultural
conference; in 1924-28 he became known as one of the most
forceful champions of the cause of the farmer and was one
of the leaders in the historic fight for the equalization fee.
His opposition to a number of schemes for acreage and

production control has already brought him into conflict
with several members of the ltooseveliTaTiserablFthe
Assistant Secretary of Agriculture, Rexford G:Tugwell--.

Apyearing before a Congressional committeelnot longkio,
he declared: "The futility of undertaking to control supply
by renting acreage or by limiting planting _throughout the
=States instead of controlling the excess supply when
and -where—itirknown to exist in a particular year is ap-
parent."
There are not a few in Washington who believe that the

selection of Peek as administrator of the Farm-WAct
marks a distinct setback fOr-th-r`brain7r7gi" and a victory
for the practical, as opposed to the theoretical farm experts.
There may be some attempt at acreage control under him,
but it is much more likely to take the form of voluntary
agreements than a resort to thelioiver of goirernmelit... _.1011
The wide and alin=iiless powers placed -in his hands

by Congress are to be used in an attempt to restore a balance
between the prices of agricultural and othei•—c-ornmodities.
The goal fixed-hi:Congress is the relations which existed,_
generally speaking, in the five-year period from August 1909
to July 1924.

Agricultural,' prices have fallen much lower during the
depression than industrial prices. Farm products, on the
whole, are now selling for about 40% of their 1929 prices,
while other commodities arefielling for about 60%.
Mr. Peek's job is to bring agricultural prices up to 60%

without boosting the other prices and then to keep them
rising as the other prices rise.

Explaining the purposes of the Act after he was installed,
Mr. Peek said:
"To agriculture it should be said that the purpose is not

to do something for the farmer. It is to enable the farmers
to do something for themselves.
"Unless farmers will work with each other and with the

Government, Government cannot maintain fair prices and
restore prosperity to them. Nobody can."
Mr. Peek's principal business during most of his life has

been the selling of plows, harrows, reapers and binders to
farmers. Consequently, he has been in an admirable position
to press legislative measures aimed to increase agricultural
buying power. He has long been one of the towering figures
in legislative battles over farm relief.

Associated Gas & Electric Debenture Conversion
Plan—An Antagonistic View.

Philadelphia, May 24 1933.
Editor, Commercial & Financial Chronicle,

New York City,
Dear Sir:—

On page 3398 of the May 20th issue of the "Commercial & Financial
Chronicle", there Is printed an article on the plan proposed by Associated
Gas& Electric Co. in respect to its debt. In concluding this article you
say: "It would appear to be the part of widsom for these Debenture
holders to give ready assent to the exchange under one of the options."
May we suggest that you will find that your opinion in this matter is

not generally concurred in by investment bankers. We have in the past
dealt quite extensively in securities of the Associated Gas & Electric Co.
We believe that the company owns very valuable properties and that the
operating management is able. We do not share the widespread antagon-
ism that exists toward Mr. Hopson, but at the same time we are not in
sympathy with all of the company's financial operations.

Before referring to your article, may we point out one fact: Over a
period of years a very large amount of the Debenture bonds of Associated
Gas & Electric Co. were sold. In connection with these Debentures it
was generally stated substantially as follows:
"A direct obligation of the company but not secured by a mortgage or

pledge. The company covenants not to pledge any of its property

without ratably securing this issue except in the case of purchase money
mortgages and liens, and except in the case of pledge in the usual course
of business as security for temporary loans maturing not more than one
year from the date of issue or indemnity not exceeding one year."
An examination of data in connection with the Associated Gas &

Electric Co. would, we believe, have indicated that the operating
properties were owned directly or through a sub-holding company. Last
April I 1932 the management made an offering of Associated Gas & Elec-
tric Corp. 8% eight-year gold bonds. It then appeared that Associated
Gas & Electric Co. controlled its operating properties or its sub-holding
companies through the medium of a subsidiary holding company and the
issuance on the part of the latter of its bonds pretty much nullified the
restriction in connection with Associated Gas & Electric Co. bonds
referred to above. The company was probably within its legal rights, but
it always seemed to us that this move very closely approached a breach
of faith. It further appeared that the corporation was incorporated
under another name in 1922 and had existed throughout the period to
date. We do not think, however, that you can find any reference to this
fact in any Associated Gas & Electric literature.
In 1932, the company was faced with a large amount of financing and

under the stress of conditions then existing, necessity may have dictated
and justified the action.
We disagree with the recent proposal of the Associated Gas & Electric

Co. for the reason that it is not in our opinion equitable. The Deben-
tures are a straight obligation of the company surrounded with certain
safeguards. They are entitled to priorities over all equity securities.
The proposition which the Associated company now submits to these
Debentureholders is—

First, Debentures of the company may be exchanged for Debentures
of the corporation, the interest rate to be the same as the securities
presented for exchange, but the principal to be cut in half.

Second, Debentures of the company to be exchanged for an equal
amount of Income Debentures of the corporation, the latter however
carrying a reduced interest rate, to wit: 3K% against 4% on the company
bonds; 33,i% against 43% on the company bonds; 4% against 5% on
the company bonds; 43% against 5% on the company bonds. This
preserves the principal of the investment, but reduces the interest rate.
It furthermore gives an income debenture which because of the income
feature will always be looked upon with certain disfavor. The com-
pany's justification for A and B proposition would probably be that the
security is stepped up somewhat.

Third, Associated Gas & Electric Co. Debentures carrying a fixed
rate are exchangeable for an equal principal amount of Sinking Fund
Income Debentures, interest rates on the latter to be the same as that
on the bonds surrendered. Under certain conditions a fundsmllmaais 

created
tteodf

additional interest will be paid. Likewise a small sinking
for the benefit of the Income Debentures. This proposition means that
Debenture holders who exchange into the Income bonds step, in as far as
interest is concerned, into a position junior to the bonds now held.
The Income Debentures will undoubtedly be poorly regarded and
probably will not behave satisfactorily from a market standpoint.
We would have no quarrel with the above propositions if an other

securities now junior to these Debentures were also called upon to make
some sacrifice but that is not the case. All equity securities remain as
they are including of course that portion of the equity owned by those
active in the management and all sacrifices made by the present Deben-
tures will in the long run accrue directly to the benefit of the equity.
This seems to us to be far from equitable. There are certain other factors
attached to this exchange proposition which we also believe should be
looked into for instance the escrow provision which will apply to the
securities deposited under the plan.

If the company's offer as submitted had gone further and involved a
readjustment of the equity and the delivery to the present Debenture
holders of some portion of the equity as compensation for their sacrifice
then the company's proposition might be looked upon in an entirely
different light.
We suggest that your article be considered in connection with the

memorandum attached hereto which we have just received.

Very truly yours,

PARSLY BROS. & CO., INC.
E. G. Parsly, President.

Participants in Bail Bond Business Affected by Law
Recently Passed by New York State Legislature
and Approved by Governor Lehman—Special
Licenses Required.

George S. Van Schaick, Superintendent of Insurance of
New York, has forwarded a notice to all insurance com-
panies authorized to write bail bond insurance in New
York State, calling their attention to new licensing require-
ments prescribed under a law passed by the 1933 Legislature
and approved by Governor Lehman. The New York
State Insurance Department, in noting the foregoing under
date of May 17, continued:
This measure, which amends Section 554-b of the Code of Criminal

Procedure. affects all employees, officers and agents who participate in
bail bond business or solicit bail bond insurance for insurance corpora-
tions or other insurers engaged in that business in a city of more than
175.000 population. Such persons are required to obtain special licensesfrom the Superintendent of Insurance, to be issued pursuant to the Pro-visions of Section 554-b of the Code of Criminal Procedure as amended.and file with him a bond, approved by the Attorney-General as to formand the Superintendent of Insurance as to sufficiency, in the penaltyof $5,000 for the faithful performance of their duties.

Attorney-General John J. Bennett, Jr., has approved a form of bendto be executed by corporate sureties. Copies of this approved form havebeen sent to companies writing bail bond insurance and also to their em-
ployees, officers and agents who are now licensed by the Insurance De-
partment to act for them in transacting or soliciting bail bond business.
Employees and officers of bail bond companies who are acting for themIn transacting this business and agents soliciting such business for themin cities of more than 175,000 population, have been required since Sept. 11922 to file a special form of application and to procure licenses from

the Superintendent of Insurance. These licenses have been issued underthe provisions of the Insurance Law. The new feature is the requirement
that they file a bond and obtain an additional license under Section 554-b
of the Code of Criminal Procedure.
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Annual Report of Federal Reserve Board—Renews Recommendations for Change
in Reserve Act to Permit 30-Day Loans by Reserve Banks to Member Banks
on Promissory Notes—Regarded as Designed to Expand Service for Country
Banks-1,456 Banks Suspended During 1932 with Deposits of $716,000,000—
Gold Movement During Year—Credit Agreements with Foreign Central
Banks—Gross Earnings of Federal Reserve Banks at $50,019,000, Largest
Since 1929—Excess Reserves and Free Gold.

In its annual report, made public May 20, the Federal
Reserve Board renews its recommendation for an amendment
to the Federal Reserve Act "so as to increase from 15 to 90
days the maximum maturity of advances which may be
made by Federal Reserve banks to member banks on their
promissory notes secured by paper which is eligible for
rediscount or purchase by Federal Reserve banks." In
renewing this recommendation (made in several of its pre-
vious annual reports) the Board says:
Under the present law Federal Reserve banks may rediscount for member

banks commercial or industrial paper with maturities up to 90 days and
agricultural paper with maturities up to nine months, and may make direct
advances to member banks on their promissory notes secured by commercial,
Industrial or agricultural paper for periods not exceeding 15 days.
An amendment to the law Increasing the maximum maturity of advances

to member banks on their promissory notes secured by such paper would
not, therefore, involve a broadening in the character or class of paper or
securities which may be legally acquired by Federal Reserve banks and
would not constitute In any respect a departure from the fundamental
purposes of the Federal Reserve Act.
There is no difference in principle between the rediscount by a Federal

Reserve bank of paper arising out of an agricultural, commercial or indus-
trial transaction and an advance to a member bank on its promissory note
secured by paper arising out of such a transaction. A member bank which
has paper of this kind in its portfolio may use it to obtain credit from its
Federal Reserve bank by either method. The underlying transaction
which is the basis for the credit is the same in either case, and the only
difference is one of form.
From a practical standpoint, however, the use of promissory notes

secured by collateral as a method of obtaining credit has many advantages
over the rediscounting, which is troublesome and inconvenient. To obtain
any substantial amount of credit through rediscounting, a member bank
must offer to the Federal Reserve bank a number of separate notes and bills
of varying amounts and of different maturities, which do not necessarily
correspond to the period for which the accommodation is needed; and the
amount of the discount must be calculated separately for each of these
notes or bills. When a member bank borrows on its own promissory note
secured by collateral, however, it is only necessary to compute the interest
on one note for the full amount of the loan.

It was the practice of banks, prior to the enactment of the Federal
Reserve Act, to borrow from their correspondent banks on their own promis-
sory notes secured by collateral. This form of borrowing from Federal
Reserve banks was not permitted to member banks by the original Federal
Reserve Act; and many of the banks which were members of the System
preferred to continue their practice of borrowing from their correspondent
banks on their own promissory notes rather than to change their method
of borrowing in order to avail themselves of the rediscount facilities of the
Federal Reserve System.
By an amendment to the Federal Reserve Act, adopted Sept. 7 1916,

Congress authorized Federal Reserve banks to make direct loans to their
member banks on their promissory notes secured by collateral of certain
specified classes. This amendment proved of material benefit to member
banks which are located in the same cities with Federal Reserve banks or
their branches or in nearby cities, and such banks have made extensive
use of the privilege of direct borrowing on their promissory notes; but coun-
try banks generally have not availed themselves of this privilege to any

great extent because of the inconvenience of renewing their notes every
15 days. The character of business conducted by the larger member
banks in financial centres is such that frequently their borrowings are
for only a few days at a time; whereas the character of business of country
banks, particularly those in the agricultural sections, is such that they
frequently need continuous accommodations for periods extending up to
90 days or more. It is obvious that a bank which needs credit for a period
of 90 days will find it decidedly unsatisfactory to borrow on its 15-day note,
which would have to be renewed five times during the 90-day period.
Because of the inconvenience of rediscounting their customers' paper or

borrowing on their own 15-day notes, many country member banks con-
tinue to borrow from their city correspondents on their promissory notes
for longer periods instead of borrowing from the Federal Reserve banks;
and it is believed that the amendment recommended would make the Fed-
eral Reserve System more useful and attractive to country banks.

It was stated by the Washington correspondent of the
Philadelphia "Public Ledger" on May 19 that the proposed
amendment was generally interpreted as a step to expand
the service of the Reserve System for country banks and
banks outside Federal Reserve cities. The "Ledger's"
correspondent further said:

May Hold Country Banks.

Although Board members declined to discuss for publication the indi-
cation that adoption of the proposal increasing the maturity date for
bank advances would serve to hold some country bank members in the
System, in other quarters around the Treasury the assertion was made
that extension of such a privilege would reduce defections from the System.
Inasmuch as the System is having its difficulties now because smaller
banks in many communities are saying they can get along without their
Reserve membership, the general thought at the Treasury is that additional
service should be provided if possible.

Among other recommendations of the Board we quote the
following from the report:

Jurisdiction of Suits by and Against Federal Reserve Banks.

The Federal Reserve Board recommends the enactment of an amend-

ment which would restore to the United States District Courts jurisdiction

of suits by and against Federal Reserve banks. The Federal Courts

formerly had jurisdiction of such suits by reason of the fact that Federal
Reserve banks are incorporated under an Act of Congress; but Section 12
of the Act of Feb. 13 1925 provides that no District Court of the United
States shall have jurisdiction of any action or suit by or against any cor-
poration upon the ground that it was incorporated by or under an Act of
Congress, except corporations in which the Government of the United
States is the owner of more than one-half of the capital stock.

It is not believed that Congress had the Federal Reserve banks in mind
when this amendment was enacted, but its terms deprive the United States
District Courts of jurisdiction of all suits by or against Federal Reserve
banks, unless a question involving the interpretation of the Constitution of
the United States or of some Federal statute is raised by the original plead-
ings of the plaintiff. The provisions of the Federal Reserve Act or the
regulations of the Federal Reserve Board are frequently the grounds upon
which Federal Reserve banks defend suits brought against them; but the
fact that such questions are raised in the defendant's pleadings is not a
ground of jurisdiction in the United States District Courts. The Federal
Reserve banks are thus forced to defend in the State courts suits which
turn upon essentially Federal questions and which result in nationally
important interpretations of the Federal Reserve Act.

Unlike National banks, the Federal Reserve banks cannot remove
suits brought against them by persons located in other States to the United
States District Courts on the ground of diversity of citizenship, because
the Supreme Court of the United States has held that a Federal corporation
is not a citizen of any State, and there is no provision in the Federal Reserve
Act similar to that in the National Bank Act providing that they shall be
deemed citizens of the States in which they are located.
The Act of Feb. 13 1925 makes an exception in the case of corporations

In which the Government of the United States is the owner of more than
one-half of the capital stock; and it would seem that the same exception
should logically be extended to include Federal Reserve banks, since they
act as fiscal agents and as sub-treasuries of the United States and perform
many other important functions for the Government. Moreover, in the
event of the liquidation of the Federal Reserve banks, all of their surplus,
which amounts to nearly twice their paid-in capital stock, would become the
property of the United States.
The Federal Reserve Board has recommended In several of its previous

annual reports to Congress that the law be amended so as to restore to
the Federal Courts jurisdiction of suits by and against the Federal Reserve
banks, and, for the reasons stated, it is hoped that Congress may see fit
to enact an amendment for this purpose at an early date.

Exemption of Federal Reserve Banks from Attachment or Garnishment
Proceedings.

The Federal Reserve Board desires to renew the recommendation, which
it has made in previous annual reports to Congress, that the law be amended
SO as to exempt Federal Reserve banks from attachment or garnishment
proceedings before final judgment in any case or proceeding.
The purpose of attachment and garnishment proceedings is to insure

to the complainant that he will be able to obtain satisfaction of any Judg-
ment which may be finally rendered in his favor; and the credit and finan-
cial standing of each Federal Reserve bank is such that no difficulty may
be anticipated in obtaining full satisfaction of any judgment which may be
rendered by the courts against it.
Under the provisions of Section 5242 of the Revised Statutes, Nationa

banks are exempted from attachment and execution before final judgment
in any case or proceeding. and the Board feels that the law should be
amended so as to give Federal Reserve banks the same protection in this
respect. It is conceivable that, If large amounts of the funds or credits
of the Federal Reserve banks should be tied up through attachment or
garnishment proceedings, the ability of the Reserve banks to perform their
functions might be seriously hampered.

The report states that during 1932 banks to the number of
1,456 suspended, with deposits of $716,000,000, compared
with 2,294 banks with deposits of $1,691,000,000 in 1931.
It is also pointed out that "increase in the demand for cur-
rency during recent years, amounting to about $1,300,000,000
from the middle of 1930 to the middle of 1932, reflected in
part the hoarding of currency by the public. Gold move-
ments during the year, Federal Reserve credit policy, the
use of United States Government obligations as collateral
for Federal Reserve notes, credit agreements with foreign
central banks are also covered in the report, which also
states that "gross earnings of the Federal Reserve banks in
1932 amounted to $50,019,000, or $20,318,000 more than
in 1931, and were the largest since 1929."
ANNUAL REPORT OF THE FEDERAL RESERVE BOARD.

The year 1932, covered by this the Nineteenth Annual Report of the
Federal Reserve Board, may be divided into two periods of nearly equal
duration—the first extending from the beginning of the year to the middle
of July and the second from that time to the end of the year. In the first

half of the year the banking system of the country was subjected to pres-
sure through losses of gold to foreign countries and through increased

currency withdrawals in the United States. The Federal Reserve Banks

purchased a large volume of United States Government obligations, and
thereby enabled the member banks not only to meet the demands for gold

from abroad and for currency at home but also to reduce their indebtedness

to the Reserve Banks. During the second period, comprising a little less

than half the year, there was a reversal of the gold and currency move-

ments, and member banks obtained reserve funds from the gold inflow,

from currency returned from hoarding, and to some extent from issues of

new national-bank notes. Holdings of United States Government obliga-

tions by Reserve Banks remained at a constant level, and the funds arising

from other sources were for the most part added to the reserve balances

of member banks. At the end of the year these balances exceeded by
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$575,000,000 the reserve requirements prescribed by law. Member bank
credit, which had declined rapidly from the autumn of 1930 to the middle
of 1932, continued to decrease during the latter part of the year but at a
slower rate. The velocity of bank deposits continued to decline throughout
the year. Conditions in the open market for short-term money were
relatively easy throughout the year, and in the latter part money rates
declined to exceptionally low levels. Rates charged on commercial loans
to customers by banks In the the financial centers also declined in the last
six months, but were still relatively high in comparison with open-market
rates. Volume of new capital investment was small throughout 1932.
Bond prices declined until mid-summer, but were stronger in the latter
part of the year.
The operations of the Reconstruction Finance Corporation, which was

organized in February. constituted an important factor in the credit situa-
tion during the year.
In 1932, as in 1931. developments abroad and the continuance of serious

maladjustments and dislocations in international financial and trade con-
ditions were important unfavorable factors in business and credit de-
velopments in the United States.

Business Conditions in 1932.
In 1932, for the third successive year, business activity, prices and

incomes declined substantially, but after the middle of the year there
were increases in activity in several important industries, particularly
textiles, and the general average of wholesale prices fluctuated around
the level reached in June. Throughout the year expenditures for capital
equipment, houses, automobiles, and other durable products were in
small volume. Domestic distribution of commodities and foreign trade
declined further. Flotations of new issues of domestic securities declined
sharply, and there was a considerable reduction in the volume of issues
for refunding purposes. Flotations of foreign securities were in extremely
small volume.

First Seven Months.—During the first seven months of 1932 business
activity continued to decline rapidly, and there was a further reduction in
commodity prices. The volume of industrial production, as measured
by the Board's seasonally adjusted index, decreased by one fifth during
this period, from 72 in January to 58 in July. At that time industrial
activity, including manufacturing and mining, was at less than half the
rate prevailing at the peak of activity in June 1929. The course of manu-
facturing output from 1919 through 1932 is shown by the upper curve on
the accompanying chart [We omit the chart.—Ed.], which also shows by
separate curves the volume of output of durable manufactures, such as
steel, automobiles and lumber, and of nondurable manufactures, such as
textiles and leather products, foods, and tobacco products. As indicated
on the chart, the decrease in output of manufactures between the middle
of 1929 and the middle of 1932 reflected chiefly the long-continued decline
In output of durable goods which had been produced in large volume
during the preceding period of industrial prosperity and whose replacement
in many cases could be deferred. During the early months of 1932, how-
ever, about one half of the decline was in the production of nondurable
products, particularly textiles and foods. Output of the heavy industries
continued to decline, reflecting in part a further reduction in the volume
of construction work undertaken in the latter part of 1931 and early in
1932. The accompanying chart [We omit the chart.—Ed.1 shows for the
period 1919-32 the course of construction contracts awarded, as reported
by the F. W. Dodge Corp., with separte curves for residential building
and other construction work.
The continued decline in industrial activity was accompanied by a

further decrease in freight traffic, which reached a new low level in mid-
summer. Dollar volume of department-store sales also declined further.
reflecting both price declines and reduction in physical volume.
Accompanying the reductions in output and distribution of commodities,

volume of employment continued generally to decrease, with large declines
In employment at factories, on railroads, and in the construction industry.

Real estate values declined in both urban and rural areas, and whole-
sale commodity prices decreased somewhat further. By June the general
level of wholesale prices had declined to 64% of the 1926 average as com-
pared with 69 in December 1931, and retail prices had shown a somewhat
smaller decline.

Last Fire Months.—The latter part of the year was a period of renewed
activity in some industries and of relative stability in others. There were
increases in aggregate industrial output, in freight carried by the railroads.
in factory employment, and in factory payrolls. These increases occurred
for the most part in August and September, and the higher levels reached
at that time were generally maintained ruing the last quarter.
The increase in industrial output, amounting to 14% between July and

September, was largely in the production of textiles, leather products and
foods, but in the autumn, when these industries showed some decline in
activity, there was a considerable expansion in coal output, and at the end
of the year automobile production increased in connection with the intro-
duction of new models. Volume of construction continued at about the
low level of the first half of the year, with changes in dollar volume of
contracts largely of a seasonal character. Crop production was somewhat
smaller than usual, with reduced crops of winter wheat, cotton, tobacco
and fruits, and a large output of feed crops.

Wholesale conunodity prices, after reaching a low level in June. increased
during July. August and early September, but later declined by an amount
somewhat larger than the previous advance. The increase in wholesale
prices during the summer was largely in farm products, foods, hides and
textiles, and the subsequent decline, which was partly seasonal was also
in prices of these commodities, particularly grains and livestock. Prices
or cotton and other textile raw materials, which had shown a substantial
increase, declined considerably, but at the end of the year were still above
the low levels of early summer.
The renewal of activity in tho second half of the year was of smaller

proportions than the decline during the first half, and the year ended with
activity and prices in general at a lower level than in December 1931.
Output of nondurable manufactures at the end of the year, however, was
at about the same rate as at the end of the two preceding years. . . .

Member Bank Credit.
Volume of member bank credit outstanding continued to decline during

1932, rapidly during the first half of the year and less rapidly thereafter,
reflecting a further liquidation of loans, partly offset by an increase in
investments.

At banks in New York City the liquidation was arrested in the middle
of 1932, while at other banks it continued throughout the year. Loans
and investments of member banks in New York City decreased by $745,-
000.000 in the first half of 1932 and increased by $612,000,000 in the
second half; at member banks outside New York City they decreased by
$1,829.000.000 in the first half of the year and by $1.143,000,000 in the
second half. The accompanying table shows, by classes of loans and by
classes of investments, changes in member bank credit during each half
or the year, with separate figures for member banks in New York City
and outside New York City. It brings out the fact that throughout the
Year member banks, both in New York City and elsewhere, increased their

holdings of United States Government securities, while all classes of loans
continued to decline except the open-market loans of New York City
banks. At New York City banks, holdings of investments other than
United States Government securities increased by about $100,000,000
during the first half of the year and by about $160,000,000 in the second
half, while outside New York member bank holdings of these investments
decreased by $307,000.000 during the first half of the year and by $221.-
000,000 during the second half.

ALL MEMBER BANKS—LOANS AND INVESTMENTS.
[In millions of dollars.]

Dec. 31 1932. Changes During 1932.

Member
Banks In
N. Y.
City.

AU aher
Member
Banks.

Member Banks in
New York City.

Ail Other Member
Banks.

January
June.

July-De-
cember.

January-
June.

July-De-
ember.

Loans and investments_ 7,327 20,142 —745 +612 —1,829 —1,143Loans 3,538 11,666 —1,082 —143 —1,592 —1,240Loans to banks 216 228 —114 —44 —103 —85Loans to other oust'rs 2,621 11,283 —838 —235 —1,465 —1,127Open-market loans_ 701 154 —130 +136 —24 —26Investments 3,789 8,476 +336 +756 —238 +96
U. S. Govt. securities 2,603 3,937 +240 +595 +68 +317Other securities 1,186 4,540 +97 +161 —307 —221
Between Oct. 4 1929, and Dec. 31 1932. total loans and investments of

all member banks decreased by 68,444,000,000, or 24%, of which a part
represented the direct effect of member bank suspensions. The entire
decrease from 1929 was in loans, including both loans to customers and
loans made in the open market, while member bank holdings of invest-
ments increased by 62,516,000,000 during the three-year period to the
highest level on record.
Cutomers' loans, which represent the larger part of the total volume

of bank credit outstanding, showed over the three-year period the largest
reduction in absolute figures of any class of loans, amounting to $9,344,-
000,000, or 40%. This reduction was due to a large number of influences
related to the depressed condition of business and agriculture. It reflected.
on the one hand, a reduction in the demand for crdit due to a reduced vou.me
of business operations and the reluctance on the part of business to incur
indebtedness in view of the uncertainty of business prospects and, on the
other hand, the desire on the part of banks to maintain liquidity.

Reduction in open-market loans was smaller in absolute amount than
the reduction in customer loans, but larger in proportion, amounting to
62%. It represented a decrease in the demand for funds because of the
low level of business activity, rather than a shortage in the supply. That
open-market funds were available in large volume is indicated by the fact
that the rates charged for them declined to the lowest levels on record,
ranging at the end of December 1932 from % of 1% on prime bankers'
acceptances to 1 % on open-market commercial paper. The demand,
however, was small. The demand for funds for stock-exchange purposes
declined to small amounts in keeping with the low level of operations in
the securities markets; the volume of open-market commercial paper out-
standing also declined by a large percentage; and the decline in bankers'
acceptances in the market was substantial, reflecting in part the reduction
in the volume of foreign trade.

Velocity of Bank Credit.—By far the larger part of all payments in the
United States is made by check and is reflected in the debits made by banks
to the accounts of their depositors. The amount of these debits, as esti-
mated for the country as a whole from figures currently reported by most
of the principal cities, decreased from 1929 to 1932 by more than $700.-
000,000,000, or more than 60%. During the same period the volume of
available means of payment, including both money in the hands of the
public outside banks and funds held on deposit in banks, declined by stout
23%. The decline in payments during the course of the depression, there-
fore, has been proportionally nearly three times as large as the decline in
the available means of payment.
The velocity of bank deposits, as computed for member banks in leading

cities and expressed in terms of the annual rate of turnover, decreased
from about 45 in the autumn of 1929 to about 16 in the last quarter of 1932.
The decline in velocity of deposits during this period was almost continuous,
reflecting a constant decrease in the volume of payments, while the de-
posits themselves did not begin to decrease appreciably until the middle
of 1931 and showed relatively little change after the first quarter of 1932.
The difference between the course of deposits and changes in velocity
during recent years is shown on the chart [We omit the chart—Ed.],
which compares by quarters from 1923 through 1932 the net demand and
time deposits held at member banks in leading cities with an estimate of
the velocity of these deposits. It brings out the fact that at these cities
the rate of turnover continued to decline during the latter part of 1932
while deposits were relatively stable.

Bankd Suspensions and Currency Withdrawals.
During the year 1,456 banks with deposits of $716,000,000 suspended

operations. compared with 2,291 banks having deposits of 81.691,000.000
in 1931. Nearly one-third of the deposits of banks closed during the year
were in banks suspended during the month of January. After the Recon-
struction Finance Corporation began operations early in February 1932,
and made funds available to banks throughout the country, the number
of suspensions decreased rapidly, less than S15,000,000 in deposits being
involved in failures during March as compared with $219,000,000 in January.
In June. however, there were banking difficulties in Chicago and elsewhere,
and banks with deposits of $133.000,000 suspended operations, chiefly
in Illinois and Iowa, and there were a number of mergers and reorganiza-
tions arising out of banking difficulties. After midsummer failures were
less numerous for four months, but in December there were many suspen-
sions in some of the Midwestern and Far Western States.

During the year many banks in a number of States closed temporarily
under special "banking holidays" declared by civil authorities, and in
November a Statevide  banking moratorium was declared by the Governorof Nevada. Many other banks, without actual cessation of business,obtained agreements from their depositors for the waiver Or deferment oftheir claims.
Of the 1,456 banks that suspended during the year 1932, somewhat lessthan one-fourth, with about one-third of the deposits, were member banks.Of these, 276 were national banks with deposits of 6214,000,000 and 55were State bank members of the Federal Reserve System with depositsof $55,000,000. The other 1,125 suspended banks were nonmember bankwith deposits or 6446,000,000. During the year 290 suspended banks withdeposits of $276,000,000 resumed operations. Of these, 44 were nationalbanks with deposits of $56.000,000 and 8 were State bank members withdeposits of $15,000,000.
During the three years 1930-32. there were 5,100 bank suspensions,and deposits of suspended banks totaled S3,260,000,000. This largenumber os suspensions reflected the rapid decline, during the course ofthe depression, in security values, in values of urban and farm real estateheld as collateral for bank loans, and the value of commodities, as well as
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the reduction in income of the banks' customers and the consequent diffi-
culty of liquidating loans at maturity. Another factor in undermining
the position of many banks was the withdrawal of funds by depositors.
both for hoarding and for redeposit in other banks and the Postal Savings
System. In January of 1932 currency withdrawals were general in most
parts of the country, but during the remainder of the year they were
localized for the most part in districts in which many bank failures occurred.
During periods when suspensions were less numerous, from February to
May and again in the late summer and the early autumn, there was a
return flow of currency to the Federal Reserve Banks and the Treasury,
and for the year as a whole there was little net change in the amount of
currency outstanding.

Increase in the demand for currency during recent years, amounting to
about $1,300,000,000 from the middle of 1930 to the middle of 1932, re-

. fleeted in part the hoarding of currency by the public but was also due to
a number of other developments. Absence of banking facilities in many
localities owing to the closing of all the banks resulted in an Increased
demand for cash for the transaction of business: growth in the practice of
imposing service charges on sanill or over-active accounts had a tendency
to increase the use of cash: and, finally, the imposition of the tax on checks
In July 1932, together with increased postage rates, was an influence toward
reduced use of checks and greater use of cash in the payment of bills. All
withdrawals of currency, however, though they differed in significance
according to their cause, had the same general effect on the position of
the member banks and that of the Federal Reserve Banks.

Gold Movements.

During the first half of 1932 there was a considerable outflow of gold
from this country. This outflow followed upon heavy withdrawals in the
autumn of 1931, after the suspension of the gold standard in England,
and reflected in large part withdrawals of balances by foreign central
banks. The outflow was particularly heavy in the six-week period from the
beginning of May to the middle of June. After that time the direction of

the gold movement was reversed and gold imports assumed considerable
proportions, so that for the year as a whole there was an increase of $50,-
000,000 in the monetary gold stock of this country.
The gold stock of the country reached a high point of $5,000,000,000 in

the autumn of 1931 prior to the departure of England from the gold standard.

During the following eight months $1,100,000,000 of gold left this country,

so that by midsummer of 1932 the stock of gold had declined to $3,900.-
000,000. An increase of $600,000,000 during the second half of the year

carried the total to $4,500,000,000, about $500,000,000 below the peak of

1931 and at about the level of the average for the years 1926-27. The

chart (We omit the chart.—Ed.] shows the course of monetary gold stock

In the United States from 1914, when the Federal Reserve System was

established, to the end of 1932.

Federal Reserve Credit Policy.

During 1932 the Federal Reserve System continued to pursue the policy

of monetary ease which it had followed since the beginning of the de-

pression. This policy was expressed through the purchase of United States

Government securities in the open market and through the reduction of

rates charged for discounts and for acceptances. In September 1929
discount rates were 6% at the Federal Reserve Bank of New York and

5% at the other Resserve Banks. By May 1931 these rates had been

reduced to 13,5% in New York, 2% in Boston, and 234 to 334% at the other
Reserve Banks. In the autumn of 1931, however, when there was a larze
outflow of gold following the suspension of the gold standard in England
and a large volume of currency withdrawals in this country, discount
rates were advanced to 335% at most Reserve Banks and to 4% at the
Richmond and Dallas Banks. During 1932 the rate at the New York and
Chicago Banks was reduced to 234% and at the other Banks it was 335%.
Bill rates were gradually reduced during the period and at the end of 1932
were at a 1% level, the lowest since the establishment of the System.
System purchases of United States Government securities during 1932

were on large scale and raised the total System portfolio of these securities
to a new high level. The chart (We omit the chart.—Ed.] shows holdings
of United States Government securities by the Reserve Banks and dis-
counts for member banks from the autumn of 1929 to the end of 1932. It
shows that United States Government security holdings of the Federal
Reserve Banks were at a low level in September 1929 and that they in-
creased to $500,000,000 by the end of that year after the break in the stock
market and the subsidence of speculative activity. In 1930 and 1931 the
portfolio of such securities gradually increased to $750,000,000. Alter
the passage of the Glass-Steagall Act on Feb. 27 1932, the Federal Reserve
System pursued a policy of large-scale open-market purchases of United
States Government obligations, which carried their total to $1,850,000,000
on Aug. 10, a level that was maintained throughout the rest of the year.

Acceptance holdings of the Reserve Banks fluctuated in 1929 and 1930
in accordance with usual seansonal tendencies. By the middle of 1931,
however, the Reserve Banks' bill portfolio had declined to a low level of
$65,000,000. Between that time and the end of October 1931 large pur-
chases of bills were made by the Reserve Banks, particularly during the
period of heavy gold exports after England's suspension of gold payments.
At the end of October the bill portfolio had increased to $725,000,000.
From that level it declined rapidly, reflecting chiefly the fact that abundance
of short-time money in the open market resulted in a demand for accept-
ances by investors, and that open market rates on acceptances were lower
that the 1% rate at the Reserve Banks. During the last quarter of 1932
acceptance holdings of the Reserve Banks were about 832,000,000, repre-
senting for the most part bills purchased under agreements with foreign
central banks.

Purchases by the Reserve Banks in the open market from the autumn
of 1929 to the middle of 1932 enable member banks to reduce their in-
debtedness, notwithstanding the demand upon them for gold for export
and for currency for domestic use. From $1,000,000,000 at the beginning
of September 1929 member-bank discounts declined to $130,000,000 in
April 1931, but increased to $850,000,000 by February 1932, after a period

of heavy withdrawals. Renewed purchases of United States Government

BANKING DEVELOPMENTS, 1929-32.
[In millions of dollars]

Sept. 25
1929.

July 20
1932.

Dec. 31
1932.

Changes.

Sept. 25
1929 to
July 20

July 20
to

Dec. 31
• 1932. 1932.

Reserve Bank holdings cd U. S.
Government securities 152 1,836 1,855 +1,684 +19

Discounts for member banks 944 538 235 —406 —303
Gold stock 4,375 3,952 4.513 —423 +581
Money in circulation 4,744 5,735 5,67e +991 —80
Reserve balances 2,364 2,036 2,509 —328 +473
Required a 2,293 1,7/39 1,933 —504 +144

sr unmees a 71 247 576 +178 +329

a Partly estimated.

securities on a large scale beginning in February 1932 were reflected in a
decline of discounts to $250,000,000 by the end of the year.

Holding of United States Government securities by the Reserve Banks
on Sept. 25 1929, on July 20 1932, and at the end of 1932, together with
related items, are shown in the following table:
The table shows that during the period of 34 months prior to July 20

1932, the Reserve Banks had bought $1,684,000,000 of United States
Government securities. The funds released by these purchases were largely
absorbed, however, by increases of almost a billion dollars in money in
circulation and by over 400 millions of gold exports. Nevertheless, member
banks, as the result of the System's security purchases and a decrease in
their reserve requirements, reflecting a decline in their deposit liabilities,
were able by mid-July of 1932 to reduce their discounts by over 8400.000,000
and to accumulate about $250,000,000 of excess reserves. During this
long period, therefore, open-market purchases by the Reserve Banks
enabled the member banks taken as a whole to meet both external and
internal drains on their reserves and at the same time to reduce their in-
debtedness to the Federal Reserve Banks. Indebtedness of member
banks to other institutions increased by $96,000,000 during 1932 and at
the end of the year was $312,000,000, representing chiefly borrowings
from the Reconstruction Finance Corporation, as compared with $251,-
000,000 on Oct. 4 1929.

After the middle of July, Federal Reserve Bank holdings of United
States Government securities continued at a practically constant level,
but the inflow of gold from abroad, the return flow of money from cir-
culation, and issues of new national-bank notes resulted in a rapid growth
of reserve balances at the member banks.
Member bank reserve balances decreased rapidly in the last half of 1931

and the early part of 1932, reflecting chiefly demands on the member
banks for gold for export and for additional currency for domestic use.
Beginning in March of 1932, however, member bank reserve balances
began to increase, and at the end of the year were at a high level-5575.-
000,000 in excess of the requirements prescribed by law. The chart (We
omit the chart.—Ed.] on the following page shows for all member banks
for the period 1929-32 the course of reserves held, required reserves, and
excess reserves.
The increase in reserve balances in 1932 was entirely at banks in financial

centers and chiefly at banks in New York City. This does not indicate.
however, that the easing effects of open-market purchases by the Reserve
Banks were confined to the leading cities. United States Government
securities were purchased for the most part in New York, the principal
market for these securities, and the funds arising from the purchases were
in the first instance added to the reserve balances of New York banks.
Later, however, these funds were distributed, largely through Treasury
disbursements of all kinds, including advances by the Reconstruction
Finance Corporation to banks and other institutions throughout the country.
Funds acquired in this manner by banks in the interior, not being employed
locally, subsequently found their way back to New York and other financial
centers through the redeposit of funds by outside banks with their city
correspondents. As a result of these movements, reserve balances of member
banks in leading cities increased from Dec. 30 1931, to Dec. 28 1932, by
$216,000,000, of which $162,000,000 was at banks in New York City
and $54,000,000 at banks in other leading cities. During the same period
amounts due by these banks to other banks, that is, bankers' balances,
increased by $832,000,000, of which about two-thirds was at New York
City banks.
Funds arising from open-market operations by the Reserve Banks,

therefore, which in the first instance were placed at the disposal of member
banks in financial centers, and chiefly in New York City, were distributed
throughout the country through interdistrict movements of funds, chiefly
reflecting operations by the Government. Although these funds were
largely redeposited in New York and Chicago banks and appeared as excess
reserves of these banks, they represented the operating reserves of many
country correspondents, maintained subject to withdrawal whenever
occasion should arise.
The increase in excess reserves of member banks after February 1932

was accompanied by further easing of the money market. The chart [We
omit the chart.—Ed.] shows the course of money rates in New York City
from 1929 to 1932, and brings out the fact that, except for a rise in the
autumn of 1931, money rates at New York declined from the autumn of
1929 to the end of 1932, and that this was true not only of open-market
rates but also of rates charged by the banks to their customers. Customers'
rates also declined in other financial centers. Money rates usually tend to
decline during a depression, because the low level of business activity
results in diminished demands on the commercial banks for current finan-
cing and in an increase in their reserves through the return of currency
from circulation. During the depression that began in 1929, however.
member banks were under the necessity of meeting foreign demands for

gold and domestic demands for currency, both developments which would
have tended toward the tightening of conditions in the money market,
had it not been for the fact that the Federal Reserve System through
purchases of United States Government securities enabled member banks

to meet these demands and at the same time to reduce their indebtedness
to the Reserve Banks and to build up a considerable volume of reserves

in excess of legal requirements. At the end of 1932 short-term money
rates were at record low levels, but low rates did not extend to the long-
term markets, where yields on long-term issues, except those of the United
States Government, continued high and flotations of new capital issues
were small.

United States Government Obligations as Collateral for Federal Reserve Notes.

The adoption by the Federal Reserve System in 1932 of the open-market

policy discussed elsewhere in this report was made possible by the Glass-
Steagall Act of Feb. 27 1932, which authorized the Federal Reserve Board
until March 3 1933.* to permit the use of United States Government

obligations as collateral security for Federal Res ve notes. The fact
that this authority enabled the Federal Reserve System to pursue its ones-
market policy makes it appropriate to describe in some detail the Pro 
visions of the Federal Reserve Act which are modified by it and the effect
that these modifications have on powers of the Federal Reserve System
to engage in open-market operations.

Provisions Concenring Reserves and Collateral.—Under the terms of the
Federal Reserve Act the Federal Reserve Banks are required to hold a
40% reserve in gold against Federal Reserve notes in actual circulation;

that is, against Federal Reserve notes paid out by the Federal Reserve
Banks. Nothing in the Glass-Steagall Act made any change in this re-
quirement. The change related solely to the collateral which a Federal
Reserve Bank may pledge with the Federal Reserve agent, who is a repre-
sentative of the Federal Reserve Board, as security for Federal Reserve
notes. The Federal Reserve Banks must at all times maintain with the
Federal Reserve agents collateral to the full amount of the Federal Reserve
notes outstanding. Prior to the passage of the Glass-Steagall Act this
collateral could consist only of gold and eligible paper. This paper in-
cluded commercial, agricultural and industrial paper, and paper secured

• Later extended to March 3 1934.

• lk
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by United States Government obligations, rediscounted by member banks
with the Reserve Banks, member bank collateral notes secured by eligible
paper or by obligations of the United States Government, and bankers'
acceptances purchased by the Reserve Banks. Under the terms of the
Glass-Steagall Act United States Government obligations purchased by
the Reserve Banks in the open market also became eligible as collateral.
In addition to the collateral against Federal Reserve notes, the Federal

Reserve Banks must hold a 5% redemption fund in geld with the Treasurer
of the United States for such Federal Reserve notes outstanding as are not
covered by gold with the Federal Reserve agents, and a 35% reserve in
gold or lawful money against their deposits.

Excess Reserves and Free Gold.—It is on these provisions of the law that
calculations of the Federal Reserve Banks excess reserves and of their
free gold were based. Excess reserves are the total reserves of the Reserve
Banks less the 40% gold reserve against Federal Reserve notes and the

35% gold or lawful money reserve against deposits. Collateral require-
ments do not enter into the calcualtions of excess reserves. The term free
gold, on the other hand, meant gold held by the Reserve Banks that was
not required either as reserves or as collateral for Federal Reserve notes.
The position of the Reserve Banks in regard to excess reserves and free

gold since January 1929 is shown in the chart [We omit the chart.—Ed.],
which indicates that when section 3 of the Glass-Steagall Act became
effective the distinction between excess reserves and free gold lost its
significance.
On Feb. 24 1932, the Federal Reserve Banks had $1,392,000,000 of

excess reserves, but as they did not have a sufficient amount of eligible
paper available as collateral, $930,000,000 of these excess reserves in the form
of gold had to be pledged as collateral against Federal Reserve notes, in
addition to $46,000,000 required for the redemtpion fund, with the con-
sequence that the gold not needed for these purposes amounted to $416.-
000,000. This amount could have been increased somewhat by reducing
the volume of Federal Reserve notes held by the Federal Reserve Banks
in their own vaults, but, even after that volume was reduced to the mini-
mum required as an operating matter, the free gold would have been

$542,000,000. This situation arose out of the fact that during the pre-
ceding year there had been a large demand for currency by the public, in
addition to a large export of gold, both of which have exerted a heavy
pressure on member banks. In order to assist these banks in meeting the
demands upon them without increasing unduly their indebtedness to the
Reserve Banks, the Federal Reserve System had purchased a considerable
volume of United States Government securities, in addition to amounts
purchased earlier during the depression, so that on Feb. 24 1932, the
Reserve Banks held $740,000,000 of United States Government securities.
Since these securities were not eligible as collateral against Federal Reserve
notes, the Reserve Banks were obliged to use a large amount of gold for
collateral purposes. Free gold of the Federal Reserve Banks could have
been increased by the sale of United States Government securities, which
would have necessitated additional borrowing by member banks and thus
would have brought into the Reserve Banks additional paper eligible as
collateral for Federal Reserve notes. In the then existing circumstances,
however, it was undesirable to cause an increase in the indebtedness of
member banks.
The situation was further complicated by the fact that, notwithstanding

the large withdrawals of foreign funds which had occurred in the autumn
of 1931, foreign central banks still had a large volume of short-term balances
in this country, which were subject to withdrawal on demand and which
there was reason to believe would be withdrawn in large part in the course
of a few months.

Policy Made Possible by the Act.—By the adoption of the Glass-Steagall
Act on February 27 the Federal Reserve Board was granted the power to
permit the use of United States Government securities as collateral against
Federal Reserve notes until March 3 1933.a Having received this au-
thority, the Federal Reserve Banks were in a position, through the pur-
chase of United States Government securities, to enable the member
banks to meet additional demands for currency and gold and at the same
time to reduce their indebtedness at the Reserve Banks.

United States Government securities were first pledged on May 5 1932.
The largest amount used as collateral at any one time during 1932 was

$682,000,000 on July 6, and the amount so used on Dec. 31 1932, was

$428,000,000.
Advances to Member Banks on Ineligible Paper.

The Glass-Steagall Act also contained provisions in regard to loans to
member banks. Sections 1 and 2 of this act added to the Federal Reserve
Act two new sections, sections 10 (a) and 10 (b), under the provisions of
which, in unusual circumstances, member banks that are without adequate
amounts of eligible and acceptable assets to enable them to obtain sufficient
credit accomodations from the Federal Reserve Banks, through redis-
counting or other methods provided by the Federal Reserve Act. may
receive assistance under certain conditions on the basis of other security
satisfactory to the Federal Reserve Banks. Under section 10 (a), which is
permanent legislation, a Federal Reserve Bank may make advances upon
such security to a group of its member banks for distribution to such bank
or banks within the group as are in need of assistance, and under section
10 (b) the Federal Reserve Banks were authorized, until March 3 1933,11
to make advances upon such security to individual member banks having
a capital stock of not more than $5,000,000.c Advances under section
10 (a) may be made only with the consent of five members of the Federal
Reserve Board, and the obligations representing such advances are not
eligible as collateral security for Federal Reserve notes. No advances
under section 10 (a) were made by the Federal Reserve Banks in 1932.
Advances under section 10 (b), according to the provisions of the Act of
Feb. 27 1932, could be made only with the consent of five members of the
Federal Reserve Board,c and obligations representing such advances are
not eligible as collateral security for Federal Reserve notes. The au-
thority granted by section 10 (b) made it possible for the Federal Reserve
Banks to extend to a considerable number of member banks in 1932 credit
that was urgently needed to tide them over a difficult period and in some
Instances to prevent suspension. The first advance under section 10 (b)
was made on March 30 1932, and up to the end of 1932 loans aggregating
$33,012.000 had been authorized under this section to 50 member banks.
located in seven Federal Reserve Districts—Boston, New York, Phila-
delphia, Cleveland, Atlanta, Dallas and San Francisco. Of the amount
authorized. 328.965.000 had been advanced and 314.993.000 had been
repaid, leaving a balance outstanding of $13,972,000 at the end of the year,

Extension of Circulation of National-Bank Notes.

Section 29 of the Federal Home Loan Bank Act of July 22 1932, ex-
tended to all bonds of the United States bearing interest at a rate not in

excess of 334 %. for a period of three years. the circulation privilege pre-
viously possessed only by certain limited issues of 2% bonds. It has been

a Later extended to March 3 1934.
b Extended to March 3 1934 by the Act of Feb. 3 1933, and to "such additional

period not exceeding one year as the President may prescribe" by the Act of March 9
1933. .
c This provision was eliminated by the Act of March 9 1933. (See Federal Re-

serve Bulletin, March, 1933, p. 118.)

held by the Attorney General of the United States that the bonds given
the circulation privilege by this act lose that privilege at the end of three
years from the date of the passage of the act, and that notes issued upon the
deposit of such bonds must then be retired in an appropriate manner.d
On June 30 1932. there were outstanding $675,000,000 of 2% bonds

having the circulation privilege, all of which had been callable at the
option of the Treasury since April 1930. The additional bonds to which
the Act of July 22 1932. extended this privilege amounted at the time of
its passage to about 33,000,000.000.

Formerly, the limiting factor on national-bank-note circulation was the
available amount of Government securities having the circulation privilege,
but under the Act of July 22 1932. in view of an additional 33.000.000.000
of bonds that qualify under the interest rate provision, the limiting factor
is in the provision of the National Bank Act that a national bank shall not
issue notes in excess of its paid-in capital. On June 30 1932. the capital
of national banks was $1,570,000,000 and their liability for note circulation,
as shown by the records of the Comptroller of the Currency, was $670.-
000,000 leaving 8900.000,000 as the maximum amount of additional notes
that the national banks could issue under the authority conferred by the
Act of July 22 1932. The additional issuing power was held chiefly by the
national banks of four Federal Reserve Districts—New York, Boston,
Chicago and San Francisco—which together could issue 69% of the poten-
tial increase in notes.
The note-issue privilege extended by the Act of July 22 was utilized by

the national banks only to a limited extent during 1932, owing to the fact
that the member banks had a considerable and a growing volume of excess
reserves, or idle funds.
The issuance of notes by national banks has no effect upon the public's

demand for currency, and consequently the payment of such notes into
circulation tends to result in the retirement from circulation of other forms
of currency. From June 30 to Dec. 31 1932, national-bank notes in cir-
culation increased by $119.000,000; during this same period total money
in circulation declined by $21.000,000, the Increase in national-bank notes
being more than offset by decreases in Federal Reserve notes and other
kinds of currency.

While the issuance of national-bank notes has no effect on the total
volume of money in circulation, it provides a method by which a national
bank can obtain reserve funds without resorting to the Reserve Banks.
When a national bank issues bank notes, an equivalent amount of some form

of currency is likely to be deposited with a Reserve Bank and to be added
to the reserve balance of a member bank. The power of national banks
to issue additional notes, therefore, has an effect not only on the volume
of Federal Reserve currency, but also, and more importantly, on the
position of the Federal Reserve Banks in relation to the member banks,

and on the influence of the Federal Reserve System on the general credit

situation.
Credit Agreements With Foreign Central Banks.

The agreement of the Federal Reserve Bank of New York and other

Federal Reserve Banks to purchase from the Bank of England prime

commercial bills bearing its endorsement, which had been renewed for a

period of three months from Nov. 1 1931, in the reduced amount,of $75,-

000,000, expired on Jan. 311932. no purchases having been made during

the period of the renewal and no further renewal having been requested.

The agreements by the Federal Reserve Banks and other central banks

with the banks of issue of Austria. Hungary, and Germany. described in

the Annual Report of the Federal Reserve Board for 1931. were renewed

at intervals during 1932 by the creditor banks. The last renewals in 1932

were as follows: On Oct. 17 1932. the agreement with the Austrian National

Bank was renewed to Jan. 16 1933. in the total amount of $12,664,000.

the Federal Reserve participation being $975.000: on Oct. 18 1932, two

agreements with the National Bank of Hungary, covering a total of $16,-

570.000, with Federal Reserve participation amounting to $4,000.000.

were renewed to Jan. 18 1933: on Dec. 5 1932. following repayments during

the year aggregating 314.000,000. the credit of $100,000,000 to the German

Reichsbank was renewed to March 4 1933. in the reduced amount of

386,000,000, the Federal Reserve participation being reduced from $25,-

000,000 to $21,500.000. Without exception, the Federal Reserve par-

ticipation in these various undertakings was in the form of an agreement

to purchase prime commercial bills endorsed or guaranteed by the respectiv
e

debtor banks, and all such agreements provide for ultimate repayment i
n

dollars or in gold.
In addition to credit agreements with central banks, the Federal Reserve

Banks in 1931 made a demand deposit of 310,000.000 with the Bank for

International Settlements to be employed from time to time in the pur-

chase of bills guaranteed by that bank. At the end of 1932 the amoun
t

so invested in bills was 31.687,000 and the amount on deposit had been

reduced to about $2,501,000.

Earnings and Expenses of the Federal Reserve Banks.

Gross earnings of the Federal Reserve Banks In 1932 amounted to $50,-

019.000. or $20,318,000 more than in 1931, and were the largest since

1929. After deducting expenses of 326.291,000—somewhat less than for

the preceding year—reserves for depreciation on' bank premises, and re-

serves for losses, self-insurance, &c., there remained net earnings of $22,-

314,000, of which $9.282,000 was paid to member banks as dividends.

$11,021,000 was transferred to surplus, and $2.011.000 was paid to the

United States Government as a franchise tax. Earnings, expenses, dividend

Payments, &c., for all Federal Reserve Banks combined for 1932 and 1931

are shown in the following table:

EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING

1932 AND 1931 [In thousands of dollars]

1932. 1931.

Total earnings 50.019 29,701
Current expenses 28,291 27,040

Current net earnings 23,728 2,661

Additions (profits on sales of U.S. Government securities, &e.) 3.884 3,187
Deductions (depreciation and other reserves. &c.) 6.298 2,876

Net additions to current net earnings —1,414 311
Net earnings 22.314 2.972

Dividends paid 9.282 10.030
Transferred to surplus al1,021 a-7.058
Franchise tax paid U. S. Government 2.011

a The amount shown as withdrawn from surplus during 1931 is exclusive of
58.158.000 charged direct to surplus at the end of 1931 and set aside as depreciation
reserve on United States bonds, and the amount shown as transferred to surplus in
1932 is exclusive of the same amount (18,158,000) returned direct to surplus before
the books were closed at the end of 1932.

Dividends of the Federal Reserve Banks of St. Louis and Dallas were
paid in part out of net earnings and in part out of surplus. All of the other
Federal Reserve Banks had sufficient net earnings to pay accrued dividends
in full. The Federal Reserve Bank of Chicago paid a franchise tax to the

d Opinion of the Attorney General, Aug. 12 1932.

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



3604 Financial Chronicle May 27 1933

United States Government of $1,091,513.45, the Federal Reserve Bank of
Cleveland of $832.745.90, and the Federal Reserve Bank of Minneapolis
of $87.158.54.
A reserve of $8,158,000 for depreciation on United States bonds, which

was charged direct to surplus on Dec. 31 1931, was returned to surplus
before the books were closed at the end of 1932. After the books were
closed on Dec. 31 1932, the surplus of the 12 Federal Reserve Banks com-
bined amounted to $278,599,000. All of the net earnings of a Federal
Reserve Bank, after the payment of dividends, are transferred to its surplus
account until the surplus equals 100% of subscribed capital, and thereafter
90% of such net earnings is paid to the United States Government as a
franchise tax and 10% is transferred to surplus. At the end of 1932 all
Federal Reserve Banks except Boston, New York, Philadelphia and San
Francisco had surplus accounts in excess of subscribed capital. The total
subscribed capital of the Federal Reserve Banks at the end of 1932 was
$302,584,000, compared with $321,137,000 the year before, of which one-
half had been paid in.
Gross and net earnings during the year 1932 and the distribution of net

earnings of each Federal Reserve Bank are shown in the following table:

FINANCIAL RESULTS OF OPERATIONS OF THE FEDERAL RESERVE
BANKS DURING 1932.

Federal Reserve
Bank.

Gross
Earnings.

Net
Earnings.

Dividends
Paid.

Transferred
to Surplus..

Franchise
Tax.

Boston 82,774,303 8686,639 8675,511 811,128
New York 15,948,943 10,404,550 3,562,030 6,842,520
Phlladelphia  5,001,098 3,270,835 973,393 2,297,442
Cleveland 5,128,554 1,871,256 858,427 180,083 3832,746
Richmond  1,871,123 314,490 314,490
Atlanta 2,003,196 292,545 292,545
Chicago  5,613,671 2,242,725 1,029,933 121,279 1,091,513
St. Louis 1,625,432 243,485 268,505 -25,020
minneapolls 1,435,093 272,338 175,495 9,684 87,159
Kansas City 2,021,468 245,356 245,356
Dallas 1,307,24b 163,915 237,970 -74,055
San Francisco 5.288.b90 2,306,110 648,589 1,657,521

Total  850,018,817 822,314,244 $9,282,244 *11,020,582 82,011,418

* Exclusive of $8,158,268 returned to surplus before the books were closed at the
end of 1932, which amount had been charged direct to surplus at the end of 1931
and set aside as a depreciation twelve on United States bonds.

The increase in gross earnings of the Federal Reserve Banks in 1932 was
due to an Increase of $811,000,000 in the daily average holdings of bills

and securities, together with an Increase in the average rate of earnings
from 2.20% to 2.33%. Average daily holdings of bills and securities,
together with average rates and amounts of earnings thereon, are shown
for recent years in the following table:

EARNINGS ON BILLS AND SECURITIES.

[Amounts In thousands of dollars.]

Year.

Bills and Securities Held by All Federal Reserve Banks,

Total. Bills Dis-
counted.

Bills
Bought in
Open Mar-

ket.

United
States
Govern-
meat Se-
curities.

All Other
Bills and
Securities.

Daily average holdings:
1929  1,413,058 950,580 241,399 207,659 13,420
1930 1,056,895 271,727 213,201 563,672 8,295
1931  1,251,058 326,217 245,260 669,013 10,568
1932 2,062,446 520,637 70,902 1,461,258 9,649

Aver, rate of earnings (%):
1929  4.86 5.03 5.00 3.93 4.94
1930 3.25 3.93 2.85 3.08 4.09
1931  2.20 3.01 2.04 1.86 2.90
1932 2.33 3.43 3.93 1.84 4.17

Earnings:
1929  68,683 47,791 12,064 8,165 666
1930 34,365 10,672 6,081 17,273 339
1931  27,565 9,821 5,010 12,428 306
1932  47,992 17,881 2,785 26,924 402

Current expenses of the Federal Reserve Banks in 1932 were $26,291,000,
or $749,000 less than in 1931. Reductions were reported in the cost of
printing Federal Reserve notes, and in expenditures for salaries, insurance,
telegraph, expressage, printing and stationery and office and other supplies.
The average number of officers and employees, exclusive of those as-

signed to the Reconstruction Finance Corporation units, decreased from
9,426 in 1931 to 9,283 in 1932, and there was some falling off in the volume
of work handled in the principal operating departments of the banks
except in the discount and collection departments, where the volume of
work increased somewhat. During the last six months of the year the
Federal Reserve Banks had an average of 734 employees engaged on work
for the Reconstruction Finance Corporation, which was established in
February 1932.

Text of $500,000,000 Wagner Unemployment Relief Act Providing for Federal Aid
to States-Funds to Be Made Available Through Reconstruction Finance
Corporation.

We are giving herewith the text of the Wagner unem-
ployment relief measure, as passed by Congress and signed
(May 12) by President Roosevelt. The newly enacted
measure provides that the sum of not to exceed $500,000,000
be made available out of funds of the Reconstruction Finance
Corporation for direct grants of Federal aid to States. In
these columns May 20 (page 3461) it was indicated:
Half of the $500,000,000 fund is authorized for grants to States in the

ratio of one-third of the amount expended by such States for relief. After
Oct. 1 1933 this restriction will be removed.
The balance of $250,000,000, plus any amounts remaining from the first

half of the fund, will be used for grants to States where the combined
Federal. State and local funds are inadequate. Additional grants are
authorized for those in distress who have no legal settlement in any State
or community, and this also applies specifically to co-operative and self-
help associations for the barter of goods and services.

Other items bearing on the new legislation appeared in
our issues of April 29 (page 2894) and May 6 (page 3080).
The text of the bill as enacted into law follows:

[H. R. 4606]
AN ACT to provide for co-operation by the Federal Government with

the several States and Territories and the District of Columbia
in relieving the hardship and suffering caused by unemployment,
and for other purposes.

Be it enacted by the Senate and House of Representatives of the United
States of America in Congress assembled, That the Congress hereby
declares that the present economic depression has created a serious emer-
gency, due to widespread unemployment and increasing inadequacy of
State and local relief funds, resulting in the existing or threatened depri-
vation of a considerable number of families and individuals of the neces-
sities of life, and making it imperative that the Federal Government co-
operate more effectively with the several States and Territories and
the District of Columbia in furnishing relief to their needy and dis-
tressed people.

Sec. 2. (a) The Reconstruction Finance Corporation is authorized
and directed to make available out of the funds of the Corporation not
to exceed $500,000,000, in addition to the funds authorized under title I
of the Emergency Relief and Construction Act of 1932, for expenditure
under the provisions of this Act upon certification by the Federal Emer-
gency Relief Administrator provided for in section 3.
(b) The amount of notes, debentures, bonds, or other such obliga-

tions which the Reconstruction Finance Corporation is authorized and
empowered under section 9 of the Reconstruction Finance Corporation
Act, as amended, to have outstanding at any one time is increased by
$500,000,000 Provided, That no such additional notes, debentures,
bonds, or other such obligations authorized by this subsection shall
be issued except at such times and in such amounts as the President
shall approve.
(c) After the expiration of ten days after the date upon which the

Federal Emergency Relief Administrator has qualified and has taken
office, no application shall be approved by the Reconstruction Finance
Corporation under the provisions of title I of the Emergency Relief and
Construction Act of 1932, and the Federal Emergency Relief Adminis-
trator shall have access to all files and records of the Reconstruction
Finance Corporation relating to the administration of funds under
title I of such Act. At the expiration of such ten-day period, the un-
expended and unobligated balance of the funds authorized under title I
of such Act shall be available foe the purposes of this Act.
Sec. 3. (a) There is hereby created a Federal Emergency Relief Ad-

ministration, all the powers of which shall be exercised by a Federal
Emergency Relief Administrator (referred to in this Act as the "Admin-
istrator") to be appointed by the President, by and with the advice and

consent of the Senate. The Administrator shall receive a salary to be
fixed by the President at not to exceed $10,000, and necessary traveling
and subsistence expenses within the limitations prescribed by law for
civilian employees in the executive branch of the Government. The
Federal Emergency Relief Administration and the office of Federal
Emergency Relief Administrator shall cease to exist upon the expiration
of two years after the date of enactment of this Act, and the unexpended
balance on such date of any funds made available under the provisions of
this Act shall be disposed of as the Congress may by law provide.
(b) The Administrator may appoint and fix the compensation of

such experts and their appointment may be made and compensation
fixed without regard to the civil service laws, or the Classification Act
of 1923, as amended, and the Administrator may, in the same manner,
appoint and fix the compensation of such other officers and employees
as are necessary to carry out the provisions of this Act, but such com-
pensation shall not exceed in any case the sum of $8,000 and may make
such expenditures (including expenditures for personal services and
rent at the seat of government and elsewhere and for printing and bind-
ing), not to exceed $350,000, as are necessary to carry out the provisions
of this Act, to be paid by the Reconstruction Finance Corporation out
of funds made available by this Act upon presentation of vouchers ap-
proved by the Administrator or by an officer of the Administration
designated by him for that purpose. The Administrator may, under
rules and regulations prescribed by the President, assume control of the
administration in any State or States where, in his Judgment, more effec-
tive and efficient co-operation between the State and Federal authorities
may thereby be secured in carrying out the purposes of this Act.
(c) In executing any of the provisions of this Act, the Administrator,

and any person duly authorized or designated by him, may conduct
any investigation pertinent or material to the furtherance of the pur-
poses of this Act and, at the request of the President, shall make such
further investigations and studies as the President may deem necessary
in dealing with problems of unemployment relief.
(d) The Administrator shall print monthly, and shall submit to the.

President and to the Senate and the House of Representatives (or to•
the Secretary of the Senate and the Clerk of the House of Representa-
tives, if those bodies are not in session), a report of his activities and
expenditures under this Act. Such reports shall, when submitted, be
printed as public documents.
Sec. 4. (a) Out of the funds of the Reconstruction Finance Corpo-

ration made available by this Act, the Administrator is authorized to•
make grants to the several States to aid in meeting the costs of furnish-
ing relief and work relief and in relieving the hardship and suffering
caused by unemployment in the form of money, service, materials,
and /or commodities to provide the necessities of life to persons in need
as a result of the present emergency, and/or to their dependents, whether
resident, transient, or homeless.
(b) Of the amounts made available by this Act not to exceed $250,-

000,000 shall be granted to the several States applying therefor, in the
following manner: Each State shall be entitled to receive grants equal
to one-third of the amount expended by such State, including the civil:
subdivisions thereof, out of public moneys from all sources for the pur-
poses set forth in subsection (a) of this section and such grants shall,
be made quarterly, beginning 'with the second quarter in the calendar
year 1933, and shall be made during any quarter upon the basis of such
expenditures certified by the States to have been made during the
preceding quarter.
(c) The balance of the amounts made available by this Act, except

the amount required for administrative expenditures under section 3,
shall be used for grants to be made whenever, from an application pre-
sented by a State, the Administrator finds that the combined moneys
which can be made available within the State from all sources, sup-
plemented by any moneys, available under subsection (b) of this section,
will fall below the estimated needs within the State for the purposes
specified in subsection (a) of this section: Provided, That the Adminis-
trator may certify out of the funds made available by this subsection,
additional grants to States applying therefor to aid needy persons who.
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have no legal settlement in any one State or community, and to aid in

assisting co-operative and self-help associations for the barter of goods

and services.
(d) After Oct. 1 1933, notwithstanding the provisions of subsection

(b), the unexpended balance of the amounts available for the purposes

of subsection (b) may, in the discretion of the Administrator and with

the approval of the President, be available for grants under subsec-

tion (c).
(e) The decision of the Administrator as to the purpose of any ex-

penditure shall be final.
(f) The amount available to any one State under subsections (b)

and (c) of this section shall not exceed 15 per centum of the total amount

made available by such subsections.
Sec. 5. Any State desiring to obtain funds under this Act shall through

its Governor make application therefor from time to time to the Admin-

istrator. Each application so made shall present in the manner re-

quested by the Administrator information showing (1) the amounts

necessary to meet relief needs in the State during the period covered by

such application and the amounts available from public or private

sources within the State, its political subdivisions, and private agencies,

to meet the relief needs of the State, (2) the provision made to assure

adequate administrative supervision, (3) the provision made for suitable

standards of relief, and (4) the purposes for which the funds requested

will be used.
Sec. 6. The Administrator upon approving a grant to any State shall

so certify to the Reconstruction Finance Corporation which shall, except

upon revocation of a certificate by the Administrator, make payments

without delay to the State in such amounts and at such times as may

be prescribed in the certificate. The Governor of each Statereceiving
grants under this Act shall file monthly with the Administrator, and in
the form required by him, a report of the disbursements made under

such grants.
Sec. 7. As used in the foregoing provisions of this Act, the term

"State" shall include the District of Columbia, Alaska, Hawaii, the Vir-

gin Islands, and Puerto Rico and the term "Governor" shall include
the Commissioners of the District of Columbia.

Sec. 8. This Act may be cited as the "Federal Emergency Relief Act

of 1933."
Approved May 12th 1933.

The Course of the Bond Market.
Bond prices again advanced to new high levels this week,

in common with stock and commodity prices. Railroad
bonds were particularly strong. News of increasing business
activity dominated the scene, with steel mill operations at
their highest level in two years. The value of the dollar
in terms of foreign gold currencies again declined.

United States Government bonds were up moderately
this week, upon the purchase by the Federal Reserve banks
of approximately $25,000,000 of Covernment bonds. News
that the Federal Reserve banks were initiating the proposed
new open market operations caused speculative rises in both
stock and bond prices. Late on Thursday the New York
Federal Reserve Bank cut its rediscount rate to 2% % from
3%, which had been in effect since April 7. The Reserve
banks' statement as of Wednesday this week revealed a
further decline in circulation, although it is still above Janu-
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ary levels, a decline in discounts, and an increase in excess
reserves at New York.
Second grade and high grade railroad bonds have been

strong during the present week and new highs have been
reached by several issues of the former group. Noticeable
advances were made by the Baltimore & Ohio cony. deb.
432s, 1960, which gained 23/i points for the week, and the
company's refunding and general bonds. Most of the
Illinois Central Railroad bonds advanced several points,
the deb. 4%s, 1966, selling 84 points higher at the end of the
week. The Wabash Railway junior obligations also showed
large gains, the 5s, 1980, selling 49/i points higher for the
week.

Utility bonds continued to move ahead during the week.
High grade issues scored fractional gains, while lower trades
registered more substantial advances. Associated Gas &
Electric debentures were off temporarily on news of a bond
exchange plan but recovered. Illinois Power dr Light bonds
also went off sharply upon application for receivership but
they also recovered. Louisville Gas & Electric 5s, 1952,
went from 99% to 101% during the week, while New Orleans
Public Service 5s, 1955, went from 523/i to 56 and Indianapo-
lis Power & Light 5s, 1957, from 84% to 85%.

Further gains in the industrial bond list were scored during
the week, bringing the averages into new high ground for
1933. The industrial price average stands currently at 90.27
which compares with a range of 90.27 high and 78.44 low in
1933 to date and 85.61 high and 62.09 low in 1932. Essen-
tially all groups held previous gains, individual issues which
had lagged coming into line, and a number of new highs being
established. On report of purchase of the company by di
Pont, Remington Arms 6s, 1937, rose 25 points for the week
to 100%, later selling off to 913'. Secondary steel issues
did well, Colorado Fuel & Iron bonds being a feature.
Armour of Illinois 432s, 1939, moved to a new high at 87.
Purity Bakeries 5s, 1948, gamed 2% points to 82% on activi-
ty in baking company stocks on the Exchange. Tire and
rubber bonds as well as petroleum issues were firm, retaining
past advances.
The foreign bond market moved generally upward during

the past week. The principal gains, however, were recorded
in the defaulted bond groups such as the Chilean issues, which
advanced from 1 to 4 points, and the Brazilians, which
registered similar gains. Little change occurred, however,
in the high grade group, notably the French and Swiss
issues, which have been selling at substantial premiums during
recent weeks. Uruguay and Argentine issues were another
group showing pronounced strength.
Moody's computed bond prices and bond yield averages

are given in the tables below:

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

1933
Daily

Averages.

AS
120

Domes-
se.

120 Domestics bp Rattail&
120 Domestics
by Groups.

daa. da. A. Data. RR. P. U. Indus,

May 28 85.10 103.99 93.26 81.78 68.04 84.47 80.84 90.27
25 84.97 103.82 93.11 81.78 67.77 84.35 80.72 90.27
24 84.60 103.82 92.68 81.42 67.33 83.97 80.26 90 00
23 84.10 103.65 92.25 80.95 66.73 83.23 79.80 89.86
22 83.97 103.48 91.96 80.72 68.64 83.11 79.91 89.45
20 84.10 103.48 92.25 80.84 66.73 83.35 79.91 89.45
19 84.10 103.32 92.25 80.72 66.98 83.35 80.14 89.31
18 83.72 103.15 92.10 80.60 66.30 82.74 79.91 89.17
17 83.72 103.15 91.67 80.49 66.55 82.50 80.14 88.90
16 83.23 102.64 91.11 80.03 66.04 81.90 79.91 88.23
15 82.99 102.47 90.97 79.91 65.71 81.90 79.68 87.83
13 83.11 102.64 91.25 79.91 65.62 82.02 79.34 88.10
12 82.74 102.30 90.55 79.34 65.62 81.66 79.11 87.69
11 82.38 101.97 90.69 78.99 65.12 81.66 78.66 87.17
10 80.95 100.81 89.17 77.88 63.50 79.91 77.22 86.12
9 80.26 100.33 88.50 77.11 62.64 78.99 76.78 85.10
8 80.03 99.68 87.69 77.00 62.95 78.77 76.89 84.72
  79.91 99.68 87.56 77.00 62.79 78.88 76.46 84.85
5 79.68 99.36 87.30 76.67 62.56 78.55 75.92 84.85
4 78.66 98.88 86.25 75.61 61.41 77.11 74.88 84.22
3 77.99 98.88 85.87 74.88 60.38 76.25 74.05 83.97
2 77.55 98.73 85.10 74.88 59.95 75.61 74.15 83.60
1 

weeny-
77.44 98.88 84.97 74.88 59.65 75.40 74.05 83.60

Apr. 28 77.11 99.68 85.35 74.46 58.32 74.36 74.05 83.35
21 74.67 97.78 83.35 72.16 55.73 71.38 72.06 81.30
14 Stock Bulls age Clo sod.
13 75.61 100.00 85.87 73.95 54.80 71.09 74.67 81.90
7 74.46 99.84 85.10 72.65 53.28 70.62 73.25 79.91
1 74.77 99.52 85.48 72.85 53.88 71.38 73.35 80.14

Mar. 24 77.88_ 101.64 87.83 75.82 57.24 73.65 78.10 82.14
17 79.11 102.30 89.17 77.33 58.52 74.57 80.49 82.74
3 74.67 99.04 85.48 72.06 54.18 69.59 78.35 78.44

geb. 24 78.77 102.98 89.31 76.25 67.98 73.15 80.60 83.11
17 81.30 104.51 90.83 79.45 60.60 75.50 83.85 84.97
10 83.23 105.89 92.68 81.54 62.48 77.77 85.99 86.25
3 82.38 105.87 92.53 80.49 61.34 76.25 85.99 85.48

Jan. 27 
20 

83.11
82.99

105.54
105.03

92.39
91.81

81.18
81.07

82.95
63.11

76.25
75.09

87.56
88.23

86.38
86.64

13 83.85 105.54 92.25 81.90 64.31 75.71 89.17 87.58
6 81.66 104.85 90.69 79.34 61.56 71.96 88.23 86.38

High 1933 
Low 1933 
BWIs 1932 
Low 1932 

85.10
74.15
82.62
57.57

106.07
97.47
103.99
85.61

93.26
82.99
89.72
71.38

81.90
71.87
78 55
54.43

68.04
53.16
67.86
37.94

84.47
69.59
78.99
47.58

89.31
71.96
87.69
65.71

90.27
78.44
8.5.61
62.09

Year Ago-
May 26 1932_ _
Two Years A

May 27 1931_ _

60.01
so-
88.10

87.30

106.60

74.67

100.00

56.77

85.87

39.93

67.95

50.47

85.99

68.13

96.39

64.15

82.62

MOODY'S BOND YIELD AVERAGES.*

(Based on Individual Closing Prices.)

1933
Daily

Averages.

AU
120

Domes
M.

120 DonaWA by ROW*.
120 DOM48:10
by Groves, 49

For.
doss.Ada. AG. A. Bea. RR. 1 P. U. 1 Baur.

May 26_ _
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6.14 5.40 9.66
25_- 4.52 5.20 6.06 6.15 5.40 9.71
24__ 4.52 5.23 6.09 6.19 5.42 9.75
23._ 4.53 5.26 6.13 6.23 5.43 9.81
22__ 4.54 5.28 6.15 6.22 5.46 9.88
20.._ 4.54 5.26 6.14 6.22 5.46 10.00
19__ 4.55 5.26 6.15 6.20 5.47 10.08
18__ 4.56 5.27 6.16 6.22 5.48 10.16
17__ 4.56 5.30 6.17 6.20 5.50 10.21
16._ 4.69 5.34 6.21 6.22 5.55 10.33
15__ 4.60 5.35 6.22 6.24 5.58 10.23
13._ 4.59 5.33 6.22 6.27 5.56 10.09
12__ 4.61 5.38 6.27 6.29 5.59 10.07
II__ 4.63 5.37 6.30 6.33 5.63 9,94
10__ 4.70 5.48 6.40 6.46 5.71 9.98

4.73 5.53 6.47 6.50 5.79 10.01
4.77 5.59 6.48 6.49 5.82 10.08
4.77 5.60 6.48 6.53 5.81 9.93
4.79 5.62 6.51 6.58 5.81 9.89
4.82 5.70 6.61 6.68 5.86 9.84
4.82 5.73 6.68 6.76 5.88 9.83
4.83 5.79 6.68 6.75 5.91 9.89
4.82 5.80 6.68 6.76 5.91 9.91

Weekly
Apr. 28__ 4.77 5.77 6.72 6.76 5.93 10.21

21__ 4.89 5.93 6.95 6.98 6.10 10.5P
14._ Stock sod.
13_. 4.75 5.73 6.77 6.70 6.05 10.81

4.76 5.79 6.90 6.84 6.22 11.0
4.78 5.76 6.88 6.83 6.20 10.8

Mar.24__ 4.65 5.58 6.59 6.38 6.03 10 7t
17__ 4.61 5.48 6.45 6.17 5.98 1O..

4.81 5.76 6.96 6.54 6.35 1i li
Feb. 24.. 4.57 5.47 8.55 6.16 5.95 I Lts

17__ 4.48 5.36 6.26 5.89 5.80 10.44
10.. 4.40 5.23 6.08 5.72 5.70 10.0

4.43 5.24 6.17 5.72 5.76 10.21
Jan. 27__ 4.42 5.25 6.11 5.60 5.69 9.8

20__ 4.45 529 6.12 5.55 5.67 9.8
13__ 4.42 5.26 6.05 548 5.60 9.6

4.46 5.37 6.27 5.55 5.69 9.9
Low 1933 4.39 .5.19 6.05 6.47 5.40 9.6
High 1933 4.91 5.96 6.98 6.97 6.35 11.1
Low 1932 4.51 5.44 6.34 5.59 5.75 9.8
High 1932 5.75 7.03 9.23 7.66 8.11 15.8
Yr. . Ago-
May26'32 5.62 6.70 8.86 7.38 7.85 15.1
2 Yrs. lo,
May27'31 4.36 4.75 5.73 4 OR A .10 74

• Note.-Theno prices are computed from average yield on the basis of one "Ideal" bond 44(% ooupon, maturing in 31 years) and do not purport to show either
she average level or the average movement of actual price quotations. They merely serve to Illustrate In a more comprehensive way the relative levels and the relative
movement of yield averages, the latter being the truer picture of the bond market.

t 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 pries,
by months back 10 1928, refer to the "Chronicle" of Feb. 6 1932, page 007.
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THE OPENING OF THE

NTERNATIONAL EXPOSITION
"A

AT CHICAGO, ILLINOIS

Century of Progress" in the Theatre of the World

Gala Day at Chicago Exposition—Opening of
World's Fair by Postmaster-General Farley,
Representing President Roosevelt.

In earlier issues of our paper we have given various
details regarding the Century of Progress—Chicago's
World's Fair of 1933. These items have appeared
weekly since the initial account in our issue of
May 6, page 3045.
To-day, May 27, will signalize the formal opening

of the huge exhibit, which occupies more than 400
acres along the shore of Lake Michigan. The Ex-
position will be dedicated by Postmaster-General
James A. Farley, who will act as the representative
of President Roosevelt. Mr. Farley, who is expected
to arrive in Chicago by train about 10 a. m. to-day,
will be escorted by the Black Horse Troop to the
line of march of the parade in Michigan Avenue.
The parade of 10,000 men and women, comprising
Army, Navy and Marine Corps units, civic, patriotic
and fraternal organizations, and nationality groups,
will form at 9:30 near Chicago and Michigan Avenues,
and half an hour later will start the three-mile march
to Soldier Field on the Exposition grounds. As
Mr. Farley enters the stand at the north end of the
Field a salute will be fired from Northerly Island
and flags around the arena will be unfurled while
the National anthem is played. His dedicatory
address is scheduled for noon. He will be introduced
by Rufus C. Dawes, President of the Exposition, who
will preside. Governor Henry Horner and Mayor
Edward J. Kelly will also speak.

After the ceremony, starting the Exposition on its
five months of activity, Mr.Farley will inspect theFair.
In the evening the first flooding of the building

exteriors by the unusual lighting effects will take
place during the Arcturus ceremony. A ray of light
from Arcturus, 40 light years from the earth, which
started from the star about the time of the last
Chicago World's Fair, will be captured by the use of
the photo-electric cell or "electric eye," and its energy
harnessed to throw switches controlling the lights.
The Fair has been rapidly carried to completion.

Employing 5,000 men in the hurried weeks which have
preceded its opening, A Century of Progress Ex-
position, organized as an Illinois corporation, not for
profit, in January 1928, represents an investment of
$25,000,000, none of which comes from the municipal
tax chests.
Many of the details entering into the display have

already been enumerated in these columns. In

addition, it appears from a summary contained in
, special advices to the New York "Times" that
founder members gave $1,000,000 and the organiza-
tion floated a bond issue for $10,000,000, all of which
was spent on buildings and exhibits. The Federal
Government's outlay on its impressive building was
$1,000,000, and surrounding it is the triangular Hall
of States, for which various commonwealths ap-
propriated $2,000,000.
The remainder of the $25,000,000 has been invested

by industry in buildings, exhibits and concessions.
For the admission price, 50 cents for adults and 25
cents for children, one may visit more than 50
buildings, or 85% of the total investment.

Harvey S. Firestone Expects Recovery in Business as
a Result of Chicago Fair.

The Chicago 1933 World's Fair will be one of the greatest
aids in bringing about an early recovery in business. This
was expressed by Harvey S. Firestone, Chairman of the
Board of Directors of the Firestone Tire & Rubber Co.,
on Friday, May 19, when he had made an inspection of
the Fair and of the Firestone exhibit.
In speaking of the Fair, Mr. Firestone said: "This Fair

is the greatest show I have ever seen. All over the country
people are making plans to come to Chicago this year to
see it. I am sure it will be one of the best aids in. helping
business to get back to normal."
Mr. Firestone and his son Russell gave a demonstration of

how tires will be made at the Firestone exhibit. The main
feature of the Firestone exhibit is the tire production line
where visitors to the Fair will see crude rubber made into
automobile tires. The line will be operated by a picked
crew of 10 men.
In the party were: J. W. Thomas, President of the

company; L. R. Jackson, Vice-President, and C. D. Smith,
who will be in charge of the exhibit. Daniel H. Burnham,
Vice-President and Secretary of A Century of Progress,
escorted the group through the grounds.

The United States Steel Corporation Exhibit.
The spectacle of a huge converter pouring out its white-hot

contents in a blazing torrent of molten metal, with flames
licking out, sparks flying, smoke billowing up, is one which
up to now only a comparatively few persons have seen.
But to every visitor at A Century of Progress who views the
United States Steel exhibit, this, as well as a score of other
colorful episodes in the drama of steel making, will be a
memorable sight.
No little mystery surrounds the methods by which the

great model converter, which is the major display of the
steel exhibit, has been made so realistic in its performance
of what is said to be the most spectacular process in moderr
industry. When the lights in the great hall are dimmed
the giant converter, high above the heads of the crows,
begins to tip, and what appears to be actual white-hot
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metal cascades down in a gleaming stream of fire from its
smoking maw.
Forming a part of the central display, realistic and

exactly proportioned models of ocean liners, automobiles,

great steel bridges, skyscrapers, locomotives, machines—all
kinds of steel-made products—are grouped about the base
of the converter. Immediately following the dramatic
tipping of the converter, as the stream of its contents dis-
appears, these models are outlined in detail by concealed
lights focused on them. It is as though the white-hot metal
had been cast instantly and invisibly into an array of familiar
products made of steel.
As the visitor walks past the towering bulk of the major

display to begin his tour of the steel industry, his first sight
is of an open pit ore mine—a great red gash in the earth's
surface from which the raw ore is being scooped and loaded
into waiting gondola trains, which transport it to huge
squat ore boats in the harbor for its journey to the mills.
Next is a blast furnace in full operation, with the metal,
already a glowing, fiery liquid, being drawn from its blazing
interior. Then is seen an open-hearth furnace, the modern
method of making fine steel. Another few steps along and
the white-hot steel is seen in the slabbing mill, which shapes
the hot ingot into slabs and passes it along for further re-
finement. Next comes the rolling-mill, where powerful
rollers grip the slabs and flatten them.
More closely allied to every-day life are the industrial

settings which follow, depicting steel in its services to man-
kind. Here are seen the essential roles steel plays in all
industry—steel in transportation, steel in the air, steel on
the sea, steel in the home and on the farm, steel in industry
and commerce and construction. These displays give a
swift and comprehensive bird's-eye view of the manifold
ways in which steel, the basic metal, has contributed to the
progress of these essentials of every-day life. And in the
background of each of these displays unfolds, as though by
magic, the story of that progress, step by step, throughout
the past century.
In one section of the great hall there is a display which

attracts unusual interest. There, encased in glass, are
large bins. In each bin is a familiar material—coal, lime-
stone, iron ore and other raw materials. In front of these
tons of material is a single piece of finished steel weighing
one ton. There is the story of steel in a glance—from tons
of varied raw materials comes only a single ton of steel.

Shining and glittering under the hall's bright lights,
placed like jewels against a black velvet background, are
the stainless steel display pieces. This new metal, the pos-
sibilities of which are just beginning to be realized, is pre-
sented in an array of products which range from stainless
kitchen pots and pans to equally stainless industrial units.
Housed in the northern wing of the General Exhibits

Building, this presentation of the subsidiary companies of
the United States Steel Corporation packs drama, excite-
ment, interest and instruction into the story of steel's progress

in A Century of Progress.

Financial History of A Century of Progress—
A Correction.

The following from Mr. Hathaway Watson coirecting an

error which crept into the article on the financial history

of the Century of Progress Exposition prepared by Lenox

R. Lohr, the General Manager of the Exposition, and which

appeared in our issue of May 6, is self-explanatory.

Chicago, May 10 1933.

Mr. Lenox R. Lohr, General Manager

Century of Progress

Chicago, Illinois.

Dear Mr. Lohr:

In an article appearing over your signature in the "Com-

mercial & Financial Chronicle" of May 6, page 3045, you

make the statement "Through provision in the trust in-
denture the guarantors purchasing notes at par and accrued
interest were released from their guarantee up to the amount
of notes purchased." I think you will find that you are
incorrect when you make the statement in this way. The
trust indenture actually provides that guarantors will be
released from their guarantee by presenting notes to the
trustee for stamping. The exact wording of Article IIV of
Section 2 having to do with this matter is as follows:
Any guarantor shall be privileged at any time prior to the date when the

principal of the notes hereby secured shall have become or been declared
due and payable to present to the Trustee notes hereby secured belonging
to such guarantor of a principal amount equal to or less than the amount
of his guaranty and to direct the Trustee to stamp, and the Trustee shall
stamp, both on the filing and on the face of said notes the following en-
dorsement:

This note is no longer entitled to the benefit of the guaranties mentioned
hi the indenture securing the same, but is entitled to the benefit of all
other security provided by said indenture.

and the Trustee shall return the notes so stamped to said guarantor, and
thereupon (a) the notes so stamped as aforesaid shall not be entitled to
the benefit of any of the guaranties but shall in all respects be entitled
to all other security provided for by this indenture, and (b) such notes so
stamped as aforesaid shall not be included in computing the outstanding
notes to which the unreleased guaranties are applicable, and (c) such
guarantor shall be released from his guaranty in an amount equal to the
principal amount of the notes so stamped as aforesaid and shall be en-
titled to receive a memorandum signed by the Trustee substantially in
the form following:

You have this day presented to the undersigned "A Century of Progress
Guaranteed Gold Notes" in the principal amount of $-- with the
request that the undersigned stamp thereon, and the undersigned has
stamped thereon, a notation to the effect that said notes are no longer
entitled to the benefit of the guaranties mentioned in the trust indenture
under which said notes were issued, and by virtue thereof, as provided in
said trust indenture, your guaranty of date--in the sum of
$ respecting said issue of notes is released in the amount of $-.

This instrument is executed by the undersigned as trustee pursuant to
an express direction to that effect contained in said trust indenture, and
upon the express understanding, to which you assent, that the under-
signed does not assume any responsibility for the validity or effect of
this instrument or of the action hereinbefore recited.
Dated 

Central Trust Co. of Illinois
Trustee.

By 

In other words there is no obligation on the part of the
guarantor to pay par and interest for his notes so tendered.
As a matter of fact within 60 days notes bought at 50 have
been tendered and the guarantors released to the par amount
of the notes tendered.
I feel that you should advise the "Chronicle" of your error

and give them the opportunity to correct your statement.
Yours very truly,

(Signed) HATHAWAY WATSON.

Huge Auto Exhibit of General Motors Opened at
Chicago Exposition—New Economic Hope Born,
Says Alfred P. Sloan, Jr.

With the dedication on May 24 of the General Motors
Corporation's $1,600,000 exhibit at the World's Fair at
Chicago, Alfred P. Sloan, Jr., President, said the Century
of Progress Exposition was at an opportune time. He ob-
served that "it is fitting that this international Exposition
should be held concurrently with the birth of a new hope
for the economic future and the birth of a new spirit through-
out the world of industrial and social co-operation."
This social and spiritual revival he characterized as even

more important than the scientific developments of the
last century. "The greater progress," he called it. He
stood before a statue of an artisan by Carl Miles, Swedish
sculptor.

It was made known in Chicago advices to the "Times"
that leaders in science, education, industry and politics
talked briefly at a luncheon, and then saw the wheels of an
automobile assembly plant started by a cosmic ray with
apparatus devised by Dr. Arthur H. Compton of the Univer-
sity of Chicago. The paper from which we quote also stated
that Mr. Sloan's address was broadcast. Five foreign
consuls then spoke to the listeners of their countries. They
were Lewis E. Bernays, Great Britain; Hugo F. Simon,
Germany; Giuseppe Castroceio, Italy; Rene Weiller, France,
and Sebastian de Domero, Spain.
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Mayor Edward J. Kelly invited the world to accept the
hospitality of the city.

Historic and picturesque events depicting the great
progress in modes of travel will be portrayed in a "Wings
of a Century" at A Century of Progress. Every known
method of transportation, from the Indian travois and the
rumbling ox-drawn cart to the luxurious trains and air
liners of to-day, will be represented in this unusual spectacle,
staged and presented by experts in the presentation of
tableaux. The presentation will take place in a theatre
on the shore of Lake Michigan opposite the Travel and
Transport Building, one of the most striking buildings on
the Exposition grounds.
The dominant idea of the pageant will be pulsating and

vibrant energy, driving the pioneers westward, to be brought
out in the rhythmic tread and movement of the actors.
Increasing tempo and speed in the method of transportation
from 1700 to 1933, to be emphasized by percussion instru-
ments in the band, will be a feature of the show. Virtually
the entire pageant will be in pantomime with occasional
dialogue building up the drama and local color of each
episode.
The stage is constructed in three parts. The first shows

the highway or foresta.ge, a wide, level road stretching be-
between the audience and the actual stage, with sunken
railroad tracks on which trains and vehicles will cross during
the interludes. No scenery will be used on the roadway.
There will be running comment by one or more narrators
upon the events as they unfold.
The second phase of the stage will be an elevated embank-

ment or a raised area, two feet higher than the road, and
approached at an easy grade over which vehicles and
animals will move during the scenes. Settings will be used
on the main stage during the scenes only. The boat runway,
or rear stage, completes the huge scene of action. This
consists of a narrow section of land beside the Lake, over
which ships mounted on trucks will move. They will be
so masked, however, that the spectator will have the il-
lusion of ships passing over the water or coming to anchor.
In the cast will be men, women, children, Indian squaws,

Indian riders, Indian children and negro singers, a total of
150 performers. The order of the scenes, preceded by a
prologue called the "Indian Retreat" shows "Little Old
New York" first. Following is Interlude I showing scenes
along the Erie Canal, with barges drawn by mules and
horses. Scene II is entitled the "Baltimore Clipper,"
showing the arrival of a huge clipper ship in the harbor of
the Maryland city.
Picturization of "Little Old New York" will show the

crudeness of the frontier fading before the sophistication of
the town. Before a coffee house of Washington's time, and
beside the early 19th century docks, stroll people in their
Sunday clothes. The atmosphere is busy, cheerful and
gay. Urban luxuries and social niceties have displaced the
primitive customs of the frontier.

Interlude I, "On the Erie Canal," will show a homely
canal boat, depicting the simplicity of family life on board,
emphasizing its humorous side. Then will appear a more
elaborate passenger boat, portraying traveling in its liveliest
and most entertaining moods of that period. The action
takes place on the forestage.

Competition between the first steam engine and a horse-
ear depict the famous "Tom Thumb" race. Crowds are
seen on either side of the rails cheering the contestants.
The race ends with the engine beating the horse-drawn
vehicle. Then follows a procession of such famous early
engines as the "Jefferson," "DeWitt Clinton" and "John
Bull." These illustrate in turn the development of the

engine bell, the steam whistle and the cow catcher.

Scene III will portray the great "Gold Rush" of 1849
and the incidental perils of "The Oregon Trail." Pioneers
in Conestoga wagons come upon the stage. The gaunt men
and women reflect the sufferings and privations through
Which they have gone in the long trek across the wilderness,
beset by hostile Indians and other perils. "The Overland
Mail," another thrilling pieturization of this heroic period
in American history, is Interlude II. The date is 1852
when the forty-niners in California receive their first mail
from relatives back in the East.

Interlude III is a scene at Promontory Point, Utah, where
workers lay the last pieces of track for the Transcontinental
Ry. This dramatic portrayal signifies the birth of national-
ism and the end of isolation and sectionalism. The mood
is one of reverence because of the significance of the event.
Then comes the "World's Columbian Exposition" of 1893,

just 40 years ago. The entrance to the old Fair grounds
is shown with the Transportation Building in the back-
ground. The atmosphere reflects the spirit of the gay 90's.
People arrive in all types of early vehicles—the brougham,
victoria, phaeton, buckboard, rockaway, high-wheel bicycles
and horse-car.

Interlude IV depicts the age of the "Horseless Camige,"
dating from 1893 to 1900. The scene is along Michigan
Boulevard in the gay 90's. A crowd of fashionably dressed
people are out for a stroll. Following the "horseless car-
riage" age comes Scene V, "Kitty Hawk," bringing back to
memory that little town in the sand dunes of North Carolina
where the Wright brothers made their first successful flight
in a heavier-than-air machine, paving the way for the future
development of the airplane.
Then comes the final scene in this historic pageant. It

is "A Century of Progress" or "A Trip to Mars," a fantasy
of rare brilliance. The modern buildings of the Exposition
are shown with stress on the Travel and Transport Building.
A huge mechanical device is mounted in the center of the
stage, from which a catapult to Mars is shot off.
There is an assembly of all modern transportation, in-

cluding an ocean liner, trucks and buses, automobiles and
trains. The entire cast gathers to witness the send-off of
the first passenger plane to Mars. An airplane arrives with
a message from President Roosevelt wishing the inter-planet
transportation success.

New York visitors to Chicago's 1933 World's Fair will
find at least one delightful spot that they will readily recog-
nize as "home" in the New York State exhibit in the States
Building on Northerly Island. Here, nestling tranquilly
apart from the hubbub of the crowd and the massive modern
buildings which characterize the Exposition, is an exact
replica of an Adirondack bog garden, resplendent M verdant
foliage and true to the very turtles and frogs and the moss
underfoot. Indeed, this is more than a mere replica, for
every shrub, every tree, every stick and stone and fallen
leaf has been brought from the mountains of the Empire
State.
The visitor will enter the garden through the halls of the

State exhibit, upon whose walls is an impressive panorama
of some of the world's largest photographic murals, the•
creation of Edward Steiehen of New York City. Among
these giant photos, 18 feet high, which attempt to show that
New York is an agricultural and resort area, as well as an
industrial and commercial State, are pictures of woodland
waterfalls, mountain lakes, great forests and rich farms.
The visitor passes between two huge modern panoramas by
the artist Joseph Urban out into the open air, which he is
conscious of an almost breath-taking change as he steps upon
an old corduroy road that winds into the peace and quiet
of a mountain garden retreat.
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In the garden, which covers 6,200 square feet, are more

than 150 varieties of trees and shrubs native to the Adiron-

dack Mountains. There are white pine, swamp maple,

mountain ash, larch, hemlock, red spruce, paper birch and

other woodland denizens, all growing in their natural en-

vironment. On the edges of the brooks running through

the park is seen a purple and green carniverous flower, a

member of the orchid family, that lives on flies and bugs

which it swallows after attracting them by its viscous juices.

Along the path are little ponds with water plants; turtles

and frogs sun themselves on floating logs and ancient stumps.

There is an abandoned lumber camp, with an old log skid-

way. Everywhere the thick foliage harbors birds, already

more than 15 varieties of which have settled in the garden,

among them cardinals, catbirds, goldfinches, thrushes,

orioles and woodpeckers. At one end of the garden is a real

peat bog, dug six feet deep, and filled with humus, black earth

and water. On a little rise overlooking the bog, a rustic

picnic table invites rest and relaxation.

The visitor is able to visualize clearly the tremendous scope

of A Century of Progress here in the States Building, when

he discovers that only a few steps will take him from this

garden spot of the Northeast to the redwood forest of the

California exhibit or the tropical garden of Porto Rico.

Speed has been the watchword of the construction crews

rushing dozens of buildings to completion for the opening

of the World's Fair in Chicago May 27. But few, it any,

of these structures which have sprung mushroom-like in

Burnham Park during the past few weeks can equal the

record of the Spoor Spectaculum at the foot of 23rd Street

on Northerly Island. On May 4 the first steel work was

begun on this $150,000 theatre, containing accommodations

for 1,250 and housing the world's largest moving picture

screen. On Sunday, May 20, the keys were turned over to

George K. Spoor, father of the project,7according to the

architects, A. Ervin Nicolai and R. Vale Faro.

In the Spectaculum, visitors to the Fair will view the

mighty, awe-inspiring spectacle of Niagara Falls, in three-

dimensional pictures—pictures that have depth as well as

width and breadth. Special improved sound apparatus will

record every roar and rumbling of the giant cataract, sacri-

ficing none of the wild splendor of the scene. Under the

direction of George K. Spoor, who was the first man to

project motion pictures on the screen back in the 90's, a

crew of sound technicians and cameramen flew out over the

Falls May 19 and made an accurate recording by picture

and sound for reproduction at the Fair.

This work was the final step in a $4,000,000 venture—

the production of "natural vision" motion pictures with

sound. The pictures, to be thrown on a silver screen 64 feet

wide and 40 feet high, eliminate distortion of figures, re-

gardless of the angle at which they are viewed. The sound

recording is a special invention of Spoor's which gives the

full tonal range from the highest to the lowest notes. It is

out on the edge of the film instead of on the surface, and

employs the "hill and dale" system of cutting.

Spoor has been a pioneer in the motion picture business

since its infancy. In 1894 he projected mo Ion pictures on

a screen for the first time. From this start he founded the

Essanay Co. and introduced a galaxy of film stars, among

them Charlie Chaplin, Gloria Swanson, Wallace Beery and

Henry B. Walthall to the world.

At the suggestion of his friend, the late Thomas A. Edison,

who said that the motion picture industry needed "new

tools" if it was to make further progress, Spoor in 1919 shut

down producing operations at his Essanay studios and since

that time has focused his attention exclusively upon the

development of natural vision pictures with sound. Now,

with Glenn C. Hayes and Percy A. Robbins of Chicago as

his associates, he is ready to introduce his product to World's

Fair visitors.

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, May 26 1933.

One of the important events of the week was the resumption
of the campaign for credit expansion by the Federal Reserve

System. ;It had a very noticeable effect. At the same time

business in general has been larger after a brief pause recently

in some lines. The New York Federal Reserve has reduced its

rediscount rate from 3 to 23/% and this was considered an

event of capital importance as furnishing new evidence that
the government means business in its credit campaign. On
the 23rd prices advanced 1 to 6 points after another big

advance earlier in the week. Stocks were up to the highest
level in 14 months under the spur of the credit action and

increases in trade. Both retail and wholesale trade is ex-

panding. Among the industries cotton, woolen and worsted

textiles and the boots and shoes are still in the lead but the

iron and steel reports are very favorable and are attracting

more and more attention as time goes on. For the whole

country it is said that the steel production now averages 42%

which is larger than it was two years ago and an increase it

is said of some 200% since the upturn began in March and

it is felt that the tendency is toward a still further increase.

Everything gives promise of a further expansion in business

generally. Railroad earnings tend to increase and favorable

train loading reports come from the N. Y. Central and

Pennsylvania. The production of electricity is increasing

and each week shows some increase over the corresponding

week of last year. Not only the stock market but the

commodity markets have been active and at times very

much higher. The international political news has been in

the main favorable with the U. S. leading in efforts to

establish permanent peace.
Employment and wages here and there continue to show

increases. This is becoming almost commonplace from week

to week and is regarded as one evidence of the fact that the

recovery in general business is something to be counted on.

In fact, it is said that in no week during the last three years

have the reports in regard to most lines of productive and

distributive activity contained so many evidences of pro-

nounced and stable gains. The increase in employment

does not appear to be confined to any particular section.

It is spread over the country and it is even said that more

jobs are now available than at any time during the past two

years. Railroad loadings of miscellaneous freight are nearly

on a par with last years. The output of soft wood lumber is

larger than a year ago. One factor which marks the ex-

pansion in industrial activity is the increase in production

of bituminous coal. Retail sales are the largest thus far,

keeping pace with the rise in wholesale orders. Retail sales

of hardware are steadily gaining. The distribution of cotton

goods during the past month has exceeded that of the same

period in 1931 and 1932 and prices have advanced approx-

imately 20% in that time. Ready-to-wear goods also sell

more freely.
In Chicago steel was the feature, with sheet mills operating

at nearly 60%. A "State Street Day" stimulated business

and greatly reduced supplies. In dry goods, too, there was

a larger business. In Kansas City it looks as though the

dollar volume of retail sales would exceed that of any reoent

year since 1929. Transactions in securities and grain

were much larger than those of a year ago. Live stock

prices were at the highest prices seen for a year or more.

Furniture prices are firmer. In Cleveland steel is moving

ahead. The production is 54% in Cleveland, 43% at

Youngstown and 24% at Pittsburgh. The output of tin

plate mills is at very near full capacity. In St. Louis there

is a general movement upward. All lines are cheerful.

There is less unemployment. The decrease is not large, but
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still there is some .decrease, which heartens trade. The
output has increased of textiles and shoes and in some of
the smaller concerns an increase in wages has taken place.
Higher prices for products has encouraged the farming
community to buy goods more freely in the country towns.
The large retail stores are having a much better trade.
Prices of lead and zinc have been fairly steady and em-
ployment in these lines has increased. In Minneapolis,
trade in summer goods has been larger. Sporting goods
have a brisker sale. In the country districts trade con-
tinued to be good.
In Philadelphia, business continues to increase. The

industries are more active. Wages in some cases have been
increased 5%. The features are the metal and textile
trades. The demand for goods is less exclusively for the
cheaper articles. In diamonds and jewelry, business is
said to be somewhat better, though nobody expects any
great activity. In Boston there is an active trade in the
leading industries and prices in some cases are higher.
There is noticeable activity in textiles and boots and shoes.
Wool has been firm at some further advance. The rise in
wool in Boston in the last six weeks amounts to about 50%.
It is a fact, too, that many of the larger woolen and worsted
mills are producing close to full capacity and are sold well
ahead into the summer. Most grades of cotton goods are
active and higher. Leather prices remain strong. A better
demand prevails for steel and metal products generally, and
there is a larger demand for machine tools, hardware and
lumber. Southern trade reports are very cheerful. Wash-
ington reported gains of 2.7% on railroad earnings over those
for the same week last year, with gains in most classes of
freight.
As to the stock market, on the 20th, after early hesitancy,

prices fell off toward the close and the net result of the day
was a sizeable decline in the averages. Total sales were
only about half those of the preceding Saturday, being
1,300,307 shares. Trade news continued to be bullish
with steel production around the 40% mark and ear-loadings
well ahead of the same week last year, but the rank and file
of traders felt that a reaction was due and for a time, at
least, inflationary prospects are not to the fore. Business
activity, also has been going against the seasonal trend for
some time, and there is arising an uncertainty as to how
long it may continue in the present direction. Bonds were
generally lower except for United States governments, with
sales of only $6,271,000. Some foreign bonds rose in spite
of the general weakness, German issues, in particular showing
marked strength.
On the 22d, trading slackened and total sales fell to 2,-

223,460 shares for the full day. Prices eased off a small
fraction as a rule. The market chose to center its attention
on the disagreeable side of the political news such as the
prospective increase in taxes, income and otherwise, the
impending resumption of Senate investigation into Wall
Street's activities and the weakness in wheat. Bonds closed
irregularly, with total transactions of $12,151,000. United
States governments were firm and rumors were rife of open
market buying soon to be done by the Rederal Reserve
banks.
On the 23rd prices again advanced decisively with some

increased activity. Sales were 3,140,000 shares and many
issues showed gains of 1 to 6 points. The main cause for the
rise was attributed to the reports from Washington that the
Federal Reserve banks were beginning to purchase Govern.
meat securities, thus starting a new species of inflation.
Commodities were strong, particularly in the case of grains
and mid-week trade reports contrived to show an upward
trend. Railroad buying of steel rails both immediate and
prospective was another bullish feature. Bond prices were
generally better with total sales of $11,860,000. U. S.
Governments were strong. German issues were mixed with
Reich bonds off.
On the 24th the market kept up its advance and at the

close the averages showed an upward range of nearly 2
points. The recent measures taken for the expansion of
credit together with the continuance of favorable trade
news were the main reasons ostensibly for the strength.
The volume of trading was much heavier than on the pre-
vious day even though the advance was not so striking.
Total sales of stocks were 4,707,400 shares and of bonds,
$16,837,000. One occurrence that marked a rather new
departure was the notice given by the Exchange to the
Allied Chemical & Dye Corporation that it must comply
with the request that such data be given the stockholders,

as is insisted upon by the Exchange, by Aug. 23 or itssecurities will be removed from the listing. Bonds weremore active, with all U. S. Government issues up. Therest of the list was higher as a rule, particularly the bondsof domestic corporations. German obligations were irregular.On the 25th prices closed generally lower although at onetime during the session they were particularly bouyant.Total sales were 4,008,000 shares. The feature of the tradingwas the action of the alcohol and kindred stocks based uponthe reiteration of the Administration's attitude toward pro-hibition repeal in the shortest time possible. After the closethe announcement was made that the New York FederalReserve rediscount rate had been reduced from 3 to 23' %,thus continuing the Government's credit expansion policy.Total bond sales were $15,070,000. Fluctuations were ir-regular and the price range was narrow. United States Gov-ernments were somewhat lower. Foreign bonds had littledecided trend.
Stocks to-day under the impetus of the news from Wash-ington that a bill had been introduced in the House to repealthe gold standard Act rose 1 to 10 points in trading of 4,346,-470 shares. Homestake Mining, a gold mining stock af-fected directly by the legislation, and one of the strong spots,was 15 points higher at one time. United States Steel wasup 2% points while American Telephone and American Canwere 33.i points higher. Bonds were generally higher withsales of $14,800,000. The fact that the Federal ReserveSystem had purchased in excess of $25,000,000 of Govern-ment securities and a reduction in the Federal Reserve dis-count rate were the main reasons for the strength.
The weather during the week has been mostly pleasantwith rising temperatures of late. There were showers earlyin the week. To-day it was 67 to 82 degrees here and theforecast was for showers to-night and to-morrow. Over-night Boston had 66 to 82, Baltimore 72 to 88, Pittsburgh64 to 80, Portland, Me., 54 to 72, Chicago 60 to 80, Cincin-nati 66 to 86, Cleveland 66 to 80, Detroit 64 to 86, Mil-waukee 56 to 82, Kansas City 60 to 74, St. Paul 58 to 80,St. Louis 68 to 76, Salt Lake City 52 to 76, Los Angeles 58to 80, Portland, Ore., 46 to 62, San Francisco 52 to 66, Seattle48 to 58, and Montreal 62 to 78.

Loading of Railroad Revenue Freight Increasing.
Loading of revenue freight for the week ended on May 13totaled 531,095 cars, the car service division of the AmericanRailway Association announced on May 20. The total for theweek of May 13 this year was an increase of 7,276 cars abovethe preceding week, and an increase of 13,835 ears above thesame week in 1932. It was, however, a decrease of 215,962cars under the same week in 1931. Details follow:
Comparisons showed that all commodities for the week of May 13 showedincreases over the corresponding week last year with the exception ofmerchandise less than carload lot freight which showed a reduction.Miscellaneous freight loading for the week of May 13 totaled 198,811cars, an increase of 1,745 cars above the preceding week, and 6,610 carsabove the corresponding week in 1932. It was, however, a decrease ofa02,616 cars under the same week in 1931.
Loading of merchandise less than carload lot freight totaled 164,374 cars,an increase of 31 cars above the preceding week, but 17,188 cars below thecorresponding week last year and 59,878 cars under the same week twoyears ago.
Grain and grain products loading for the week totaled 38,947 cars, adecrease of 465 cars below the preceding week, but 10,421 cars above thecorresponding week last year and 2,455 cars above the same week in 1931.In the Western districts alone, grain and grain products loading for theweek ended May 13 totaled 26,360 cars, an increase of 8,448 cars abovethe same week last year.
Forest products loading totaled 20,024 cars, 857 cars above the pre-ceding week, and 1,241 cars above the same week in 1932, but 13,843 carsbelow the corresponding week in 1931.
Ore loading amounted to 6,724 cars, an increase of 958 cars above theweek before, and 4,131 cars above the corresponding week in 1932 but5,151 cars below the same week in 1931.
Coal loading amounted to 81,046 cars, an increase of 4,381 cars above thepreceding week, and 7,518 cars above the corresponding week in 1932, but30,322 cars below the same week in 1931.
Coke loading amounted to 3,728 cars, 247 cars above the preceding week,and 712 cars above the same week last year. Compared with the same weektwo years ago, it was a decrease of 2,821 cars.Live stock loading amounted to 17,441,cars, a decrease of 478 cars belowthe preceding week, but 390 cars above the same week last year. it was,however, a decrease of 3,786 cars below the same week two years ago.In the Western districts alone, loading of live stock for the week ended onMay 13 totaled 13,827 cars, an increase of 674 cars compared with the sameW(1 isat year.
All districts reported increases in the total loading of all commoditiescompared with the same week in 1932 except the Eastern. Allegheny, andCentral Western which reported reductions. All districts reported re-ductions compared with the same week in 1931.
Loading of revenue freight in 1933 compared with the two previousyears follows:

1933. 1932. 1931.
Four weeks In January 1,910,498 2,268,771 2,873,211Four weeks In February 1,957,981 2,243,221 2,834,119Four weeks In March 1,841,202 2.280,837 2.936,928Five weeks in April 2,504,745 2,774,134 3,767,883Week ended May 8 523,819 533,951 745,740Week ended May 13 531,095 517,260 747,057
Total 9.269,338 10.618.174 13.894,018
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The foregoing, as noted, covers total loadings by the rail-
roads of the United States for the week ended May 13. In
the table below we undertake to show also the loadings for
the separate roads and systems. It should be understood,
however, that in this case the figures are a week behind
those of the general totals-that is, are for the week ended

May 6. During the latter period a total of 66 roads showed
increases over the corresponding week last year, the most
important of which were the Southern By. System, the
New York Central RR., the Chicago Milwaukee St. Paul &
Pacific By., the Louisville & Nashville RR., the Chesapeake
& Ohio Ry., the Chicago & North Western Ry. and the
Norfolk & Western By.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED MAY 6.

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections. Railroads.

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

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

Eastern District-
Group A: Group B:

Bangor & Aroostook 1,642 2,015 1,774 296 458 Alabama Tenn. & Northern.-- 164 182 212 160 132
Boston & Albany 2,800 3,039 4,014 4,397 4,913 Atlanta Birmington & Coast._ 722 623 854 597 595
Boston & Maine 7,100 7,890 10,556 8,995 10,035 Atl. & W. P.-West. RR. of Ala 652 658 724 1,008 763
Central Vermont 932 711 849 2,119 2,373 Central of Georgia 3,663 3,503 4,047 2,205 1,907
Maine Central 2,330 2,663 3,424 2,174 2,632 Columbus & Greenville 166 189 261 172 147
New York N. H. & Hartford- 9,638 10,754 14,099 10,865 11,588 Florida East Coast 1,429 938 2,069 535 486
Rutland 656 660 730 920 1,175 Georgia 781 758 1,039 1,441 1,103

Georgia & Florida 361 279 346 325 268
25,098 27,732 35,446 29,766 33,174Total Gulf Mobile & Northern 821 632 938 645 584

Illinois Central System 15,459 16,067 22,448 6.974 6.853
Louisville & Nashville 14,152 13,695 21,110 3,861 3.192
Macon Dublin & Savannah.... _ 106 120 128 399 296

Group B: Mississippi Central 145 112 184 231 172
Delaware & Hudson 4,274 5,705 6,744 5,755 6,572 Mobile & Ohio 1,903 1,880 2,527 1,557 1,081
Delaware Lackawanna 4, West, 7,596 8,277 10,293 5,346 5,365 Nashville Chatt. & St. Louis- 2,861 2.884 3,465 2.481 1,924
Erie 10,002 11,552 13,599 12,146 12,071 New Orleans-Great Northern__ 530 476 660 310 269
Lehigh de Hudson River 218 238 229 1,650 1,982 Tennessee Central 316 416 576 491 443
Lehigh & New England 1,323 1,422 2,111 952 978

44,231 43,412 61,588 23,392 20,215Lehigh Valley 6,594 7,533 9,926 6,399 6,574 Total 
Montour 1,855 1,505 2,236 33 21

82,113 80,449 113,662 51,185 43,603New York Central 17,533 17,342 25,820 22,737 25,272 Grand total Southern District._
New York Ontario & Western_ 1,761 2,038 2,227 1,813 2,074
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Pittsburgh & Shawmut 338 322 672 28 55
Pitts. Shawmut & Northern_ 267 419 481 174 247 Northwestern District-__ _

Belt Ry. of Chicago 745 1,490 1,459 1,708
51,761 56,353 74,338 57,033 61.211Total Chicago & North Western 13,897 13,529 20,198 7,206

Chicago Great Western 2,286 2,234 2,895 1,928
Chic. Milw. St. Paul & Pacific_ 16,990 15,536 22,004 5.765

Group C: Chic. St. Paul Minn. & Omaha_ 3,575 3,041 4.198 2,895
Ann Arbor 434 629 631 791 952 Duluth Missabe & Northern... 3,439 422 1,875 79
Chicago Ind. & Louisville 1,168 1,154 1,891 1,650 1,544 Duluth South Shore & Atlantic_ 313 286 911 357
Cleve. CM. Chic. & St. Louts 7,363 7,243 10,352 8,871 8,848 Elgin Joliet dc Eastern 3,736 3,411 5,654 3.162
Central Indiana 20 46 80 39 80 Ft. Dodge Des M. & Southern. _ 282 290 408 112
Detroit & Mackinac 291 247 488 90 102 Great Northern 7,248 6,850 9,729 1,855
Detroit dr Toledo Shore Line.- 271 189 304 1,494 1,805 Green Bay & Western 505 511 683 414
Detroit Toledo & Ironton 1.394 1,718 2,225 765 048 Minneapolis & St. Louis 1,879 1,630 2.602 1,260
Grand Trunk Western 2,965 2,702 4,756 4,919 5.310 Minn. St. Paul dr S. S. Marie__ 4,127 3.920 5,649 1.837
Michigan Central 5,824 5,887 8,592 6,827 7,348 Northern Pacific 7.061 7,159 9,718 2,066
Monongahela 2,933 3,534 4.710 167 184 Spokane Portland & Seattle.-- *907 1,148 1,290 732
New York Chicago & St. Louis_ 3,920 4,190 5,210 6,905 7,349

66,990 61.457 89,273 33,674 31,376Pere Marquette 4,121 4,389 6,326 3,547 3,396 Total 
Pittsburgh & Lake Erie 3,382 3,432 5,374 3,893 3.915
Pittsburgh de West Virginia.... 1,025 716 1,750 656 668
Wabash 4,866 5,046 6,417 6,559 6,895 Central Western District-
Wheeling & Lake Erie 2,675 2.101 3,677 2,412 1,837 Atch. Top. & Santa Fe System_ 17,396 17,619 24,950 4,412 3,822

Alton 2,969 3,071 3,695 1,417 1,509
42,652 43,123 62,783 49,585 51,181Total Bingham & Garfield 156 126 190 21 20

Chicago Burlington & Quincy 13,549 14,224 19,969 5,467 5,094
119,511 127,208 172,687 136,384 145,566Grand total Eastern District._ Chicago Rock Island de Pacific_ 10,969 11,695 16,262 5,036 5,870

Chicago & Eastern Illinois...-. 2.136 1,932 2,719 1,738 1,742
Colorado & Southern 669 819 1,082 642 670

Allegheny District- Denver & Rio Grande Western_ 1.325 1,496 2,341 1,782 2.254
Baltimore & Ohio 22.874 24,857 33,805 11.736 11.435 Denver dr Salt Lake 165 115 267 11 10
Bessemer & Lake Erie 1,276 956 2,393 770 816 Fort Worth & Denver City-- 976 1,009 990 796 574
Buffalo Creek & Gauley 218 142 167 5 2 Northwestern Pacific 404 484 734 206 219
Central RR. of New Jersey.... 4,606 6,308 9,333 9,125 9,637 Peoria & Pekin Union 151 123 154 71 33
Cornwall  548 45 2 35 42 Southern Pacific (Pacific) 12,982 14,286 20,491 2,759 3,320
Cumberland & Pennsylvania_ 154 171 374 23 12 St. Joseph & Grand Island.... 260 224 328 303 201- -
Ligonier Valley 54 70 108 11 29 Toledo Peoria & Western 412 298 256 935 631
Long Island 990 1,239 1,373 2.434 3.432 Union Pacific System 10,515 11,696 14,788 6,145 6.524
Pennsylvania System 50,078 53,698 77,452 29,715 30,564 Utah 252 185 166 7 6
Reading Co 10,478 12,622 16,237 13,512 14,226 Western Pacific 1,174 1,524 1.753 1,308 1,451
Union (Pittsburgh) 
West Virginia Northern 

2,945
50

3,558
49

8,492
45

844
3

587
1 Total 76,460 80,926 111,125 33,056 33,950

Western Maryland 

Total 

2,506 2,958 3,466 3,341 3,244

Southwestern District-96,777 106,673 153,247 71,554 74,027
Alton & Southern 113 155 271 2,808 2,172
Burlington-Rock Island 131 115 182 334 342

Pocahontas District- Fort Smith & Western 105 152 175 129 125
Chesapeake & Oblo 16,687 16,243 20,527 7,419 6,040 Gulf Coast Lines 2,661 2,744 x2,816 838 919
Norfolk & Western 
Norfolk & Portsmouth Belt Line

13,027
1,341

12,571
1,626

16.966
1,658

3,115
1,995

3,314
1,329

yHouston & Brazos ValleY 
International-Great Northern 4,640 1,90 5-.988 1-,934 1,96.1.

Virginian 2,425 2,485 3,323 622 570 Kansas Oklahoma & Gulf 71 204 337 939 584
Kansas City Southern 1,378 1,467 2,078 1,263 1,166

33,480 32,925 42,374 12,251 11,253Total Louisiana & Arkansas 1,192 1,007 1,638 586 912
Litchfield & Madison 125 109 240 638 302

Southern District- Midland Valley 479 452 731 243 212
Group A: Missouri dr North Arkansas 74 60 105 244 289

Atlantic Coast Line 8,377 8,106 12,780 4,044 3,512 Missouri-Kansas-Texas Lines.- 4,379 4,224 5,337 2.193 2,204
Clinchfield 836 780 1,282 1,236 1,013 Missouri Pacific 11,827 12,127 17,368 7,309 6,329
Charleston & Western Carolina_ 402 375 537 970 662 Natchez & Southern 53 39 46 11 8
Durham & Southern 156 134 149 311 250 Quanah Acme Sc Pacific 115 84 127 95 55
Gainesville & Midland 40 55 76 95 71 St. Louis-San Francisco 7,119 7,100 9.860 3.110 2,712
Norfolk Southern 1,440 1,502 1,943 1,121 1,020 St. Louis Southwestern 2,502 1,957 2,753 1,490 1,844
Piedmont & Northern 
Richmond Frederick. & Potom_

478
317

472
294

540
497

790
3,987

664
3,629

YSan Antonio Uvalde Sc Gulf_
Southern Pacific in Texas & La.

- -
5.487 -5,i8"3 -6iii,2.878i- -2.59i

Seaboard Air Line 7,199 7,166 9,580 3,302 2,682 Texas & Pacific 4.315 3,106 5,220 3,235 3.038
Southern System 18,471 17,973 24,489 11,271 9,244 Terminal RR. Assn. of St. Louis 1,698 1.665 2,337 2.084 1,728
Winston-Salem Southbound_ - - 166 180 201 666 641 Weatherford 31 in. Wells & N. W 24 13 45 28 37

Total 37,882 37,037 52,074 27,793 23,388 Total 48.488 44.313 63.492 32.789 29.032
* Figures of preceding week. zEstimated. y Includes in Gulf Coast Lines.

Federal Reserve Board's Summary of Business Condi-
tions in the United States-Increase in Industrial
Activity-Factory Employment and Payrolls Also
Increase.

The Federal Reserve Board, in its summary of business
conditions in the United States, issued May 24, reports that
business improvement, which started in April, continued
during the first three weeks of May, with wholesale prices
of many leading commodities also advancing. The Board
found that the improvement was particularly noticed in the
latter part of April and the early part of May. Following
the imposition of the embargo on gold, says the Board, the
exchange value of the dollar declined and on May 20 was
87% of its gold parity.
The review of the Board likewise said:
The volume of industrial production, as measured by the Board's season-

ally adjusted index, increased in March from 61% of the 1923-1925 average

to 67% in April, compared with 63% a year ago and a low of 58% last July.

Activity at steel mills increased from 15% of capacity in March to 25%
In April, and there was a further gain the first three weeks of May. The
increased activity in the steel industry reflected chiefly increased demand
from automobile producers and from miscellaneous sources, while demand
from the railroads and construction industries continued at low levels.
At textile mills and shoe factories production increased considerably, while
the output of petroleum, which declined in the middle of April, increased
later to a higher level.

The Board also said:
The volume of factory employment and payrolls increased between the

middle of March and the middle of April by an amount somewhat smaller
than the decrease in the preceding month.
The value of construction contracts continued at previous low levels in

April, but showed a considerable increase in the first half of May. Total
value of awards in these' six weeks was considerably smaller than in the
corresponding period a year ago.

Distribution.

Freight traffic, which was at a low level in March, increased during April
and the first two weeks of May by more than the usual seasonal amount.

reflecting chiefly large increases in shipments of miscellaneous products,

grains and live stock.
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Department store sales increased sharply from March to April and the

total for these two months showed slightly more than the usual seasonal
Increase over the volume of sales in January and February.

Wholesale Prices.
During April, particularly in the latter part of the month, there were

substantial Increases in the wholesale prices of grains, flour, sugar, textile
raw materials and finished products, hides, pig iron, non-ferrous metals
and rubber. Prices of most of these commodities continued to advance
rapidly in the first two weeks of May, and showed little change in the third
week of the month.

Prices of live stock, which did not advance in April, increased considerably
in the first three weeks of May. Silver prices after advancing by a sub-
stantial amount in the latter part of April, subsequently showed a decline,
and petroleum prices also were reduced.

During the four weeks following the imposition of the embargo on gold
the exchange value of the dollar declined to 83% of its gold parity on May
5. but subsequently rose to 87% on May 20. The noon buying rate on
cable transfers on the French franc rose from 3.98 cents on April 18 to
4.50 cents on May 20, and the rate on the English pound rose from $3.49
to $3.87.

Bank Credit.

During the four weeks ended May 17 about $215,000.000 of additional
currency was returned to the Reserve Banks, and on that date all but
$200,000,000 of the $1,930,000,000 withdrawn by banks and individuals
between Feb. 1 and March 13 had been returned. Funds arising from the
return of currency during the four-week period were used to reduce Reserve
Bank holdings of acceptances by an additional $130,000,000 and to liquidate
$85,000,000 of member bank indebtedness at the Reserve Banks.
As the result of an addition of about $100,000,000 to the Reserve Banks

holdings of gold, and a further reduction of Federal Reserve notes in cir-
culation, the reserve ratio of the Reserve Banks rose considerably between
April 19 and May 17. The decline in Federal Reserve notes reflected in
part an increase of $50,000,000 in Reserve Bank notes in circulation.
Loans and investments of reporting member banks in New York City

increased by about $400,000,000 between the middle of April and the
middle of May, reflecting chiefly a growth of $200,000,000 in loans on
securities, and of 9140,000,000 in investments in United States Government
securities.
Net demand deposits also increased by about $400,000,000, of which

about one-third represented a further growth of bankers' balances.
Money rates in the open market continued at low levels.

Retail Food Prices in United States Declined About
0.1 of 1% on April 15 as Compared with March 15
1933.

Retail food prices in 51 cities of the United States, as re-
ported to the Bureau of Labor Statistics of the United States
Department of Labor, showed an average decrease of about
.1 of 1% on April 15 1933, when compared with March 15
1933. and an average decrease of about 12%% since April 15
1932. The Bureau's weighted index numbers, with average
prices in 1913 as 100.0, were 103.7 for April 15 1932; 90.5 for
March 15 1933; and 90.4 for April 15 1933. The Bureau, con-
tinuing, said as follows under date of May 20:

During the month from March 15 1933, to April 15 1933, the following
articles decreased In average price for the month: Strictly fresh eggs, 7%;
pork chops, 6%; evaporated milk, 2%; sirloin steak, rib roast, sliced ham,
leg of lamb, canned red salmon, margarine, vegetable lard substitute, maca-
roni, canned corn, tea, and raisins, 1%; and round steak, sliced bacon, and
coffee, less than .5 of 1%. Increases were shown in average prices of the
following: Onions and cabbage, 14%; navy beans, 7%; flour and bananas,
3%; butter, rolled oats, canned peas, and auger, 2%; hens, 1%; and cheese
and wheat cereal, less than .5 of 1%. The following articles showed no
change in the month: Chuck roast, plate beef, fresh milk, lard, bread, corn
meal, cornflakes, rice, potatoes, pork and beans, canned tomatoes, prunes,
and oranges.

Changes in Retail Prices of Food by Cities.
During the month from March 15 1933, to April 15 1933, the following

cities from which prices were received showed decreases in the average
cost of food: Loa Angeles and New Orleans, 3%; Fall River, Indianapolis,
Portland (Oreg.), and Washington, 2%; Baltimore, Boston, Butte, Cleve-
land, Houston, Philadelphia, and Providence, 1%; and Birmingham, Buffalo,
Detroit, Manchester, Newark, Norfolk, Richmond, Savannah, and Scranton,
less than .5 of 1%. The following cities showed increases: Peoria and
Springfield, 4%; Charleston (S. C.), 3%; Bridgeport, Chicago, Dallas,
Jacksonville, Louisville, New Haven, Omaha, Salt Lake City, and Seattle,
2%; Atlanta, Columbus, Kansas City, Milwaukee, Minneapolis, Mobile, New
York, Pittsburgh, Portland (Me.), St. Paul, and San Francisco 1%; and
Cincinnati, Denver, Little Rock, Memphis, Rochester, and St. Louis, less
than .5 of 1%.

For the year period April 15 1932, to April 15 1933, all of the 51 cities
showed decreases: Norfolk, 19%; Indianapolis and Newark, 17%; Buffalo,
Charleston (S. C.), Minneapolis, and New Haven, 16%; Atlanta, Birming-ham, Chicago, Fall River, Memphis, New Orleans, Omaha, Rochester and St.Paul, 15%; Cleveland, Columbus, Dallas, Philadelphia, Portland (Oreg.),and Richmond, 14%; Bridgeport, Butte, Jacksonville, Little Rock, Mil-waukee, New York, Pittsburgh, Portland (Me.), Providence, St. Louis,Savannah, Scranton, and Washington, 13%; Baltimore, Boston, Manchester,
Mobile, and Seattle, 12%; Detroit and Louisville, 11%; Cincinnati, Houston,Peoria, Salt Lake City, San Francisco, and Springfield (Ill.), 10%; andUpriver, Kansas City, and Les Angeles, 9%.

Monthly Index of Wholesale Commodity Prices of
U. S. Department of Labor Advanced During April
-Second Consecutive Upward Movement.

The index number of wholesale commodity prices as com-
puted by the Bureau of Labor Statistics of the U. S. Depart-
ment of Labor shows an increase from March to April,
1933, registering the second successive advance in recent
months and the first advance in the monthly index between
March and April since 1928. This index number, which

includes 784 commodities or price series weighted according
to the importance of each commodity and based on the
average prices for the year 1926 as 100.0, averaged 60.4
for April as compared with 60.2 for March, showing an in-
crease of .3 of 1% between the two months. When com-
pared with April, 1932, with an index number of 65.5, a
decrease of over 734% has been recorded in the 12 months.
Under date of May 20 the Bureau continued:
In the group of farm products increases in the average prices of grains,

steers, cotton, fresh apples, lemons, hay, peanuts, tobacco, dried beans,
potatoes and wool caused the group as a whole to rise 4% from the previous
month. Decreases were recorded in the average prices of calves, lambs.
live poultry, oranges and onions.
Among foods, price advances during the month were reported for butter,

cheese, rye and wheat flour, macaroni, corn meal, rice, cured beef, ham,
dressed poultry, lard and raw and granulated sugar. On the other hand,
fresh beef at Chicago, lamb, mutton, veal, and coffee averaged lower than
In the month before. The group as a whole increased % in April when
compared with March.
The hides and leather products group increased approximately 2% during

the month, gains for hides and skins and leather outweighing losses for
other leather products, with boots and shoes remaining at the March level.
Textile products as a whole advanced 1% from March to April. All sub-
groups contributed to the increase.

Anthracite and bituminous coal, electricity, and most petroleum products
showed reductions In average prices, causing the group of fuel and lighting
materials to decline more than 2% from the previous month.
Metals and metal products as a whole showed a further downward ten-

dency for April, due to declining prices for iron and steel and motor vehicles.
Nonferrous metals increased and agricultural implements and plumbing
and heating fixtures showed little or no change during April. The index
for the group was .4 of 1% lower than for the month before. In the group
of building materials the average prices of brick and tile, lumber, and paint
and paint materials moved upward during the month. Other building
materials moved downward, while structural steel and cement showed no
change between the two months. The group as a whole recorded a frac-
tional decrease.

Advances in the average prices of chemicals and fertilizer materials caused
the group of chemicals and drugs to Increase slightly during April. Drugs
and pharmaceuticals and mixed fertilizers decreased fractionally. Asa whole, the housefurnishing goods group declined 1% front the previous
month. Both furniture and furnishings shared in the decline.
The group of miscellaneous commodities decreased 2% between March

and April due to declining prices for automobile tires and tubes and paper
and pulp. Cattle feed and crude rubber rose sharply in price, with other
miscellaneous commodities showing a smaller increase.
The April averages for the special groups of raw materials a d semi-manu-

factured articles were above those for March, with a gain of more than 1%being reocrded for raw materials. Finished products as a whole showed no
change, while non-agricultural commodities and all commodities other
than farm products and foods declined during the month.
Between March and April price increases took place in 238 instances,

decreases in 106 instances, while in 440 instances no change in price occurred.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-
GROUPS OF COMMODITIES (192e= 00.0).

Groups and Subgroups.
April.
1932.

March,
1933.

April,
1933.

All commodities 65.5 60.2 60.4Farm products 49.2 42.8 44.5Grains  44.5 38.0 44.8Livestock and poultry 49.2 43.0 41.0Other farm products 51.2 45.3 46.7Foods 61.0 54.6 56.1Butter, cheese and milk 61.6 50.0 53.1Cereal products 68.2 62.7 85.9Fruits and vegetables 62.3 54.3 57.8Meats 59.8 50.5 50.3Other foods 55.8 55.8 56.6Hides and leather products 75.0 68.1 69.4Boots and shoes 88.4 83.2 83.2Hides and skins 40.8 41.4 45.8Leather  67.2 55.6 57.2Other leather products 98.0 77.9 77.2Textile products 56.1 51.3 51.8Clothing 64.9 61.3 61.4Cotton goods 55.1 50.0 50.7Knit goods 51.9 47.1 47.2Silk and rayon 31.3 25.5 26.3Woolen and worsted goods 69.7 53.2 53.3Other textile products 68.2 66.7 67.5Fuel and lighting materials 70.2 62.9 81.5Anthracite coal 85.7 88.3 81.4Bituminous coal 82.7 79.3 78.1Coke 79.8 75.2 75.2Electricity 103.5 100.5 •Gas 99.1 96.6 •Petroleum products 45.5 33.1 32.5Metals and metal products 80.3 77.2 76.9Agricultural implements 85.0 83.1 83.1Iron and steel 80.1 76.4 75.7Motor vehicles 93.8 90.9 90.4Nonferrous metals 49.3 47.9 49.2Plumbing and heating 64.4 59.4 59.4Building materials 72.5 70.3 70.2Brick and tile 78.4 74.9 75.0Cement  75.0 81.8 81.8Lumber  60.0 57.8 57.9Paint and paint materials 74.7 68.4 68.9Plumbing and heating 64.4 59.4 59.4Structural steel 81.7 81.7 81.7Other building materials 80.2 78.4 77.9Chemicals and drugs 74.4 71.2 71.4Chemicals  79.7 79.3 79.5Drugs and pharmaceuticals 58.9 54.8 54.6Fertilizer materials 70.1 61.9 62.9• Mixed fertilizers 71.1 60.1 60.0Housefurnishing goods 76.3 72.2 71.5
Furnishings 75.4 72.9 71.7Furniture 77.4 71.8 71.5Miscellaneous 64.7 58.9 57.8Automobile tires and tubes 39.2 41.3 37.4
Cattle feed 53.4 47.3 49.5
Paper and pulp 76.8 72.2 70.6
Rubber, crude 6.6 6.3 7.4
Other miscellaneous 84.5 72.6 72.7Raw materials 55.5 49.4 50.0Semi-manufactured articles 59.6 58.9 57.3Finished products 71.1 65.7 65.7

Nonagricultural commodities 68.9 63.8 63.7
All commodities other than farm products
and foods 70.9 65.8 65.3
• Data not yet availablez
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Moody's Daily Index of Staple Commodity Prices
Reverses Trend to Finish Week at New High.

Commodity prices, as represented by Moody's Daily

Index of Staple Commodity Prices, resumed the upward

trend which had been interrupted during the previous week

and ended the present week at the highest levels in nearly

two years. The net change was from 114.9 to 116.9, the

latter figure representing an advance of 49.2% from the low

point of 78.7 reached on Feb. 4.
Eleven of the fifteen commodities composing the Index

showed price increases for the week, the most important

being cotton, followed by hides, rubber, wool tops and

copper, while silk, sugar, lead, wheat, cocoa and silver also

contributed to the advance in the Index number in the

order named. Steel scrap and coffee were unchanged, while

hogs and corn were both lower.
The movement of the Index during the week, with com-

parisons, is as follows:
Fri. May 19 114.9 Two weeks ago, May 12 115.6
Sat. May 20 113.7 Month ago, Apr. 26 102.4

Mon. May 22 113.6 Year ago, May 28 83.8
'rues. May 23 114.7 1932 High, Sept. 6 103.9
Wed. May 24 115.7 Low. Dec. 31 79.3
Thurs. May 25 115.4 1933 High, May 26 116.9
Fri. May 26 116.9 Low Feb. 4 78.7

"Annalist" Weekly Wholesale Price Index
Slightly Lower During Week of May 23.

In the reaction that overtook the markets last week the

"Annalist" Weekly Index of Wholesale Commodity Prices

dropped 0.3 points to 90.7 on May 23, from 91.0 (revised)

the week before. In noting this, the "Annalist" said:
It is still, however, well above a year ago, when it stood at 86.3. The

week was a period of marking time in the absence of new developments

and the spending of inflation expectations. The dollar strengthened

slightly, rising a net M cent to $.862. The decline of the "Annalist" index

was more than offset by the advance in the dollar, and the index, on a gold

basis, accordingly continued its advance to 78.2 from 78.0.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY

PRICES.
(Unadjusted for Seasonal Variation (191100).

May 23 1933. May 16 1933. May 24 1932.

Farm products 80.8 *81.3 66.7
Food products 96.9 97.3 91.8
Textile products x83.0 *82.3 70.4
Fuels 94.3 .96, 6 133 9
Metals 97.1 96.1 95.8
Building materials 106.9 106.7 107.7
Chemicals 95.5 95.5 96.2
Miscellaneous 74.6 74.1 82.5
All commodities 90.7 *91.0 88.5

x Revised. *Provisional.

Department Store Sales in Metropolitan Area of New
York During First Half of May.

Department stores sales in the Metropolitan area of New

York declined 5.3% during period from May 1 to May 15 1933

In comparison witch period from May 2 to May 16 1932, the

Federal Reserve Bank of New York reported on May 23.
New York and Brooklyn department stores reported a drop
of 4.9% and department stores in Newark s drop of 7.3%.

Chain Store Sales Rise Sharply.
Rallying with the powerful stimulus of Easter buying,

chain store trade in April scored a recovery which carried con-
siderably beyond seasonal proportions, according to a survey
issued by "Chain Store Age." Impressive gains were made
by the five-and-ten, apparel and shoe chains, which bene-
fited most from the holiday activity. Grocery and drug
chains, though not reacting as strongly to the same influence,
also showed satisfactory sales improvement. The publica-
tion continues:
As a result of these sweeping advances, the state of trade in the chain

store field for the month, as measured by the "Chain Store Age" index,
which makes allowance for the Easter factor and the number of business
days, rose 2.8 points to 78.0 on the basis of the 1929-1931 average for the
month as 100. In March the index figure was 75.2 and in February it

stood at 76.2.
Total average daily sales in April of 20 leading chain store companies

regularly used in computing the index figure, amounted to $6,800,000.
The average daily business in March was $6,152,200. The average for

April 1929-31 adjusted for the Easter element, totaled roundly $8,720.000.

The shoe group, comprising two chains, and the apparel group, consist..

lug of four 
companies, each recorded in advance of over 10 points in their

respective index figures. The April sales index of the former was 76.0

against 65.7 in March, and that of the latt
er group 73.6 against 63.4 the

previous month.

The April sales index for the group of six 
chains in the five-and-ten-

department store field advanced to 85.4 from 78.4 in March. The index

of sales of two drug ch
ains in April stood at 85.3 compared with 84.2 the

preceding month.

The sales index for the group of six grocery
 chains increased to 74.4 in

April from 74.2 in March. A year ago, th
ere was a decline of similar

extent between these two months.

It is worthy of note that the rebound 
experienced by April sales of chains

doing a seasonal business was achieved with 
little or no Increase in retail

Prices. The rise in basic quotations has not yet bee
n fully communicated

to the retail lines, mainly for trade reasons, but opinion
 is fairly unanimous

that continuance of the recent trend is bound to bring a pronounced rise

in the store price structure.

Business the early part of May was maintaining a satisfactory level. Con-

sumer response continued practically undiminished and it was felt that

further improvement in industry and the financial situation would provide

ample basis for a definite turn to permanent recovery.

Building Operations in Principal Cities of United
States During April as Reviewed by U. S. Depart-
ment of Labor-Estimated Cost of New Residential
and New Non-Residential Buildings Increased.

There was an increase of 21.2% in indicated expenditures

for total building construction in April as compared with

March, 1933, according to reports received by the Bureau

of Labor Statistics of the U. S. Department of Labor front

7-1gritical cities having a population of 10,000 or over.

The 1933 increase of April over March was greater than the

increase shown in comparing these two months in any of the

previous three years. In reviewing the building operations

in the United States, the Bureau, under date of May 20,

continued:
Comparing April, 1933, with March, 1933. there was an increase of

29.4% in the number and an increase of 10.3% in the estimated 
cost of

new residential buildings. New non-residential buildings increased 44.7%

in number and 43.4% in indicated expenditures. There was an increase

of 17.7% in the number of additions, alterations and repai
rs, and an in-

crease of 8.3% in indicated expenditures for this type of structure
. The

total number of building operations increased 23.1%. while 
indicated ex-

penditures for total building construction increased 21.2% duri
ng. his

period. During April, 1933, 2,378 family dwelling units were provided.

in new buildings. This is an increase of 2.3% as compared with March.

Table I shows the per cent of increase or decrease in indica
ted expendi-

tures for building operations in April as compared with March, each year.

1930 to 1933. inclusive:

TABLE I-PER CENT OF INCREASE OR DECREASE IN INDI
CATED

EXPENDITURES FOR BUILDING OPERATIONS IN APRIL AS COM-

PARED WITH MARCH, EACH YEAR, 1930 TO 1933, INCLUSIVE.

Nan Additions, Thal

Year. Residential Residential Alterations Fuildins
Building. Budding. and Repairs. Operations.

1930 + 8.2 +14.9 + 5 5 +11.1

1931 +19.5 - 3.3 +12.4 +16.2

1932 - 9.6 +38.1 +18.6 +19.3

1933 +10.6 +43.4 + 8.3 +21.2

The various agencies of the United States Government awarded con-

tracts during April for buildings to cost $4,720,642. This is nearly $1,500.-

000 greater than in March 1933, but over $7,000,000 less than i
n Aprli.

1932.
Comparing permits issued in 352 identical cities having a populati

on al

25,000 or over in April, 1933, and April, 1932, there was a decrease of 41.2%

in the number of new residential buildings and a decrease of 52.5% in indi-

cated expenditures for new residential buildings. New non-residential

buildings decreased 32.2% in number, while indicated expenditures for this

type of building decreased 61.7%. There was a decrease in both the num-

ber and estimated cost of additions, alterations and repairs. The Lumber

decreased 4.3% and indicated expenditures 24.0%. The number of total

building operations comparing these two periods decreased 14.1%, while

indicated expenditures decreased 51.3%. The number of family dwelling

units provided in these 352 cities decreased 40.6%, comparing April 1933

with April 1932.
Permits were issued during April, 1933, for the following important build-

ings: In Washington, D. C., for a power plant to cost over $700,000;

In Roanoke, Va., for a telephone building to cost nearly $200.000: 
and in

Fort Worth, Texas, for a public utility building to cost $300,000. Con-

tracts were awarded by the Supervising Architect of the Treasury 
Depart-

ment for a post office and Federal customs house in St. Paul, M
inn., to

cost over $1,800,000, and for a post office and customs building
 in St. Louis.

Mo.. to cost over $2,600,000.

TABLE II-ESTIMATED COST OF NEW BUILDINGS IN 778 IDENTICAL

CITIES. AS SHOWN BY PERMITS ISSUED IN MARCH AN
D APRIL,

1933, BY GEOGRAPHIC DIVISIONS.

Geographic Cities.

New Residential Buildings.

Estimated
Ont.

Families Prodded for in
New Dwellings.

Mar. 1933. April 1933. Mar. 1933. April 1933.

New England 109 $706,117 9898,571 165 245

Middle Atlantic 179 2.948,664 2.328,660 972 641

East North Central_ 182 500,959 6713,318 112 188_
West North Central- 69 356,295 723.275 128 248

South Atlantic 76 580,784 752.805 235 252

South Central 80 360,336 539,597 220 301

Mountain and Pacific 83 1,290,239 1,518,788 493 603

Total 778 $6,741,394 $7,438,014 2,325 2,378
Per cent of change.-- +10.3 +2.3

New Non-Residential Total Cosstruction
Buildings, (Includlng Alterations

Geographic Diesion, Cities. Estimated
con.

and Repalrs).
Estimated Can.

Mar. 1933. April 1933. Mar. 1933. April 1933.

New England 109 $1,061,513 $600,489 $2,525,179 $2,512,551
Middle Atlantic 179 2,749,774 2.473,346 8,453,178 7,943,140
East North Central 182 1.624,631 705,425 3,203,003 2,487,182
West North Central_ 69 239,349 4,789,945 1,044,35.5 6,198,443
South Atlantic 76 739,186 1,620,157 2,010,133 3,350,377
South Central 
Mountain and Pacific

80
83

863,810
1,338,257

878,848
1,288,023

1,851,793
5,472,535

12,087,754
5,176,591

Total 778 $8,616,520 $12,356,233 $24,560,176 $29,756,038
Per cent of change_ _ _ +43.4 +21.2

A Further Increase Noted in Electric Output.

According to the Edison Electric Institute, the production
of electricity by the electric light and power industry of the
United States for the week ended May 20 1933 was 1,483,-
090,000 kwh., compared with 1,468,035,000 kwh. in the
preceding week and 1,435,731,000 kwh. in the corresponding
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period last year. The current figure is the highest since the
week of Jan. 211933.
The percentage increase for the week ended May 20 1933

was 3.3% over the same week in 1932, as against 2.2% for
the preceding week over the week ended May 14 1932. The
Institute's report follows:

PER CENT CHANGES.

Major Geographic
Regions.

Week Ended
May 20 1933.

Week Ended
May13 1933.

Week Ended
May 6 1933.

Week Ended
April 29 1933.

Atlantic Seaboard +5.0 -4.2 +2.9 +0.5____
New England (alone)__ +7.1 +7.7 +3.8 +2.5
Central Industrial__ +3.5 +1.4 -0.2
Pacific Coast -7.2 -7.2 -3.5 -1.3

Total United States_ 4-3.3 +2.2 +0.5 -1.8

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

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

1933
Under
1932,

Jan. 14 1,495,116,000 Jan. 16 1,602,482,000 Jan. 17 1,716,822,000 6.7%
Jan. 21 1,484,089,000 Jan. 23 1,598.201,000 Jan. 24 1,712,786,000 7.1%
Jan. 20 1,469,636,000 Jan. 30 1,588,967,000 Jan. 31 1,687,160.000 75%
Feb. 4 1,454,913,000 Feb. 6 1,588,853,000 Feb. 7 1,679,016,000 8.4%
Feb. 11 1.482,509,000 Feb. 13 1,578,817,000 Feb. 14 1,683,712,000 6.1%
Feb. 18 1,469,732,000 Feb. 20 1,545,459,000 Feb. 21 1,680,029,000 4.9%
Feb. 25 1,425,511,000 Feb. 27 1,512,158,000 Feb. 28 1,633,353,000 5.7%
Mar. 4 1,422,875.000 Mar. 5 1,519,679,000 Mar. 7 1,684,125,000 6.4%
Mar. 11 1,390,607,000 Mar. 12 1,538,452,000 Mar. 14 1,676,422,000 9.6%
Mar. 18 1,375,207,000 Mar. 19 1,537,747,000 Mar. 21 1,682,437,000 10.6%
Mar. 25 1,409,655,000 Mar. 26 1,514,553,000 Mar. 28 1,689,407.000 6.9%
Apr. 1 1,402,142,000 Apr. 2 1,480,208,000 Apr. 4 1,679,764,000 5.3%
Apr. 8 1,399,367,000 Apr. 9 1,465,076,000 Apr. 11 1.647.078,000 4.5%
Apr. 15 1,409,603,000 Apr. 16 1,480,738,000 Apr. 18 1,641,253,000 4.8%
Apr. 22 1,431,095,000 Apr. 23 1,469,810,000 Apr. 25 1,675,570,000 2.6%
Apr. 29 1,427,960,000 Apr. 30 1,454,505,000 May 2 1,644,437,000 1.8%
May 6 1,435,707,000 May 7 1,429,032,000 May 9 1,637,296,000 50.5%
May 13 1,468,035.000 May 14 1,436,928,000 May 16 1,654,303,000 a2.2%
May 20 1,483,090,000 May 21 1,435,731,000 May 23 1,644,783,000 a3.3%
May 27  May 28 1,425,151.000 May 30 1,601,833,000
Iune 3  June 4 1,381,452,000 June 6 1,593,662,000

a. Increase over 1932
DATA FOR RECENT MONTHS.

Menath of- 1933. 1932. 1931. 1930.
1933
Under
1 932.

January_ 6,480,897.000 7,011,736,000 7,435,782,000 8,021,749,000 7.6%-- -
February *5.835,263,000 6,494,091,000 6,678,915,000 7,066,788,000 10.1%_
March 6,182,281,000 6,771,684,000 7,370,687,000 7,580,335,000 8.7%
April   6,294,302,000 7,184,514,000 7,416,191.000
May   6,219,554,000 7,180,210,000 7,494,807,000
June   6,130,077,000 7,070,729,000 7,239.697,000
July   6,112,175,000 7,286,576,000 7,363,730,000
August   6,310,667,000 7,166,086,000 7,391,106,000
September   6,317,733,000 7,099,421,000 7,337,106,000
October   6,633,865,000 7,331,380,000 7,718,787,000
November   6,507,804,000 6,971,644,000 7,270,112.000
December....   6,638,424,000 7,288,025,000 7,566,601,000 ____

Total   77,442,112,000 86,063,969,000 89.467,099,000
• February 1933 has one less working day than February 1932 (Leap Year).
Note.-The monthly figures shown above are based on reports covering approxi-

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

Improvement in Business Conditions Reported During
April and First Half of May by Conference of
Statisticians in Industry-Activity in Production
and Trade Increased.

"Improved business conditions which began in the latter
part of March were extended through the month of April and
the first half of May," according to the "Conference Board

Business Survey," dated May 20, prepared by the Confer-
ence of Statisticians in Industry under the auspices of the
National Industrial Conference Board. "Advances in pro-
duction and trade were made, however," the "Survey" con-
tinues, "from the low point of the depression and were con-
fined largely to the industries not involving heavy construc-
tion. The gradual but steady rise in bond prices in recent
weeks is a heartening indicator of possible new capital enter-
prise." The "Survey" also noted:
Production in general advanced more than seasonally during April.

Automobile output was sharply stepped up in successive weeks since the
second week in March. Building and engineering construction showed some
Improvement in the residential field though total activity was unseason-
ally retarded. Steel and iron production advanced sharply in April with a
stepping up of activity which was decidedly more than seasonal at this time
of the year. Bituminous coal mined during the month fell off by an amount
which was less than expected between March and April. Electric power
output in April moved upward though a decline is seasonal between the two
months. Activity in the textile industries showed rapid improvement in
the past six weeks.

Distribution by freight of raw materials and commodities in various
stages of manufacture increased in April as compared with March, while
retail trade advanced by amounts greater than usual at this time of the
year. Carloadings of all materials showed a total net gain whereas a slight
decline is seasonal. Department store sales increased in dollar values more
than expected at this time of the year.

Commodity prices at wholesale in April and in May to date have ad-
vanced steadily. The gains were, however, registered chiefly in the prices
of raw materials. Prices of agricultural cornmodities paid the farmer ad-
vanced again between the middle of March and the middle of April, and
have risen since.

Security prices advanced in April and in the first half of May to date.
Advances were shared by both stocks and bonds. The latter, while lower
In April, moved upward in May to date although commodity prices con-
tinued to rise. Money rates were low and easy in April and May while the
total of Federal Reserve credit outstanding in April fell off sharply.

Commercial failures during April fell off slightly in number but in-
creased in liabilities incurred, according to Dun St Bradstreet. The decline
in number was an extension of unseasonal curtailment begun in March; the
gain in the dollar value of liabilities incurred represents a hold-over from
March.
Employment in manufacturing industry increased in April as compared

with March, though a decline is seasonal. Weekly earnings showed a
measurable gain with a rise in hours worked per week. Hourly earnings
were steady.
The improvement in business noted in April was carried into the first

half of May. Though still largely confined to the industries not involving
heavy construction, increased activity in production and trade was clearly
evident. Commodity prices continued their upward movement with ad-
vances in raw materials slowly being extended into finished items. A vary
significant factor in the current situation is the steady rise in bond prices
during the first half of May, with its promise of revived activity in capital
construction industries.

Decline of About 57% Estimated in Farm Income from
1929 to 1932 by United States Department of
Agriculture.

A decline of nearly $6,800,000,000 in gross farm income
from 1929 to 1932 or about 57% is estimated by the Bureau
of Agricultural Economics, U. S. Department of Agriculture.
Gross income from farm production in 1932 was $5,143,-
000,000; value of products retained from consumption $942,-
000,000, cash income, or the value of products actually sold,
was $4,201,000,000, and production expenses were $2,899,-
000,000, leaving $1,302,000,000 for farmers after production
expenses were deducted. An announcement issued on April
29 by the Department of Agriculture with regard to the
Bureau's estimate, continued:

Gross farm income last year was the lowest in 23 years of statistical rec-
ords by the Bureau. Cark income declined from $10,286,000,000 in 1929 to
$4,201,000,000 in 1932, a decline of 59%. Total production expenses, in-
cluding wages to hired labor, interest and taxes payable, declines from
$5,629,000,000 to $2,899,000,000 during the same period. The most drastic
decline in expenditures, says the Bureau, was for farm machinery, building
materials, and fertilizer.

The Bureau points out that "income available for farmers' capital, labor,
and management last year provided no return on investment, and fell short
by nearly $1,200,000,000 of paying the farm family for their labor even
at the reduced wage rates for hired labor." This is the third successive
year in which the income available to farm operators after paying production
expenses has been insufficient to provide a return to the farm family for
their labor equal to that of hired labor.

The Bureau reports a sharp reduction in the inventory value of farm
capital. All land and buildings which had a value of about $48,000,000,000
In the spring of 1929 were down in value to about $37,000,000,000 in 1932.
The value of livestock on fartns during this interval declined from about
$6,600,000,000 to about $3,500,000,000. The Bureau adds that "since land
values and livestock prices continued to decline during 1932, and since
farmers' purchases of farm machinery were unusually small in 1932, the
total value of farm capital was materially smaller at the beginning of 1933
than at the beginning of 1932."

The Bureau points out that although the reduction in farm income from
1929 to 1932 was general for all farm products, producers of livestock and
livestock products in general fared better than did the producers of crops.
Since 1929 the gross income from crops has declined about 61%, whereas
income from livestock and livestock products declined about 53%. The de-
cline in income from grains and cotton was especially marked, amounting to
approximately 75% for grains, and 69% for cotton. The income from hogs
in 1932 was only about one-third that in 1929.

Gross income from dairy products is reported to have declined less than
that for any other major commodity during the four-year period.
A part of the decrease in farmers' expenditures the last four years is

attributed to price reductions on commodities that farmers buy, but roost of
the decrease was due to a sharp reduction in farmer buying. Expenditures
for farm machinery, tractors, and repairs in 1932 were only about 16% of
1929 expenditures, and for automobiles and trucks only 15% of the buying in
1929.

This sharp curtailment in purchases of machinery and repairs on build-
ings means that farmers are using up their capital equipment, and if it is
long continued it will tend to restrict farm production, says the Bureau.

The ranking of the principal lines of production in gross value as shownby these estimates places milk first, poultry and eggs second, hogs third,
and cattle and calves fourth in the livestock group. Among the crops thevegetable group ranked first, cotton and cottonseed second, fruits and nutsthird, and grains fourth.

Country's Foreign Trade in April-Imports and
Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on May 17 issued its statement on the
foreign trade of the United States for April and the ten
months ended with April. The value of merchandise
exported in April 1933 was estimated at $105,000,000 as
compared with $135,095,000 in April 1932. The imports of
merchandise are provisionally computed at $88,000,000 in
April 1933, as against $126,522,000 in April the previous
year, leaving a favorable balance in the merchandise move-
ment for the month of April of approximately $17,000,000.
In April 1932 there was a favorable trade balance in the
merchandise movement of $8,573,000. Imports for the
ten months ended April 1933 have been $938,603,000 as
against $1,507,714,000 for the corresponding ten months
of 1931-32. The merchandise exports for the ten months
ended April 1933 have been $1,206,140,000 against $1,-
702,287,000, giving a favorable trade balance of $265,537,-
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000 for the ten months of 1932-33 against $194,573,000 in
the ten months of 1931-32.
Gold imports totaled $6,769,000 in April 1933 against

$19,271,000 in the corresponding month of the previous
year, and for the ten months ended April 1933 were $396,-
058,000, as against $483,244,000 in the same period a
year ago. Gold exports in April were only $16,741,000,
against $49,509,000 in April 1932. For the ten months
ended April 1933 the exports of the metal foot up $108,088,-
000, against $795,498,000 in the corresponding ten months
of 1931-32. Silver imports for the ten months ended April
1933 have been $14,727,000, as against $22,436,000 in the
ten months ended April 1932, and silver exports were
$7,781,000 compared with $16,846,000.

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.
(preliminary figures for 1933 corrected to May 16 1933.)

MERCHANDISE.

April 4 Months Ending April
• Increase(+)

1933. 1932. 1933. 1932. Decrease(-)

1.000 1,000 1,000 1,000 1,000
Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 105,000 135,095 435,137 593,965 -158,823
Imports 88,000 126,522 362,615 524,230 -161.615

Excess of exports 17,000 8,573 72,522 69,735
Excess of Imports_

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1933. 1932. 1931. 1930. 1929. 1928.

Exports-
1,000

Dollars.
1.000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
January 120.593 150,022 249,598 410,849 488,023 410,778
February 101,516 153,972 224,346 348,852 441,751 371,448
March 108,031 154,876 235,899 369,549 489,851 420,617
April 105,000 135,095 215,077 331,732 425,264 363,928
May   131,899 203,970 320.034 385.013 422,557
June   114,148 187,077 294,701 393,186 388,661
July   106,830 180,772 266,761 402,861 378,984
August   108.599 164,808 297,765 380,564 379,006
September   132.037 180,228 312,207 437,163 421,607
October   153,090 204.905 326,896 528,514 550,014
November   138,834 193,540 288,978 442,254 544,912
December   131,614 184,070 274,856 426,551 475,845

4 months ending Apr. 435,137 593,965 924,920 1,460,982 1,844,889 1,566,771
10 months ending Apr. 1,206.140 1,702,287 2,692,383 4.078,889 4,595,257 4,065,854
12 months end. Dec. 1,611,016 2,424,289 3.843,181 5,240,995 5,128,356

Imports-
JAnuary 96.006 135,520 183,148 310,968 368,897 337,916
February 83.750 130,999 174,946 281.707 369,442 351,035
March 94,859 131,189 210,202 300,460 383,818 380,437
April 88,000 126,522 185,706 307.824 410,666 345,314
May   112,276 179,694 284,683 400,149 353,981
Juno   110.280 173,455 250,343 353,403 317,249
July 79,421 174,460 220,558 352.980 317,848
August 91,102 166,679 218,417 369,358 346,715
September 98.411 170,384 226,352 351,304 319,818
October   105,409 168,708 247,367 391,063 355,358
November   104,468 149,480 203,593 338,472 326.565
December 97,087 153.773 208,636 309,809 339,408

4 months ending Apr. 362,615 524,230 754,002 1,200,959 1.532,823 1,414,702
10 months ending Apr. 938,603 1,507,714 2,078,925 3,313.945 3,538.335 3,476,270
12 months end. Dec. 1,322,774 2,090,635 3,060,908 4,399,361 4,091,444

GOLD AND SILVER.

April. 4 Months Ending Apr.
Increase (+)
Decrease(-)1933. 1932. 1933. 1932.

1,000 1,000 1,000 1,000 1.000
Dollars. Dollars. Dollars. Dollars. Dollars.

Gold-
Exports 16,741 49,509 66.399 329,493 -263,094
Imports 6,769 19,271 180,593 111,066 +69,527

Excess of exports  9,972 30,238 218,427
Excess of Imports 114,194

Silver-
Exports 171 1,617 2,200 5,136 -2,936
Imports 1.520 1,890 5.830 7,805 -1,975

Excess of exports _
Excess of imports_ _ . _ 1.349 273 3630 2.669

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Gold. Silver.

1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930.

Exports-
January 
February 
Marsh 
April 
May 
Juno 
July 
August  
September  
October 
November 
December 

4 mos. end. Apr.

10 mos. end. Apr.

12 mos. end.Dec.

'aspens-
January 
February--- --- -30,397

March  
April  may  

June  
-----20,037

Augui;t 
September ---------

20,674October 
November  
December 

4 Mos end. Apr 
10 mos:end. Apr 
12 mos. end . Dec

1,000
Dollars.

14
21.521
28,123
16.741
.
_

1,000
Dollars.
107,863
128,211
43,909
49.509
212,229
226,117
23,474
18.067

60
61
16
13

1,000
Dollars.

54
14
26
27

628
40

1,009
39

28,708
398.604
4,994
32,651

1,000
Dollars.
8,948
207
290
110
82
26

41,529
39.332
11,133
9,266
5,008

36

1,000
Dollars.

1,551
209
269
171
____
____
____
____
....
......
____
____

1,000
Dollars.

1,611
942
967

1,617
1,865
1,268
828
433
868

1,316
875

1.260

 
1,000

Dollars.
3,571
1,638
2,323
3,249
2,099
1,895
2,305
2,024
2,183
2,158
872

2,168

1,000
Dollars.
5,892
5,331
5,818
464 6
4.978
3,336
3,709
4,544
3.903
4.424
4,103
3,472

66.399
108,088

320,492
795,498
809,528

121
106,426
466,794

9,555
119,087
115,967

2,200
7,781

5,137
16.846
13,850

10,781
34,936
26,485

21,687
63,738
54,157

128,479

14,948
6.769

_-__

--

___
...-_
__

34,913
37,644
19,238
19,271
16,715
20,070

24,170
 27.957

21,756
100,872

34,426
16,156
25,671
49,543
50,258
63,887
20,512
57,539
49,269
60,919
94,430
89,509

12,908
60,198
55,768
65,835
23,552
13,938
21,889
19,714
13,680
35,635
40,159
32.778

1,763
855

1,693
1,520
____
-___
---
____
___
____
----
____

2.097
2,009
1,809
1.890
1,547
1,401
1,288
1,554
2.052
1,305
1,494
1,203

2,896
1,877
1,821
2.439
2,636
2.364
1.663
2,685
2,355
2,573
2,138
3,215

4.756
3,923
4,831
3.570
3,486
2,707
3,953
3.492
3,461
3,270
2,652
2.660

180,593
396,058

111.066
483,244
363,315

125.796
289,651
512,119

194.709
304,851
396,054

5,830
14,727

7,805
22,436
19,650

9,034
28,522
28,664

17.080
48,285
42.761

Roger W. Babson Sees Improved Business Activity-
Possibility that Country Will Be Back to Normal
in Twelve Months-Views on President's Action.

Roger W. Babson, head of tile Babson Statistical Organi-
zations, told the Executive Club of the Boston Chamber of
Commerce at a luncheon in Boston on May 22 that for the
first time since 1929 his indices of business activity compare
favorably with the corresponding month of the previous
year and have carried the improvement above the levels of
last September. A Boston dispatch to the New York
"Times" quotes Mr. Babson as follows:
The general impression among bankers is that although we have seen

the worst, recovery may come slowly. This, of course, may be true, but a
study of the previous depressions shows that in nearly every case the upturn
has been very rapid after the deflation has been completed. I do not say
that we will be back to normal in twelve months, but it is very possible.
Four chances out of seven, the President will make no vital mistake

In the administration of such legislation as is now being enacted, but will
allow the nation to work out of this depression naturally. In this case we
are on the road to real recovery, and stocks purchased to-day should be
held for the long pull.
Two chances out of seven, the President will make some vital mistake

such as embarking on a riotous period of artificial inflation. In this case
we will have a marked advance in commodity and security prices during
the next twelve months or more, which will be followed by a collapse or
violent reaction. In this case, stocks now being purchased should be sold
within the next few months.
The new deal can, in a few months, redistribute the cards, but it will

take a generation to redistribute ability, judgment, initiative and courage.

Industrial Situation in Illinois During April Reviewed
by Industry by Illinois Department of Labor-
Increases Noted in Employment and Payrolls Com-
pared_with March.

Howard B. Myers, Chief of the Division of Statistics &

Research of the Illinois Department of Labor, reports that
"employment in Illinois industries increased .7 of 1% be-

tween March and April 1933, as shown by reports of 1,604
manufacturing and non-manufacturing establishments of the
State. The 1,604 reporting firms employed 263,662 wage-

earners in April," according to Mr. Myers, "and paid out

weekly a total of $5,070,503 in wages." Continuing under

date of May 18 Mr. Myers said:
Increases of 1.8% in employment and 3.8% in payrolls were shown by

1,068 reporting manufacturing establishments of the State, which employed

162,916 wage-earners in April and disbursed weekly $2,733,118 in wages.

Decreases of .9 of 1% in employment and 3.7% in payrolls were reported

by 536 non-manufacturing establishments of Illinois, employing in April

100,746 wage-earners and paying weekly $2,337,385 in wages.

Nominal man-hours of work, reported by 1,014 firms, increased 7.8%

from Starch to April. Six hundred and seventy-seven reporting manufactur-

ing firms increased nominal man-hours 8.3%, and 337 non-manufacturing

establishments increased man-hours 6.2% during the period.

The increases from March to April in employment and payrolls for all

industries, ran counter to the normal seasonal movement. They represent,

however, only partial recovery cfrom the unseasonal March declines of 1.5%

in employment and 4.5% in payrolls. The all-industry employment index

for April 1933, was 66.2, a decline of 9.2% from April 1932. The all-

industry payroll index for April 1933, was 36.5, or 21.7% below a year

ago. These index figures are based on the monthly averages of the three

years 1925-1927 as 100.
Female workers experienced larger percentage gains in employment than

did males, but total wage payments to male workers were affected more

favorably than those for females. For males, employment increased .8 of

1% and payrolls increased 1.8%, in all industries combined. Employment

of females in these industries increased 4.3%, but total wage payments for

females declined 1.7%. In the manufacturing industries, the employment
of males increased 2.2% and payrolls 4.8%, while the employment of

female workers increased 4.2% and payrolls 2.9%. In the non-manufactur-

ing industries the number of male workers decreased 3.9% and total wags

payments to males decreased 2.8%; the number of females employed in-

creased 4.5% while total wage payments to females decreased 5.2%. The
payroll decline in non-manufacturing industries for female workers was
largely due to decreases in reporting telephone companies.

The manufacturing industries, which had been most severely affected by
the banking holidays in March, were responsible for the April increases in

employment and payrolls. Manufacturing increases of 1.8% in employ-

ment and 3.8% in payrolls, however, only partially offset the March de-
clines of 2.4% in the number employed and 8.2% in total wage payments.
In April, six of the nine main manufacturing groups reported employment
increases, and six reported gains in payrolls.

The metals, machinery and conveyances group increased employment
3.1% and payrolls 5.0%. Six of the 13 industry classifications in the group
showed increased employment, while nine reported increased payrolls. The
automobile and accessory industry reported sharp gains of 54.9% in em-
ployment and 74.6% in payrolls, and the cars and locomotives industry in-
creased employment 15.9% and total wage payments 18.9%. Gains in
other industries of the group were more moderate. The iron and steel in-
dustry reported increases of 2.0% in employment and 3.7% in payrolls;
these increases might have been larger but for the fact that some firms re-
ported for the early part of the period and were still adversely affected by
the bank holidays. Both the machinery and the electrical apparatus in-
dustries decreased employment and payrolls.

The stone, clay and glass group increased operation by more than the
normal seasonal amount, adding 10.3% more workers and increasing pay-
rolls 16.2% from March to April. All industries of the group shared in
the employment gains, and all but brick, tile and pottery contributed pay-
roll increases as well.

In the wood products group employment gained 6.8% and payrolls 31.0%
offsetting part of the March losses. All industries shared in the April in-
creases. The largest percentage gains were those for pianos and musical
instruments, 37.9% in employment and 77.6% in payrolls.

The furs and leather goods group showed more than seasonal declines,
decreasing employment 9.9% and payrolls 20.5%. The leather and the
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boot and shoe industries were responsible for these losses; furs and fur

goods and miscellaneous leather goods reported gains in both employment

and payrolls.
The chemicals, oils and paints group of industries reported moderate

increases of .9 of 1% in employment and .2 of 1% in payrolls. The paints,

dyes and colors industry, with gains of 18.4% in the number of workers
employed and 33.0% in total wage payments, caused most of the gain for
the group, although the drugs and chemicals and oil industries also in-
creased employment.
An increase of .8 of 1% in employment was reported for the printing

and paper goods group, but the group decreased payrolls .7 of 1%. Both
job printing and lithographing and engraving reduced emplconent and
payrolls; all other reporting industries increased both items.
The textiles group reduced employment .9 of 1% but increased payrolls

t9%. All reporting industries except thread and twine increased pay-

folls; knit goods was the only industry in the group to increase employ-
*tent.

Seasonal declines were reported by the clothing and millinery group,
*bleb reduced employment 5.8% and payrolls 21.6% from March to April.

The men's clothing industry, which reduced employment 15.8% and pay-
rolls 45.9%, caused most of the losses. Both men's and women's hat
factories increased activity, as did women's clothing, women's underwear,
and men's shirts and furnishings. The overalls and work clothes industry
increased employment but decreased payrolls.

The food, beverages and tobacco group showed increases of 5.2% in em-
ployment and 13.9% in payrolls from the preceding month. These gains,
which ran counter to the normal seasonal movement for the group, more
than offset the losses of the preceding month. All industries except mis-
cellaneous groceries shared in both employment and payroll gains. Marked
increases were reported for the confectionery, manufactured ice and ice
cream industries. The beverage industry, due to the rush to manufacture
beer, increased employment 41.5% and payrolls 113.3% above March levels.

Decreases of .9 of 1% in the volume of employment and 3.7% in pay-
rolls. were shown by the combined non-manufacturing industries. Public
utilities and coal mining caused these losses.

Increases of 7.1% in employment and 5.5% in payrolls were reported
for the wholesale and retail trade group. These increases are the largest
ever shown for the March-April period by the records of the Department of
Labor, which begin in 1921. Increased wage payments in this group were
general except for milk distributing. Department stores, with increases of
18.4% in employment and 14.7% in payrolls, and wholesale dry goods
establishments, with gains of 14.1% in employment and 15.7% in pay-
roll., accounted for most of the gains reported for the group.
The services group increased payrolls 1.7%, and retained employment

volume substantially at the March level. The public utilities group de-
creased employment 2.8% and payrolls 6.9%, although the normal seasonal
movement for the month is upward. All industries in the group decreased
both employment and payrolls.

Reporting coal mines reduced working forces 14.9% and total wage pay-
ments 11.3%. Sharp increases were reported by all industries in the build-
ing and' contracting group, and the group as a whole increased employment
21.8* and payrolls 36.3% above the March levels.

Thirty-one establishments reported wage reductions in April affecting
6,659 workers, or 2.5% of the total employed by all reporting establish-
ments. The wage cuts ranged from 4.5% to 33.3% but the typical reduc-
tion was 10.0%. No wage increases were reported. Weekly earnings for
April averaged $19.23 for all reporting industries; $21.51 for males and
;Mil for females. For the manufacturing industries the respective
averages were $10.78, $19.07, and $10.10; for the non-manufacturing in-
dustries they were $23.20, $27.18, and $14.37.

Most Recent Wage Increases Made by Firms That
Previously Instituted Much Larger Cuts, According
to William Green, President American Federation
of Labor.

Most of the wage increases recently announced were made
by companies that previously had ordered far larger de-
creases, according to a declaration in an interview on May 21
by William Green, President of the American Federation of
Labor. The interview, in part, as contained in a copyright
United Press dispatch from Washington, to the New York
"Herald Tribune" follows:

Organized labor warned the American public to-night not to be misled by
announcements of "wage increases" by business and industrial leaders who
still pay their workers "starvation wages."

William Green, President of the American Federation of Labor, in an
interview expressed gratification that the Chief Executive's plea had re-
ceived quick response. He emphasized, however, that, in some instances.
10% wage increases had been ordered, but that these workers previously had
been cut as much as 40 and 50%.

North Carolina textile mills bore the brunt of Mr. Green's criticism.
"I use them as an example," he said. "Other concerns have been just

Si unfair."
In New England, he pointed out, fabric mills pay their women workers

from $10 to $12 a week. This wage, he said, is too low, but does permit
of decent living conditions.
"Now," the labor executive continued, "these North Carolina mills an-

nounce they have given their workers a 5% pay increase. What happens?
The newspapers carry the announcement on their front pages, and rightly
so, because it is the truth, but the fact is, these mills, even with their 5%
increase, still are paying their workers about $4 a week."
He then cited another example. A brokerage house recently announced a

10% salary increase for all workers.
"It was not learned until later, however, that this firm previously had cut

aviaries more than 60%," he said.
Mr. Green said that only few concerns announcing "wage increases" in

the last two weeks had not previously made much larger decreases.

Improved Tone in Business Seen by Bank of Montreal-
Conversations Between President Roosevelt and
Representatives of Foreign Nations Regarded as
Helpful-Reduction of 13'  Million Acres of Wheat
Acreage in Canada Indicated.

"History has been written for Canadian business during the
past month at Washington rather than in Canada," says the

Bank of Montreal in its review of trade conditions dated
May 22. We quote further from the Review as follows:

World-wide repercussions have in fact followed the meetings of the Prime
Ministers of the leading trading nations with the President of the United
States, and for the moment, notwithstanding incipient controversy, these
have been in a uniformly favourable direction. The prominent association
of Mr. Bennett with Mr. MacDonald and M. Herriot in the opening conversa-
tions with Mr. Roosevelt did much to enlist a close Canadian interest and
to extend the psychology of the situation to Canada-apart altogether from
its special significance for detailed discussion of the tariff between Canada
and the United States later on. The outlook for the World Economic Con-
ference has been definitely bettered-though the political tension in Europe
provides a difficult background for economic co-operation.

Perhaps the most immediate and striking result of the Washington de-
velopments lies in respect to commodity prices, which, by common consent,
provide the key to economic recovery. Here there has been an undoubted
move for the better. In Canada all staples have moved upward under the
leadership of wheat and silver. The Dominion Bureau of Statistics index
number for March was 64.4. In April it was 05.4, the highest point reached
since last September, and during the current month further advance has
been made all along the line. Since the low point in December, wheat
prices have advanced approximately 25c. a bushel, of which roundlY 15c.
has been contributed by the events of the past five weeks alone. With
235,000,000 bushels of wheat available in store and in farmers' hands in
Canada on May 1st, the added value is approximately $35,000,000. Just
how far the monetary factor and the rise in sterling have operated in the
situation it is impossible to gauge, but there has been improvement in the
market side as well, notably in the poor crop outlook of the United States.
The Dominion Government figure of "intention to plant," issued on May
10th, indicates a reduction of 14 million acres in wheat acreage in Canada.
In general business there is an improved tone. Construction contract

awards, which amounted to $8,600,000 in April, compare with $3,200,000
in March, a gain much in excess of normal seasonal expectation and one
which has been reflected in improved local demands for building materials.
Flour milling has reported a considerable resumption in operations. Nickel,
zinc and asbestos, among minerals, have been moving in larger quantities.
Automobile manufactures rose slightly, and there has been some pick-up in
orders for iron and steel. Whilst it is impossible to generalize finally, mis-
cellaneous manufactures have shown increasing volume of production, and
the reports to hand are predominantly of resumption of staffs, new plants
and other indices of revival.

Further Reduction of Lumber Stocks Recommended.
Unless and until building operations expand mucrb more

rapidly than is now indicated, and substantial upturn in
wood-using industries is of continuing character, the special
Lumber Survey Committee of the Timber Conservation
Board, in its eighth quarterly report on lumber consumption
and stocks, just released, states that further reductions in
lumber stocks are essential to industry recuperation and
reconunends a reduction during the year of three billion feet.
The Committee further points out as follows:

Although lumber stocks at the mills have been reduced over three billion
feet since Jan. 1 1932, equivalent to nearly one-fifth of the total annual
volume of lumber movement-as measured by consumption for the two years
ended March 31 1933-the net decline in stocks from the beginning of 1929
to Jan. 1 1933 was only 30%, and that stocks in the first quarter of 1933
were reduced approximately only 6% below those of Jan. 1 1933. On the
other hand, consumption in 1932 declined over 65% from 1929 and the first
quarter of 1933 showed apparent further decline from similar period of 1932
of 20%. This was due largely to continued curtailment in building and in
railroad uses.

Recommendation is also made that diligent effort be continued through
exchanges of stocks and sales to avoid unnecessary production of items
already in industry surplus. This policy is now extensively practiced in
the industry, as repeatedly urged by this Committee.

Average lumber prices at the mill have continued the moderate advance
begun in the last quarter of 1932 to a point in March averaging 5% above
August 1932.

Despite the general disruption of business due to the bank holiday, March
chronicled the highest record of new lumber business received since last
September, especially during the weeks ended March 18 and 25. Much, butby no means all, of its increase was seasonal. Dealers replenished theirstocks in March because of the upward price trend and not generally becauseof greatly increased demand. Major upturn that will be of continuing andappreciable benefit to the lumber industry awaits resumption of building,particularly of residential construction.

During the first quarter of 1933 lumber production was comparativelylow, with many mills still closed or operating on part time. Since thefirst of April production has, however, increased to the highest volumesince last October, but it has been held well within demand during 1933.The continued curtailment in building operations, with only slight improve-ment in other demand, justifies no present increase in production.The outlook for the second quarter of 1933 is promising of increase inactivity, dependent largely upon bow and when the pending but as yetundisclosed plans of the Administration for stimulation of public and privateconstruction and of national Industry and commerce begin to take effect.The Lumber Survey Committee appointed on July 9 1931 consists ofThomas S. Holden, Vice-President of F. W. Dodge Co., New York; Dr.Frank IL Surface, former Assistant Director of the Bureau of Foreign andDomestic Commerce; M. W. Stark, lumber and coal economist of Columbus,Ohio; Calvin Fentress, Chairman of the Board of Baker, Fentress & Co..
Chicago, Ill., and Dr. Wilson Compton, Secretary and Manager of the Na-tional Lumber Manufacturers' Association. This Committee serves volun-tarily in co-operation with the work of the Timber Conservation Board inits study of the economic situation in the forest products industries.

Lumber Mills Have Orders 20 Days Ahead-Largest
"Backlog" Since 1930.

Lumber orders at the mills overtopped previous 1932
and 1933 records during the week ended May 20 1933, and
production and shipments made similar records, according
to telegraphic reports to the National Lumber Manufacturers
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Association from regional associations covering the operations

of 650 leading softwood and hardwood mills. Orders totaled

237,759,000 feet, the highest weekly total since April 1931;

shipments were 179,750,000 feet and production was 140,-

363,000 feet. For the 20 weeks this year to date orders

received were slightly in excess of those booked during

similar period of 1932, this record being shared by both

softwoods and hardwoods. An encouraging gain has been

made in the last seven weeks; during the first 13 weeks of

1933 orders were 84% of those of the first quarter of 1932.

Production during the first 20 weeks of 1933 was 91% of

last year's output; shipments were 88% of those of similar

1932 period, continues the Association, which further reports

as follows:
All regions showed excess of orders over production in the week ended

May 20, softwoods totaling 65% above and hardwood orders being nearly

2 1-3 times production. Production was 8% greater, shipments 36%, and

orders 86% heavier than in the corresponding week of 1932. All regions

reported orders greater than last year, and all showed heavier shipments.

Unfilled orders at the mills on May 20 1933 were the equivalent of 20

days' average production of the reporting mills. So high a record has not

been reached since 1930. A year ago the figure was 15 days.
Forest products carloadings during the week ended May 13 for the first

time since 1929, were higher than for the corresponding week of the previous

year. They reached a total of 20.024 cars, the highest this year or last

except for three weeks in March 1932.
Lumber orders reported for the week ended May 20 1933, by 422 softwood

mills totaled 214,855,000 feet, or 65% above the production of the same

mills. Shipments as reported for the same week were 156.663,000 feet. or
20% above production. Production was 130,444,000 feet.

Reports from 244 hardwood mills give new business as 22,904,000 feet.

or 131% above production. Shipments as reported fot the same week were

23,087,000 feet, or 133% above production. Production was 9,919,000 feet.

Unfilled Orders.

Reports from 369 softwood mills give unfilled orders of 540.987,000 feet.

on May 20 1933, or the equivalent of 20 days' production. The 535 identical

mills—softwood and hardwood—report unfilled orders as 622,548,000 feet

on May 20 1933, or the equivalent of 20 days' average production, as com-

pared with 454,068,000 feet, or the equivalent of 15 days' average pro-

-duction on similar date a year ago.
Last week's production of 408 identical softwood mills was 126,130.000

feet, and a year ago it was 114.271.000 feet; shipments were respectively

153,721,000 feet and 115,024,000; and orders received 210,908,000 feet and

113,133,000. In the case of hardwoods, 185 identical mills reported pro-

duction last week and a year ago 8,415.000 feet and 10,093,000:shipments

18,749,000 feet and 11,396.000, and orders 18,366,000 feet and 10,150,000

feet.
West Coast Movement.

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

ing new business, shipments and unfilled orders for 180 mills reporting for

the week ended May 20:

NEW BUSINESS,
Feet.

Domestic cargo
delivery. _ _ 52,629,000

Export  20,592,000
, 6,000

6,769,000
Ran

UNSUIPPED ORDERS. SHIPMENTS.
Fees. Feet.

Domestic cargo Coastwise and
dedvery._ _ _179,279,000 intercoastal_ 34,644,000

Foreign  92,870,000 Export  12,242,000
Rail  78,592,000 Rail  27,230,000

Local  6,769,000

Total 113,976.000 Total 350,741,000
Production for the week was 73,015,000 feet.

Southern Pine.
The Southern Pine Association reported from New Orleans that for 106

mills rePortins, shipments were 35% above production, and
 orders 48%

above production and 9% above shipments. New business taken during the

week amounted to 38,291,000 feet,) previous week 41.756,000 at 110 mills);

shipments 35,053,000 feet. (previous week 36,044,000); and production

25,899,000 feet, (previous week 26,227,000). Production was 41% and

orders 61% of capacity, compared with 41% and 65% for the previous

week. Orders on hand at the end of the week at 103 mills were 83,943,000

feet. The 103 identical mills reported an increase in production of 9%, and

in new business an Increase of 68%, as compared with the same week a

year ago.
Western Pine.

P The Western Pine Association reported from Portland. Ore., that for
113 mills reporting, shipments were 24% above production, and orders 95%

above production and 57% above shipments. New business taken during

the week amounted to 57,994.000 feet, (previous week 40,599,000 at 120

mills); shipments 36.856,000 feet, (previous week 35,115,000); and pro-

duction 29,708,000 feet, (previous week 28,540.000). Production was 22%

and orders 43% of capacity, compared with 20% and 28% for the previous

week. Orders on hand at the end of the week at 113 mills were 139.608,000

feet. The 111 identical mills reported a decrease in production of 8%. and
in new business a gain of 92% as compared with the same week a ear ago.

Northern Pine.

The Northern Pine Manufacturers of Minneap
olis, Minn.. reported

Production from seven mills as 1.602,000 feet, shipments 2,381.000 feet and

new business 3,440,000 feet. The same mills reported producti
on about the

same and new business 179% greater than 
for the same week last year.

Northern Hemlock.

The Northern Hemlock and Hardwood Manufacture
rs Association, of

Oshkosh. Wis., reported softwood production from
 16 mills as 220.000 feet,

shipments 1,488,000 and orders 1,154.000 feet. Orders were 14
% of capacity

compared with 10% the previous week. The 15 
identical mills reported a

gain of 132% in production and a gain of 106% in 
new business, compared

with the same week a year ago.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Mem
phis, Tenn., reported

Production from 228 mills as 9,859.000 feet, shipments 21,466,000 anti new

business 21,117,000. Production was 21% and orders 45% of capacity,

.compared with 20% and 48% the previous week. The 170 identical mills

reported production 15% less and new business 81% 
greater than for the

same week last year.

The Northern Hemlock and Hardwood Manufac
turers Association, of

Oshkosh, Wis., reported hardwood production from 16 
mills as 60,000 feet,

•shipments 1,621.000 and orders 1,787,000 feet. 
Orders were 31% of ca-

/pacity, compared with 36% the previous week. The 
15 identical mills

Total   80,885,000

reported a loss of 81% in production and a gain of 84% in orders, com-
pared with the same week last year.

Crude Rubber Production in British Malaya During
April Totaled 32,098 Tons Compared with 31,917
Tons in March.

Production of crude rubber on large and small estates
in British Malaya during April, according to results of the
Far East Census for that month, totaled 32,098 tons, com-
pared with 31,917 tons in March, and 30,564 tons during
April 1932. Rubber production normally recovers in the
Far East at this time following the "wintering period."
An announcement issued by the Commodity Exchange,
Inc., on May 23, continued:
Rubber production for the first four months of 1933 totaled 131.396

tons, compared with 135,384 tons during the first four months of 1932.
Rubber stocks were lower in Malaya at the close of April. Those on

estates totaled 17,933 tons, against 18,318 tons at the end of March. and
20.730 tons at the end of April a year ago.

Stocks in hands of dealers at the same time amounted to 20,735 tons,
against 21.944 tons at the end of March. and 26,712 tons at the end of
April 1932.

Continental Automobile Co. and Hudson Motor Car
Co. Announce New Models.

The Continental Automobile Co., a division of the Con-
tinental Motors Corp., announces a new deluxe edition of
the four-cyclinder "Beacon," utilizing the standard
"Beacon" chassis. Whereas the standard "Beacon" will be
continued at the original list prices of from $355 to $395, f.o.b.
factory, the deluxe models are priced as follows: 2-passenger
business coupe, $425; 5-passenger, 2-door sedan, $440;
5-passenger, 4-door, sedan $460. All prices are list, f.o.b.
factory.
The Hudson Motor Car Co. is offering a new "Terraplane"

Special Six with a 113-inch wheelbase at the basis price of
$505. The former "Terraplane" Special Six was on a 106-
inch wheelbase. The new car is an intermediate model
between the Standard "Terraplane" Six which lists at a
base price of $425 and the "Terraplane" Eight with a base
price of $565.

According to Detroit dispatches, the American Austin
Car Co. has increased prices approximately $15 a car on
some of its popular models.

World Wheat Production in 25 Countries Reported
5% Below Last Year by United States Department
of Agriculture.

Wheat acreage in 25 countries, excluding Russia but
including both winter wheat for harvest and the intended
spring wheat acreage in the United States and Canada, is
reported at 184,686,000 acres, or about 5% below the
194,121,000 acres in 1932, according to the Bureau of Agri-

cultural Economics, U. S. Department of Agriculture.

The 25 countries, the Bureau announced, had about 75%

of the estimated world wheat acreage last year outside of
Russia. The Bureau, under date of May 20, continued:
Winter wheat acreage remaining for harvest in the United States is only

27,096,000 acres out of 39,985.000 acres sown last fall.

A decrease of more than 4,000,000 acres in winter sowings is reported

for Russia. No definite figures are as yet available from Australia where

a smaller acreage is also in prospect.

The Bureau says that if Canadian farmers carry out their
intentions to plant spring wheat, the total 1933 wheat
acreage in Canada will be 25,685,000 acres compared with
27,182,000 acres in 1932. About 6% of the acreage seeded
to wheat in Canada in the fall of/1932 has been abandoned,
leaving 514,000 acres for harvest in 1933, compared with
536,000 acres in 1932.

Chile Admits Lack of Wheat—Must Buy 1,000,000
Bushels.

The following from Santiago (Chile), May 22, is from
the New York "Times":
Because of insufficient Chilean production, Chile will have to buy abroad

more than 600,000 quintals (more than 1,000,000 bushels) of wheat, ac-
cording to President Alessandri.

Intensification of farming is being fostered, while commercial agree-
ments with Argentina contemplate the importation of livestock across the
Andean frontier under low tariffs.

Plans for International Action at Geneva to Deal with
Wheat Surplus.

Geneva advices (Associated Press) May 24 stated that the
Council of the League of Nations was informed that day
of a definite plan for international action to deal with the
wheat surplus. The advices continued:
The Council received and adopted a report from the economic com-

mittee saying that when the delegates to the international wheat conference

meet again in London they hope to submit to the world economic confer-

ence a plan providing:

(1) For limitation of production and, if necessary, of exports.
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(2) For liquidation of stocks.
(3) For maintenance of a reasonable import margin in European im-

porting countries.
"A substantial rise in the price of wheat," the report said, "would be a

powerful remedy for the distress of agriculturists and would help ma-
terially in mitigating the general depression."

Winnipeg Wheat Pool Out of Red-Price Advance
Makes Canadian Government's Operations
Profitable.

From the "Wall Street Journal" of May 13 we take the
following from Ottawa:
With the Winnipeg wheat price climbing up to around the 65-cent level,

wheat price stabilization efforts of the Canadian Government through
John I. McFarland have emerged from the red. Mr. McFarland, with
Government backing, acquired some 75.000,000 bushels of wheat at around
53 cents a bushel, in addition to which he has been charged with responsi-
bility of liquidating another 75,000,000 bushels passed on to him from the
wheat pools. The Government stands to take care of whatever loss might
be incurred through price stabilization efforts, but in case of a profit being
realized it goes back to the grower and presumably would be turned over
to the provinces by the wheat pools on account of their debts.
The Government's plan to provide bonuses on a dozen or so export

commodities, also may not cost anything, if sterling holds at its present
strength or better. When the British pound was being quoted at $4.12
it was proposed to bonus commodities listed to extent necessary to make
the return to the farmer $4.60. Extension of the bonus plan to affect
many additional commodities has been widely agitated since the budget
was announced in Parliament.

Distribution of Beet Sugar During April Increased
23,809 Tons as Compared with April 1932.

United States beet sugar distribution for the month of
April 1933, amounted to 115,393 long tons, raw sugar value,
according to a report received by B. W. Dyer & Co., sugar
economists and brokers, from the Domestic Sugar Bureau,
the Dyer Company announced on May 12. This is an increase
of 23,809 tons compared with April 1932. The announcement
also said that distribution for the first four months of 1933
amounted to 427,705 tons, an increase of 50,357 tons compared
with the corresponding period of last year.

Milk Strike'Tin Wisconsin Ended May 19 Following
Truce Between State Officials and Leaders of
Co-operative Milk Pool-Victory Claimed by Both
Sides in War Lasting Six Days at Cost of $1,000,000.

A truce between State officials of Wisconsin and leaders
of the co-operative milk pool halted the milk strike in Wis-
consin early May 19. It was reported that the strike, which
lasted six days, cost the taxpayers $1,000„000. Upwards of
30,000 persons participated, one of whom was killed and many
wounded. Victory has been claimed by both sides. United
Press advices from Madison, May 19, said that the pool had
laid down the following five demands:

Recalling of National Guardsmen; abolition of the two-price system for
milk; reorganization of the State Department of Agriculture into a one-
man commission; prohibition against manufacturing of food products by
chain stores; recognition as the largest organization of dairy farmers in
Wisconsin.

The advices said that under terms of the truce, the farmers
received:

Under terms of the truce, the farmers received: Guarantee of a confer-
ence between Federal authorities and the committee on establishment of a
fair price for farm products; recommendations to Congress and the Legis-
lature on a basis of the committee's findings; recognition of their repudia-
tion of blame for violence in the milk war.
With regard to the truce the same account stated:
The armistice was reached after a long conference during which Governor

Albert Schmedeman received an anonymous threat on his life. Armed Na-
tional Guardsmen patroled capital corridors as the State and strike officials
reached an agreement providing that the fighting should stop while a com-
mittee of five men investigate the farmers' demands and make recommenda-
tions to the State and National Legislatures.

More than 20,000 farmers cheered the announcement here. They marched
to the University of Wisconsin campus, singing and cheering and hailing the
truce as a victory for their forces.

The strike, intended to keep milk supplies from cities, became an unof-ficial civil war during the six days it was in progress. More than 32 unitsof the National Guard were sent into the fighting zones.

Activity in the Cotton Spinning Industry for April 1933.
The Bureau of the Census announced on May 20 that, accord-
ing to preliminary figures, 30,966,794 cotton spinning
spindles were in place in the United States on April 30 1933,
of which 23,416,680 were operated at some time during the
month compared with 23,429,122 for March, 23,659,100 for
February, 23,766,968 for January, 23,775,136 for December,
24,349,506 for November, and 23,362,862 for April 1932.
The aggregate number of active spindle hours reported for
the month was 6,569,136,738. During April the normal
time of operation was 243% days (allowance being made for
the observance of Patriots' Day in some localities), compared
with 27 for March, 233% for February, 25% for January,
26 for December, and 253 for November. Based on an
activity of 8.96 hours per day the average number of spindles
operated during April was 29,622,731 or at 95.7% capacity

on a single shift basis. This percentage compares with 93.9
for March, 95.0 for February, 95.1 for January, 87.2 for
December, 96.9 for November, and 70.5 for April 1932.
The average number of active spindle hours per spindle in
place for the month was 212. The total number of cotton
spinning spindles in place, the number active, the number
of active spindle hours and the average hours per spindle in
place, by States, are shown in the following statement:

State.
Spinning Spindles.

Active Spindle Hours
for April.

In Place
April 30.

Active Dur-
ing April. Total.

Average per
Spindle in Place.

United States 30,966,794 23,416,680 6,659,136,738 212
Cotton-growing States 19,051,214 16,752,042 5,136,587,480 270New England States_ 10,868,844 6,041,556 1,307,269,967 120All other States 1,046,736 623,082 125,279,291 120
Alabama 1,873,366 1,659,970 486,310,244 260Connecticut 1,002,568 638,380 138,401,829 138Georgia 3,280,970 2,834,914 858,888,514 262Maine 968,176 718,010 151,675,510 157Massachusetts 5,840,820 2,882,078 581,424,893 100Mississippi 216,756 150,536 46,435,748 214New Hampshire 1,112,916 779,342 173,019,497 155New York 567,808 241,344 55,507,309 98North Carolina 6,140,904 5,221,918 1,377,271,616 224Rhode Island 1,827,100 925,860 238,897,662 131South Carolina 5,682,828 5,416,458 1,962,223,172 344Tennessee 599,664 511,760 190,052,667 317Texas 281,968 173,290 45,556,050 162Virginia 673,304 628,308 138,989,801 206All other States 897.646 634,512 134,482,226 150

Work in Planta, of Ford Motor co. to Be Increased.
A program, which will steadily increase employment and

production in Ford Motor Co. factories at Detroit, Mich., dur-
ing the summer months, was announced by Henry Ford on
May 22. Mr. Ford said that at present 35,000 workmen are
employed in the Detroit manufacturing units and the fac-
tories have reached a production figure of 2,500 units a day.
According to Associated Press advices from Detroit, May 22,
Mr. Ford also said:
Things are looking better to-day than they have since the 1929 market

crash, but no easy times are in sight for any one yet.
We are all feeling better for three reasons: first, because it is spring;

second, because President Roosevelt is working away and actually accomp-
lishing things; third, because there has been a substantial increase in em-
ployment.

Steel Mills in Gary, Ind., Rehire 3,000 Workers.
More than 3,000 men have been called back to work by steel

mills in Gary, Ind., "the steel capital of the mid-west," ac-
cording to Associated Press advices from Gary, May 18. An
order for 75,000 tons of steel at "The Gary Works," plant of
the Illinois Steel Co., and a pick-up among companies which
manufacture automobile parts, railway cars, farm machinery
and other implements of steel are responsible. The advices
also noted that steel company executives are optimistic for
the first time since the depression put one out of every three
families among Gary's 100,000 population on the unemploy-
ment relief rolls. According to the advices some of Gary
statistics are:

1. Illinois Steel Company working at 82% of capacity compared with10% a month ago.
2. Forty-five hundred employees on the job at the company's huge plant-"The Gary Works."
3. Consistent drop in production and employment halted for the firsttime since 1929.
4. Pig iron in storage for months being sold, with the price up 60 centsa ton at $16.
5. Inland Steel Company reported planning a tin mill to cost from $10,-000,000 to $15,000,000.
6. Elgin Joliet 84 Eastern Railroad, chief rail transport agency in thearea, hiring men and replacing equipment.
The Gary Works' order is for use in building California's San Francisco.Oakland bridge. It will serve as a "backlog" to keep the furnaces goingIn the Gary works for perhaps a year.

Pay of 2,500 Employees of Nashua Mfg. Co. Raised.
Effective May 29, wages of the 2,500 employees of the-Nashua Manufacturing Co., with mills in Nashua, N. H. andLowell, Mass., were increased on May 22. The increases, ac-cording to Associated Press advices from Nashua. May 22,are on a sliding scale, varying according to the departments.It was not made known whether the advance will cover acut made last summer.

Textile Mills Increase Wages of 30,000 Workers.
Associated Press advices from Lawrence, Mass., May 20,

said that five mills in greater Lawrence have announced wage
increases for their 30,000 employees, effective May 22. The
increases, according to the advices, are as follows:
The American Woolen Company and the Pacific Mills announced 123,4%Increases and the Arlington, Monomac and Belden mills said they had granted."higher scales."
Agent Walter M. Lamont, of the Wood Worsted Mill, announced the in-crease for all American Woolen Company plants in this area. These wiltInclude the Wood, Ayer, Washington and Shawsheen mills.
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The Pacific Mills said the increases would affect their worsted, print

works and rayon division.
John T. Mercer, of the Arlington Mills, the Monomac and the Selden

worsted plant in Methuen made the simple announcements that a "higher

scale would exist after May 22."
Officials of the Acadia Mills, cotton manufacturers, and the H. T.

Stevens & Sons Company, the latter with plants in Andover, North Andover,
Haverhill and other places, said readjustments of wages would be made
beginning May 22.

Cotton Industry in Texas Reported by University of
Texas—Sales and Unfilled Orders Increase.

A spectacular increase in both sales and unfilled orders
characterized activity at the 21 Texas cotton mills reporting
to the Bureau of Business Research of The University of
Texas. The Bureau under date of May 20 said:

Unfilled orders at the close of April totaled 14,842.000 yards, or more
than three times as great as the 4,086,000 yards reported at the close of
April last year. Whereas the normal seasonal increase in unfilled orders
between March and April on the basis of experience back to 1927 is only
11%, this year unfilled orders at the close of April were 52% greater than
those at the close of the preceding month. At the present rate of produc-
tion, unfilled orders are enough for three months run, the best showing
since May 1929. One mill superintendent, in speaking of the large increase
In unfilled orders, stated that the gain was not due to "large" orders, but
to a great many small orders.

Sales increased from 5,228,000 yards in March to 7,987000 yards in
April; a gain of 53%: last year in April sales amounted to only 2,743,000
yards. Sales not only made a substantial percentage increase over those
for the preceding month, but the relation of production to sales was much
better—sales in April were practically 70% greater than output whereas
the preceding month sales were greater than production by only 10%.

Production totaled 4,757,000 yards, a gain of 47% as compared with
production in April last year but down 2% from that for March. Bales
of cotton used rose from 4,752 in March to 5.121 bales in April, or 7.8%;
last year in April only 3,125 bales were used.

Domestic Cloth Sales Continue to Exceed Current
Output.

Domestic cotton cloth business continued active during the
week ended May 20, according to the New York Cotton Ex-
change Service, with the volume of sales by mails again in
excess of the current increased production. Under date of
May 22 the Exchange Service continued:
On some lines of cotton goods sales were made through July and August

Business was of a broad character. Heavy cotton goods for mechanical pur-
poses sold more freely than for many weeks, although the volume on these
goods was still much below normal. Goods prices continued their upward
movement, with advances of an eighth to a quarter of a cent a yard re-
ported on numerous lines of unfinished goods. Discounts on ducks were
shortened, and some wide goods for industrial use moved up a cent a yard.

Manufacturing margins on standard unfinished cotton goods have widened
appreciably in recent weeks as a result of the active demand for goods,
leaving cotton manufacturers a wider margin for profit as against un-
remunerative margins a few months ago. Cotton mill activity increased
further this past week and is now at the highest rate in several years. Ship-
ments of goods are running ahead of the current relatively high rate of
production, and stocks of goods are decreasing. Mill activity is expected to
continue high until restrictive legislation becomes operative.

Petroleum and Its Products—East Texas Field Pressure
Being Exhausted by Unbounded Production—
Senate Committee May Present Oil Bill Shortly—
Texas Governor Approves Measure—Prices Steady-ing as Industry Looks to Late Developments as
Solution of Inter-State Conflicts.

The practically uncontrolled production in the East Texas
field, which has resulted in that sector producing more than
1,000,000 barrels of crude daily during the past few weeks,
is wreaking havoc in the bottom-hole pressure of the field
and may ultimately prove the solution of the deadening
influence East Texas has had on the business of the entire
oil producing territory of the Nation. It is now estimated
by engineers that the field cannot continue for more than 60,
or at the most, 90 days under present conditions before
operators will have to install pumps to bring the oil to the
surface.
The necessity for installing such pumping equipment will

automatically close a vast number of the smaller wells whose
production would not warrant the necessary expenditure
for equipment. While this condition will prove beneficial
to the manufacturers of pumping outfits, who estimate that
$50,000,000 worth of business will develop for them in East
Texas and Oklahoma City, at the same time the increase cost
of production will force crude prices up, benefiting thereby all
of the oil producing centers elsewhere.

Contrary to the viewpoint of some of her officials who have
openly denounced Governmental interference with the Texas
oil situation, Governor Ferguson of Texas has wired her
approval and support of the Capper-Marland Bill which, as
described here last week, would give Secretary of the Interior
Ickes control of the industry. Governor Ferguson tele-
graphed Secretary Ickes as follows: "The Marland Bill
meets with my approval, and I think its early passage is
demanded to stop the illegal and over-production of oil in
Texas and perhaps elsewhere. We have a deplorable con.-

dition in Texas and, from reliable information, it appears
that the production of oil in violation of our proration law
exceeds the amount permitted by our proration laws.
"In my opinion prompt action by the Federal Government

is the only effective remedy of this condition which is result-
ing in waste of our most valuable resources and at the same
time an inexcusable loss in taxes to the State and the royalty
owners."

Efforts to have the Marland Bill in the House of Repre-
sentatives made a part of the Administration's industry-
recovery bill have proved unsuccessful, and it is probable
that the measure will carry through as an independent bill,
although sentiment has been expressed that the general
industries bill would cover the petroleum industry in a satis-
factory manner, and would eliminate the "pointing up" of
petroleum as being in special need of legislative control.
Late reports from Washington indicate that the Capper-

Marland measure may be brought before Congress for action
on Monday or Tuesday of next week. Various interests in
the industry, both pro and con, have concentrated upon
official Washington in the past week, and delegations are
over-running the Congressional Halls, while Congressmen are
being flooded by petitions and individual comments.
Meanwhile, the status of crude in the various oil fields

has, to a great extent, improved. The East Texas price
has become steady at 25c. a barrel, and movement to re-
fineries has been good. Considerable quantities of East
Texas crude have been purchased by Canadian interests.
Heavy rail shipments have been going through to refineries
at Winnipeg, Moose Jaw and Regina.

Further commendation of Administration efforts in behalf
of the oil industry was given Thursday by Herbert L. Pratt,
chairman of the board of Socony-Vacuum, who told stock-
holders that he believed "the sincere endeavor on the part
of the Administration at Washington and within the industry
itself to bring about a balance of supply and demand will
result in an improvement in the situation."

Price changes follow:
May 22.—Pennsylvania grade crude oils advanced 10c. per barrel.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa $1.37 Eldorado. Ark., 40 .52
Corning, Pa .85 Rusk, Tex., 40 and over .25
Illinois .47 Salt Creek, Wyo., 40 and over__ _ _ .23
Western Kentucky .42 Darst Creek ,23
Mid-Continent, Okla., 40 dc above__ .25 Midland District. Mich .70
Hutchinson, Tex., 40 and over__ .25 Sunburst, Mont 1.05
Spindletop, Tex., 40 and over____ .25 Santa Fe Springs, Calif., 40 cle over .75
Winkler, Texas .25 Huntington, Calif., 26 .75
Smackover, Ark., 24 and over____ .20 Petrone. Canada 1.75

REFINED PRODUCTS—SOCONY GASOLINE PRICES REDUCED
AS NEW POLICY BECOMES EFFECTIVE—BUNKER FUEL

OIL STRONGER HERE AS GULF MARKET ADVANCES—
COMPANIES START DISCOUNT MOVEMENT IN OHIO—
MIDCONTINENT BULK GASOLINE MARKET FIRMER.

Inauguration of the new price policy adopted by Standard
Oil Co. of New York, resulted in reductions ranging from
1-10c. to Mc. in that company's tank car postings. The
new policy bases prices here upon the Gulf cargo markets,
and, therefore, the change in postings is not necessarily
reflective of any new development locally. Under the new
schedule "Socony" gasoline, above 65 octane, is posted at
4.85c. in New York, 5c. at Portland, Me., 4.90c. in the
Boston district, and 4.85c. in the Providence area. Buffalo
s posted at 4.75c., based on Oil City, Pa.
Marked improvement in bunker fuel oil in the Gulf

market, where prices have been slowly advancing until now
the posting is 55c. a barrel as against 42c. a short time ago,
is being reflected in a much stronger market tone locally.
Advances which had been expected more than a month
ago, but which were apparently eliminated when East Texas
went on a producing "rampage," are again being discussed.
The new lubricated-gasoline, which is now being intro-

duced throughout the East, presents a new competitive
slant to local business. Socony places on sale to-day its
"climate control" gasoline in New York and New England,
under the name of "Mobilgas" as a companion to its well-
established "mobiloil." Tydol has countered with its new,
so-called "revolutionary" gasoline, Triple X. These gaso-
lines, although containing power which but a short time
ago would have classified them as "premium" gasolines,
are being offered at regular prices.
Out in Ohio another series of "cash discounts" has been

started, the first announcement being that of Sinclair Re-
fining Co., which on Tuesday, May 23, offered a 2c. discount
on all gasoline sold for cash at its service stations. Sinclair
made this move openly, declaring it was made necessary by
the action of competitors in making the same proffer secretly.
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Posted price of Ethyl remains at 183/2c. and regular at 15c.

However, as almost all business is done on a cash basis, the
discount amounts practically to a 2c. reduction. As an

indication that Sinclair's move may be construed as the

beginning of a price war, Standard Oil Co. of Ohio immedi-

ately met the "Aiscount," which is effective in Cuyahoga

County, including the city of Cleveland.
Reports from midcontinent areas indicate that distress

offerings of gasoline have been exhausted, and the markets

therefore have shown consistent gains during the past few

days. Prices on lower grades of gasoline have moved up

from Yo. to Mc. a gallon.
Considerable interest was aroused throughout both the

eastern and western marketing territories by intimations

that the long-drawn out receivership of the Richfield Oil

Company may be brought to a close within the next few

weeks. The offer of Standard Oil Company of California is

highly favored by many interests, and, unless Cities Service

or Sinclair enter the negotiations in a definite manner shortly,

it appears probable that Standard will absorb the Richfield

properties. One conjecture which is causing much comment

is the possibility of Cities Service and Standard of California

arriving at some mutual understanding whereby the Cali-

fornia Standard organization would utilize Richfield's eastern

seaboard company, the Richfield Oil Corporation of New

York, while Cities Service would control the California

organization. This would give Cities Service a strong hold

on the west coast territory, while the Standard, entering the

east, would be brought into direct competition with Standards

of, New York and New Jersey.
Lubricating oils locally showed greater activity this week

and prices are firm, especially for Pennsylvania products.

Kerosene continues easy and in light demand.

Price changes follow:
May 23.-Sinclair Refining Co. posts 2c. cash discount on 

all gasoline

sold through its service stations in Cuyahoga County, 
Ohio.

May 24.-Standard On Co. of Ohio meets 2c. cash 
discount posted by

Sinclair in Cuyahoga County.

May 22.-Standard Oil Co. of New York puts new tank car 
gasoline into

effect, based on prices at Gulf cargo markets. New prices, showing 
reduc-

tions of from 1-1Cc. to Mc. a gallon, follow: Socony, above 65 octane:

New York, 4.35c.; Portland, Maine, Sc.; Boston. 4.90C.; 
Providence, 4.85e.

Unbranded.-New York, 4.60c.; Portland, Maine, 4%c.: Boston. 4.65c;
Providence, 4.60c.

Gasoline. Service Station, Tax Included.

New Yora 8.152 Cleveland  n.is New Orleans 8.128

Atlanta  .19 Denver  18 Philadelphia 12

Baltimore  .15 Detroit  115 San Francisco:

Boston  .145 Houston  17 Third grade 144

Buffalo   .165 Jacksonville   195 Above 65 octane._ .185
.12   33 Premium 219
 125 St. Louis  .14Chicago  Kansas City

Cincinnati  .15 Minneapolis
• Ices 2 cents cash JI•count.

Kerosene, 41-43 Water White, Tank Car, F.O.B. Ltd. Refinery.

N. Y. (Bayonne)S.05-.05%i Chicago 
North Texas  .03 I Los Ans.. ex_ .0434-.06 I Tulsa $.64%-.034

Fuel 0 I. F.O.B. Refinery or Terminal.

N.Y. (Bayonne)- California 27 plus D Gulf Coast C $65

Bunker C 5 .75 3.75-1.001Chleago 18-22 D_.4254-.50

Diesel 28-30 D-__. 1.65 New Orleans C  .60 Philadelphia C  .70

Gas Oil, F.O.B. Refinery or Terminal.

N.Y. (Bayonne)- Chicago- Tulsa 3.01%

28 plus G 0_3.035,1-.04 32-36 G 0 $.01%

U. S. Gasoline, Motor (Above 65 Octane). Tank Car Lots. F.O.B. Refinery.
N.Y. (Bayonne)- N.Y. (Bayonne)- Chicago $.04-.0434

Standard 011, N. J.- Shell Eastern Pet_S.0434 New Orleans ex_ .05-.05%

Motor. U. S___$.044 New York- Arkansas  .04-.04%

Motor, standard .05 Colonial-Beacon- .05 California  .05-.07

Stand. Oil, N. Y. .0485 a Texas  .04% Los Angeles. ex_ .001-.07

Tide Water Oil Co .05 Gulf  .0485 Gulf ports  .05-.05%

Richfield 011 (Cal.) .05% Republic 011  .05 Tulsa  .05-05%

Warner-Quin. Co.. .05% 
Pennsylvania _ .- .05%

-
a "Fire Chief." 8.05.
a Richfield "Golden." z "Fire Chief," 5.05.

Crude Oil Price Advanced in Pennsylvania.

Leading purchasing agencies in Pennsylvania announced

Increases of 10 to 13 cents in the prices of crude oil on May 22.

According to Associated Press advices from Pittsburgh, the

new prices are:
Pennsylvania grade in Southwest Pennsylvania lines, $1.07; 

Eureka, $1.02;

New York Transit, $1.37: National Transit, $1.37, 
and Buckeye, 90 cents.

Buckeye was increased 13 cents; the others 10.

Rise in Tax on Oil Output Approved by Governor
Ferguson of Texas.

The Daniel bill, raising the 2% tax on oil production in

Texas to 2 cents per barrel and bringing oil pipe lines under

the State intangible tax levy upon earnings, was approved

by Governor Ferguson of Texas on May 22. The new law

will become effective about Aug. 30.

Gasoline Prices Revised by Standard Oil Co. of
New York.

The tank-car gasoline price schedule of the Standard Oil

Co. 'of New York was lowered, effective May 23; by reduc-

tions ranging from 1-10 to 1/J cent a gallon, throughout New

York and New England territory. The changes are in ac-
cordance with the company's new marketing policy based on
prices at ports on the Gulf Coast of Texas instead of changes
in the condition of the market itself.

Discounts on Gasoline Canceled by Standard Oil Co.
of Indiana.

The Standard Oil Co. of Indiana has announced the can
cellation of its agreements allowing a 1-cent discount on
gasoline for the commercial trade on service station de-
liveries, effective May 26. Advices from Chicago to the "Wall
Street Journal" of May 22 said that the practice of granting
a 1-cent discount on tank-wagon deliveries of 25 gallons has
already been abandoned. According to the advices the com-
pany also plans to send out cancellation notices on all tank-
wagon delivery agreements allowing a discount off the tank-
wagon market. on accounts using 500 gallons or more a month.

Petroleum Imports Declined in April 1933.
According to figures collected by the American Petroleum

Institute, imports of petroleum (crude and refined) at the
principal ports in the United States in April 1933 totaled
3,971,000 barrels, a daily average of 132,367 barrels, com-
pared with 5,124,000 barrels, a daily average of 165,290
barrels, during the preceding month. The Institute's state-
ment follows:
IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS

(CRUDE AND REFINED OILS).
(Barrels of 42 Gallons.)

Month. Apra. March. February. January.

Al Atlantic Coast Ports-
Baltimore 300,000 239,000 215,000 237,006
Boston 201,000 133,000 134,000 135,000
New York 2,203.000 3,139.000 3,374,000 1,990,000Pauackgobla 968,000 1,117,000 353,000 797,000
Others. 299.000 496.000 303,000 205,000

Total 
Dail average 

3,971,000 5,124,000 4,379,001) 3,364,000

At Gulf Coast Pons- 132.367 165,290 156,393 108,516
Total x66,000 y17,000Daily average 
Al AU Untied States Ports-

2,357 548

Total 3,971,000 6,124,000 4,445,000 3,381,000Daily average 132,367 165,290 158.750 109.064
x Received at Port Arthur. o Received at New Orleans. z 65,000 barrel at

New Orleans and 97.000 barrels at Port Arthur.

DISTRIBUTION OF TOTAL IMPORTS.
(Barrels 01 42 G .lions.)

Month. April. March. February. January.

Crude 2,576,000 3.690,000 2,671,000 2,033,000Fu.,1 oil 1,395,000 1,434,000 1,774,000 1,348,000

Total  3,971,000 5.124,000 4,445,000 3.381.000

Receipts of California OilS at Atlantic and Gulf Coast
Ports Lower in April 1933.

Receipts of California oil (crude and refined) at Atlantic
and and Gulf Coast ports during the month of April
1933 amounted to 1,142,000 barrels, a daily average of 38,067
barrels, according to the American Petroleum Institute.
This compares with 1,642,000 barrels, a daily average of
52,968 barrels, during the previous month. The detailed
statement follows:
RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COASTPORTS (CRUDE AND REFINED).

(Barrels 01 42 Gallons.)

Month of- April. March. February. January.

At Atlantic Coast P its-
Baltimore- 180,000 157,000 255,000 30,000Boston 46,000 46,000New York 435,000 512.000 399,000 648,000Philadel his 232,000 309.000 307,000 116,000Others 148,000 432,000 322,000 560.000

Total  995,000 1,410,000 1,329,000 1,400,000Daily average 
At Gulf Coast Ports-

33,167 45,484 47,464 45,161

Total x147,000 1232,000 x74,000Daily average 
At Mantic and Gulf Coast Ports-

4,900 7.484 2,643
......
......

Total_ 1.142,000 1,642.000 1.403,000 1,400,000Daily average 38,067 52,968 50.107 45.161
x Fuel oil received at Port Arthur.

DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS.
(Barrels of 42 Gallons.)

Month of- A yrU. March.

_

February. JanuarY •

Al atlantic COW Pons-
Gasoline 
Kerosene 
Gas oil 
F. el oil 
Lubrioanta 
Total 

829,000

313.000

854,000
234,000

554,1)&5

492,000
220,000
75,000

616,000

632,000
336,000

4-14;666
8.000
_

1,142.000 1.642.0no 1 sea non 1.400.000

Crude Oil Production Continues Ahead of Same
Period in 1932-Inventories Increase.

The American Petroleum Institute estimates that the
daily average gross crude production for the week ended
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May 20 1933 was 2,705,350 barrels, compared with 2,733,850

barrels per day during the preceding week, a daily average

production for the four weeks ended May 20 of 2,617,800

barrels and an average daily output of 2,225,350 barrels for

the week ended May 21 1932.
Stocks of motor fuel at all points increased 443,000 barrels

during the week ended May 20 1933 as compared with a

decline of 222,000 barrels during the previous week.

Reports received for the week ended May 20 1933 from

refining companies controlling 91.6% of the 3,856,300

barrel estimated daily potential refining capacity of the

United States, indicate that 2,266,000 barrels of crude oil

daily were run to the stills operated by these companies,

and that they had in storage at refineries at the end of the

week, 33,272,000 barrels of gasoline and 124,009,000 barrels

of gas and fuel oil. Gasoline at bulk terminals, in transit

and in pipe lines, amounted to 20,380,000 barrels. Cracked

gasoline production by companies owning 95.4% of the

potential charging capacity of all cracking units, averaged

482,000 barrels daily during the week.
The report for the week ended May 20 1933 follows in

detail:

DAILY AVERAGE PRODUCTION OF CRUDE OIL.

(Pleuras in Barrels of 42 Gallons Each.)

Week
Ended
May 20
1933.

Week
Ended
May 13
1933.

Average
4 Weeks
Ended
May 20
1933.

Week
Ended
May 21
1932.

Oklahoma 461,250 484,200 442,600 430,800

Kansas 110,400 115.950 114,800 96,150

Panhandle Texas 43,100 43,700 45,500 52,750
North Texas 48,850 49,600 50,450 50,750
West Central Texas 20,200 21,200 21,900 25,400
West Texas 159,750 157,750 159,150 185,550

East Central Texas 58,450 58,550 58,500 56.900
East Texas 805,050 807,600 742,600 338,100
Conroe 71,400 73,550 60,100
Southwest Texas 52,250 49,750 50,300 54,450
North Louisiana 26,200 27,450 27,550 29,450
Arkansas 29,900 29,950 30,100 34,350
Coastal Texas (not Incl. Conroe) 112,900 114,750 114,250 114,650
Coastal Louisiana 41,450 42,250 41,700 4 i ,150
Eastern (not Including Michigan) 89,150 87,750 88,700 105,000
Michigan 16,050 16,400 16,550 19,750
Wyoming 29,400 30,950 30,550 39,000
Montana 5,750 5,900 5,650 7,950
Colorado 2,550 2,650 2,500 3,100
New Mexico 36,100 36,050 36,050 36,600
California.. 485.200 477,900 478,300 503,500

Total 2.705.350 2.733.850 2.617.800 2.225.350

Note.-Tho 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

OIL STOCKS, WEEK ENDED MAY 20 1933.

(Figures in barrels 01 42 Galons.)

FUEL

District.

Daily Refining Capacity
of Plants.

Crude Runs
to &Ws.

a Motor
Fuel

Stocks.

Gas and
Fuel Oil
Stocks.Potential

Rate.

Reporting.
Daily

Average.

%
Oper-
atsd.Total. %

East coast 644.700 638,700 99.1 463,000 72.5 16,681,11 1 6,579,000

Appalachian_ _ _. 144,7 135,000 95.0 93,000 68.9 2,177,000 822,000

Ind., Ill., Ky___ 434,900 424,000 97.5 304.000 71.7 8.673,000 3,779,000

Okla.,Kans.,61o. 459,300 390,000 84.9 216,000 5.5.4 4,885,000 3,076,000
Inland Texas.. _ 315,300 177,700 56.4 101,000 56.8 1,737,000 2,164,000
Texas gulf 535,000 542,000 97.7 455,000 83.9 5,921,000 5,957,000
Louisiana gulf 146,000 142,000 97.3 108,000 76.1 1,522,000 1,969,000
North La.-Ark 89,300 79,000 88.5 44,000 55.7 316,000 579,000
Rocky Mountain 152,000 138,000 90.8 40,000 29.0 1,264,000 656,000
California 915,100 866,100 94.6 442,000 51.0 13,986,000 98,428,000

Totals week:
May 20 1933.. _ 3,856,300 3,632,500 91.62,266,000 64.1 57,162,000 124,009,000
May 13 1933_ _ 3,856,300 3.532,500 91.6 2,243,000 63.5 56,719.000 123,308,000

a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines
basis for week of May 20 compared WI h certain May 1932 Bureau figures:

A. P. L. oath-late of B. of M. basis, week May 20 1933_6 58,760,000 barrels
U. S. B. of M. motor fuel stocks, May 1 1932 68,811,000 barrels
U.S. B. of Si. 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 33,272.000 barrels at refineries, 20,380,000 bulk terminals, In transit

and pipe lines and 3,510,000 barrels of other motor fuel stocks.

Zinc, Tin and Silver Prices Advance-Copper and
Lead Firm on Fair Demand.

"Metal and Mineral Markets" for May 25 says that
outwardly the market for major non-ferrous metals appeared
to be a quiet affair in the week that just ended, but a peek
at the sales record for the period discloses that a good
volume of business was put through, especially in zinc and
tin. Toward the close interest revived considerably on
news from Washington that the Federal Reserve banks
have been instructed to resume open-market operations.
This was interpreted as signifying that inflation of credit
would be the next step to revive activity. Naturally,
prices firmed up in nearly all directions. The week closed
with prices for zinc, tin and silver higher, and copper and
lead unchanged, though firm. The bill to regulate industry
during the period of the "emergency" attracted wide interest

in the metal trade. The same publication continues as
follows:

Copper Market Firm.

The domestic market for copper held at 7c., Connecticut, throughout

the week, with sufficient business coming to hand to absorb the offerings

of thoseAsposed to part with the metal. Nearly all of the tonnage sold

during the week came from custom smelters. Large producers were

inclined to hold aloof. The undertone of the market was firm on continued

favorable reports on the movement of metal into consumption and the

uncertainty as to how far the Administration intends to go in respect to

Inflation.
The brass industry has been enjoying a substantial recovery. Large

mills are operating at 42 to 60% of what might be regarded as normal,

against less than 20% a short time ago. In respect to some of the smaller

plants the rate of activity has actually reached normal. The demand

for fabricated products has been quite general in character. Wire mills

have not yet shared extensively in the recovery, though some improvement

has been registered in recent weeks. Copper authorities believe that

good inroads are being made into the invisible stocks of copper and that

actual domestic consumption of the metal at present is probably in excess

of 30,000 tons a month. This would indicate that consumption of copper

has increased since the first of the year by 50%.
Leaders in the industry are greatly concerned over the trade practice

code that will have to be drawn up as soon as the bill proposed by Senator

Wagner becomes law. Final approval of the measure by Congress is ex-

pected soon. This means, according to operators, that the copper in-

dustry will be forced to co-operate as perhaps never before, and a higher

market seems assured.

Foreign buying of copper again took on good proportions, and prices

in European centers held close to the United States limits. In fact, last

Thursday prices abroad and here, reduced to a refinery basis, were even.

Great Britain consumed about 10,439 metric tons of copper monthly

during the first four months of the current year, according to the American

Bureau of Metal Statistics. This compares with a monthly average of

10,933 tons in 1932, and 9,875 tons in 1931. France consumed 8,030 tons

monthly in the first two months of 1933, against an average of 7,925 tons

monthly last year, and 9,342 tons monthly in 1931. Germany, Italy

and Japan are consuming copper at a slightly higher rate than last 
year.

The German smelter output of copper during March amounted to 5,083

metric tons, against 4,273 tons in February, making the quarter's total

13,575 tons, compared with 13,344 tons in January-March 1932. 
Pro-

duction of refined copper amounted to 11,633 tons, against 11,274 tons,

making the respective quarterly totals 34,847 tons and 38,139 tons.

Good Sales of Lead.

Demand for lead improved, particularly late yesterday, total sales

for the period being above an average week's business. Prices were held

uniformly at the basis of 3.65c., New York, the contract settling figure

of the American Smelting & Refining Co., and 3.525c., 
St. Louis. Cor-

roders, particularly battery manufacturers, were the p
rincipal buyers,

with cable and mixed metal interests also partic
ipating in a fair way in

the trading.
The outstanding development of the week was 

the disclosure by the

April statistics of the industry, issued about the
 middle of the period by

the American Bureau of Metal Statistics, that sto
cks of refined metal had

increased again by 2.650 tons. This increase was said to be the result

of the large output during the month from 
secondary sources, estimated

at 3,300 to 3,500 tons. Clean-up stocks from plants where curtailment

measures became effective in April were also held to b
e a contributing

factor. Statistics for May will probably show, according to 
several in-

formed observers, a decrease of about 2,500 tons in refined 
metal stocks.

Zinc Active and Strang.

Buying of zinc by galvanizers was fairly active in the last 
week and,

with concentrate again higher, prices strengthened materially
, especially

In the last two days. A feature in the market was the good 
demand for

near-by material, indicating that galvanizers must have permitte
d stocks

to shrink to an abnormally low level. Prices received during the week

ranged from 3.70c. to 3.85c., the top figure prevailing t
oward the close.

With zinc concentrate at $27 per ton in the Tri-State dist
rict, Prime Western

zinc, according to trade authorities, should be 
bringing more than 4c.

Tin Moves Up Again.

Following a quiet period early in the week, 
which was accompanied by

a downward movement in prices to below the 36c. 
level for Straits, activity

in the tin trading improved materially. This change in trend began with

Tuesday, and was held to be the direct outcome of inflation
 news announced

on that day in Washington. The substantial 
business booked during

the last two days was principally for 
consumer account, with the bulk

of the metal going to tin-plate 
manufacturers. Demand for block tin

by tin-pipe fabricators continues to be of fair 
volume.

Chinese tin, 99%, prompt shipment, was quoted as follows: May 18,

33.25c.: May 19, 32.60c.; May 20, 32.50c.; May
 22, 32.125c.: May 23.

32.50c.; May 24, 33.50c.

Robert P. Lamont Says Steel Industry is in Sympathy

with Purposes of National Industrial Recovery
Bill-Head of Iron and Steel Institute Finds
Threat of Foreign Competition Serious, but Be-
lieves Measure Will be Changed to Protect Domes-
tic Producers-Sees Increased Use of Steel Tonnage

in Construction Projects.

Robert P. Lamont, President of the American Iron and

Steel Institute, and former Secretary of Commerce, discussed

salient features of the national industrial recorvery bill in

an address before the annual meeting of the Institute in

New York City on May 25, and declared that while the steel

industry is in entire sympathy with the purposes of the meas-

ure he nevertheless doubted the constitutionality of that

section that gives the President the power to issue and revoke

licenses for industry as a means of enforcement. A serious

omission in the bill, he said, was that it contains no provision

to offset foreign competition which will be fostered by the

proposed shorter working hours, and the maintenance of

fair wages and prices. Mr. Lamont said:
"It is obvious, of course, that the operation of the bill, the purpose of

which is to shorten work hours and maintain fair wages and prices, will

tend to increase costs and selling prices and thus make this market a still

more attractive field than it now is for foreign goods. There is no provision

now in the bill to offset this competition, but an amendment, which has 
been

drawn, will do so if it is adopted.
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"The tariff truce until after the adjournment of the World Economic

Conference is a serious difficulty, but it may not be insurmountable."

The second part of the bill, Mr. Lamont remarked, creating
a Federal emergency administration of public works and
providing for a comprehensive construction program to be
carried out under its guidance, will require the use of sub-
stantial steel tonnages and is therefore of particular interest
to the steel industry. In commenting on that portion of
the proposed law which exempts industry from the Anti-
Trust laws, under certain conditions, he said that the oppor-
tunity to experiment with this freedom, combined with more
government supervision and regulation, may give the
country a good basis on which to judge results before such a
change is made a permanent policy of the government.

Analyzing the facilities for industrial co-operation afforded
by the measure, Mr. Lamont said:
"It is with the industrial features of the bill, however, that we are more

immediately concerned. The success of this plan in accomplishing its
stated purpose will be determined almost entirely by the character of its
administration and by the spirit and manner in which industry itself carries
out the provisions of the law. The bill possesses such vast potentialities
for good or evil, such great possibilities of success or failure in attempting
self-government in industry, that it challenges all our practical experience
and intelligence. The lip service which we have been so ready to render to
the ideal of co-operation and the maintenance of ethical standards will
now be supplemented by a very real co-operation and standards enforced
by law. The selfish and often ruthless minority will now be compelled to
conform to a code of fair and ethical practices which makes the welfare of
the entire industry, and of the nation, its chief concern.
"Moderation, restraint, fair play will be just as necessary in operating

under this law as under existing competitive conditions. The conduct of
business will not be any easier; indeed, it may be much more difficult than
under the highly individualistic, independent conditions we have been accus-
tomed to for many years."

Production of Bituminous Coal and Pennsylvania
Anthracite Increased During Week Ended May 13
1933.

According to the United States Bureau of Mines, Depart-
ment of Commerce, production of all coal increased during
the second week in May. The total output of bituminous
coal is estimated at 5,080,000 net tons, a gain of 270,000
tons, or 5.6%, over the week ended May 6 1933, and of
785,000 tons over the corresponding week of 1932.

Anthracite production in Pennsylvania during the week
ended May 13 1933 is estimated at 724,000 net tons, an
increase of 60,000 tons, or 9%, over the preceding week.
Output during the corresponding week last year amounted
to 765,000 tons.
During the calendar year to May 13 1933 there were pro-

duced 107,292,000 net tons of bituminous coal and 16,880,-
000 tons of anthracite, compared with 115,237,000 tons of
bituminous coal and 19,673,000 tons of anthracite during
the calendar year to May 14 1932. The Bureau's state-
ment follows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS).

Week Ended Calendar Year to Dale.

May 13
1933.c

May 6
1933.d

May 14
1932. 1933. 1932. 1929.

Bitum. coal: a
Weekly total
Daily aver_ -

Pa. anthra.: b
Weekly total
Daily aver__

Beehive coke:
Weekly total
Daily aver__

5,080,000
847,000

724,000
120,700

11,100
1,850

4,810,000
802,000

664.000
110,700

11,500
1,917

4,295,000
716,000

765.000
127.500

10,300
1,717

107,292,000
950,000

16,880.000
151,400

328,500
2,882

115,237,000
1,022,000

19,673,000
176,400

332,100
2,913

194,854.000
1,724,000

26,919,000
241,400

2.303.500
20,197

a Includes lignite, coa made into coke, local sales, colliery fuel. b Includes
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject
to revision. d Revised.
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS).

Stale.
Week Ended May

Average
1929.aMay 8

1933.
April 29
1933.

May 7
1932.

May 9
1931.
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140,000 251.000 398,000
Arkansas and Oklahoma 10,000 24,000 66,000
Colorado  48,000 95,000 168,000Illinois  129,000 756,000 1,292,000Indiana 149,000 237,000 394,000
Iowa 46,000 49,000 89,000
Kansas and Missouri 62,000 82,000 131,000
Kentucky-Eastern 389,000 553,000 679,000Western 149,000 141,000 183,000Maryland 22,000 37,000 47,000Michigan 5.000 1,000 12.000Montana  27,000 32,000 42.000New Mexico 19,000 30,000 57,000North Dakota 13,000 17,000 14,000
Ohio 89,000 335,000 860,000Pennsylvania (bituminous) 1,376,000 1,885,000 3,578,000Tennessee  51.000 87,000 121,000
Texas 7.000 18,000 22,000
Utah 28.000 35,000 74,000
Virginia  128,000 168,000 250,000Washington 24,000 28,000 44,000
West Virginia-Southern b 1,062,000 1,352,000 1,380.000Northern c 439.000 483,000 862,000
Wyoming 62,000 88.000 110.000
Other States 1,000 2,000 5,000

Total bituminous coal 4,810,000 4,824,000 4,475,000 6,786.000 10,878.000
Pennsylvania anthracite 664,000 675,000 968,000 1,023,000 1,932,000

,.........) 0..1  5 474 mil 5 400 non 5443000 7.809.000 12.810.000
a Average weekly rate for entire month. b Includes operations on the N. & W.;

C. de 0.: K. & M. Virginian; and B. C. & G. c Rest of State, incl. Panhandle.

Steel Production at Highest Rate Since June 1931-
Operations Now at 38% of Capacity-Prices of
Finished Steel and Pig Iron Higher.

Renewed confidence in the persistence of recent improve-
ment in the iron and steel market characterizes the attitude
of both buyers and sellers, reports the "Iron Age" of May 25.
Such hesitancy as was caused by the recent pause in steel
demand or by the reaction in scrap has been dispelled by
increased buoyancy in the automobile industry, a new spurt
in tin plate business, a steady broadening of miscellaneous
steel buying and further price advances on both finished steel
and pig iron, adds the "Age," further going on to say:
Buyers are offering less and less resistance to prices, evidently being

impressed both by the earnestness of sellers and the possibility of sub-
sequent stabilization at still higher levels under Government auspices.

Steel production, under the stimulus of reaccelerated bookings, has again
increased in most districts. Ingot output has risen from 23 to 25% at
Pittsburgh, from 33 to 37% at Chicago, from 41 to 44% at Cleveland, from
38 to 42% at Birmingham and from 75 to 80% in the Wheeling district.
The national average has advanced from 35% a week ago to 38% of
capacity, the highest rate since June 1931.
The widely held expectation of the industry that it would soon lose some

of the support received from the motor car makers as summer approached is
not being fulfilled. Retail demand for automobiles is gaining rather than
losing momentum and total sales for May will surpass those of April by a
wide margin. Motor car builders have accordingly revised their production
schedules upward and it now seems likely that May assemblies will exceed
200,000 units. Steel releases by leading automobile makers indicate that
little change in operating rates is contemplated for June. At least a mild
recession in activities is still regarded as a possibility for July, although this
opinion is subject to modification according to the course of retail sales.
Tin plate demand has been swelled by sharply increased specifications

from the pineapple canning industry in Hawaii. The pineapple pack is
now expected to be fully one-third larger than last year, possibly amounting
to 8,000,000 cases. Tin plate output has risen above 80% of capacity.

Fabricated structural steel lettings, at 15,500 tons, are the heaviest
since early in April, with the exception of the first week of May when awards
were made for the San Francisco-Oakland bridge. New projects of 18,100tons include 10,000 tons for an extension of the West Side elevated highwayin New York and 5,000 tons for a court house and jail in Kansas City.
Plato fabricators continue to book sizable tonnages for brewing tanks, the
outstanding award of the week being 1,000 tons for the Schnitz brewery at
Milwaukee. Two thousand tons of plates, as well as 900 tons of shapes and200 tons of steel bars, will be required for four destroyers for which theNavy Department will open bids on July 6.

Reinforcing bar demand from distributers has been stimulated by a
$4 a ton advance in mill prices, and standard pipe specifications fromjobbers have improved. The Pennsylvania Railroad will receive tendersMay 26 on 5,000 tons of structural shapes, 1.400 tons of plates, 500 tons o
reinforcing bars and 250 tons of sheet piling for piers at Baltimore. The
Nickel Plate plans to scrap 6,000 cars, joining the ranks of other roads thathave undertaken the demolition of old rolling stock. No new equipment
purchases of consequence are expected, however, until the Government'splan for railroad coordination is perfected.

Finished steel bookings at Chicago were the heaviest in 17 months.While growing consumption accounts in large part for the widespread gainIn demand, consumers generally are closely following the price situation.
Considerable tonnage for June shipment will probably be bought out forproducts on which price advances for third quarter are definitely established.The feature of price developments is the announcement of third quarterprices on the heavy tonnage sheet mill products, which are $3 a ton overrecent asking prices. Hot-rolled strip has been marked up $1 a ton to1.60c., Pittsburgh, and cold-rolled strip $2 a ton to 2c., Pittsburgh or Cleve-land. Wire mesh has been advanced $4 a ton.
Pig Iron in eastern Pennsylvania has advanced for the third time sinceApril 1, going up $1 a ton. A 75c. a ton increase in Southern iron priceshas occurred at Cincinnati. Buying is in good volume. At Chicago ship-ments are running double those of April.
Scrap has weakened at Detroit and Pittsburgh but has advanced atBirmingham and St. Louis. The "Iron Age" composite price for heavymelting steel has declined from $9.83, a week ago. to $9.66 a gross ton.The "Iron Age" composite for finished steel has advanced from 1.867e. to1.892c. a lb., while the pig iron average has risen from $14.41 to $14.56 agross ton.
Iron and steel exports in April, at 100,395 tons, were the largest sinceApril 1931. Scrap accounted for 73% of the month's movement. Importsrose to 28,061 tons from 22,114 tons in March.

THE "IRON AGE" COMPOSITE PRICES.
FinishedpSate

del.on steel bars, beams, tank platesOne we .
One month ago 

1.867c. wire, rails, black pipe and sheets.
rka ago 2o3 1933' 

1.892e. a Lb. 
se

1.8670. These products make 85% of theOne year ago 1.970c.1 United States output.
High Low1933 

1931 

1 948e. Jan. 3 1.867o. Apr. 1111932  
. .

1930 

1.977c. Oct. 4 1.926c Feb 2
1.9450. Dee. 292 037e. Jan. 13
2.0180. Dec. 91929 2.317e. Apr, 2 2.2830. Oct. 291928 

1927 

2 273c. Jan. 7

2.2860, Dec. 11 2.217o. July 172.4020. Jan. 4 2.212o. Nov. 1

PMay 23 1933. 314.56 a Gross Ton. Based Iron.. Based on average of bask: iron at ValleyOne week ago $14.41 furnace foundry Irons at Chicago.One month ago  14.01 Philadelphia, Buffalo, Valley and Bir-One year ago 

1933 

14.06 mingham.
High.

1932 
$14.56 May 23
14.81 Jan. 51109331  15.90 Jan. 60 

1929  
18.21 Jan. 7

1928  
18.71 May 14

1927  
18.59 Nov. 27
19.71 Jan. 4

Steel Scram
May 23 1933, 89.67 a Gross Ton. Based on No. 1 heavy melting steelOne week ago  89.831 quotations at Pittsburgh. PhiladelphiaOne month ago  8.83 and Chicago.One year ago  7.41

High.1933  $9.83 May 91932  8.50 Jan. 121931  11.33 Jan. 61930  15.00 Feb. 181929  17.58 Jan. 291928  16.50 Dee. 311927  15.25 Jan. 11

Low.
$13.56 Jan.
13.56 Dec. 6
15.79 Dec. 15
15.90 Dec. 16
18.21 Dec. 17
17.04 July 24
17.54 Nov. 1

Low.
56.75 Jan. 3
6.42 July 5
7.62 Dec. 29
11.25 Dec. 9
14.08 Dec. 3
13.08 July 2
13.08 Nov. 22

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



Volume 136 Financial Chronicle 3623

Advancing four points, steel works operations last week
rose to an average of 40%, highest in two years, and this
week will show a further gain, states the magazine "Steel"
of May 22. While automotive requirements are well sus-
tained and still dominate, the base of the market structure
broadens each week, continues this publication, which
further goes on to say:
The industry appears to be generating its own momentum, for actual

price advances or serious threats of impending increases are driving in
tonnage, which in turn emboldens producers to seek more remunerative
levels. At 35 to 40% operations, a majority of steel interests now are
breaking even. ' With Government control of industry almost certain
to result in higher wages and prices—its objectives—the prospects for a
strong market this summer become more definite.

Steel ingot production during the week increased in seven districts;
remained stationary in two. At Wheeling, W. Va., the rate was 70%;
Cleveland, 58; Worcester, 50; Youngstown, 45; Detroit and Buffalo, 38;
Pittsburgh, 33; Birmingham, 30, and eastern Pennsylvania, 18. Tin
plate mills this week will move up 20 points to 80%. Six blast furnaces
have been blown in this month; two more are scheduled.
Sheet prices have been advanced $3 a ton for third quarter by leading

producers, and some new classifications have been adopted. Hot-rolled
strip has been raised $2 a ton for that period, and cold-rolled strip to a
minimum of 2.00c., which in most instances represents an increase of
$2 a ton. Concrete reinforcing bars are up $4 a ton at Cleveland and
about to be raised again at Pittsburgh; and highway reinforcing material
Is $2 to $3 higher at New York and Boston. Pittsburgh fabricators antici-
pate an advance of $2 a ton on plain structural shapes for third quarter.
Warehouse quantity differentials have been adjusted, raising prices on
small orders, lowering them for tonnage.
A rush to cover pig iron requirements preceded the general advance

of 50 cents to $1 a ton last week in Ohio, Michigan, Indiana. Pennsyl-
vania and Alabama, resulting in some unusually heavy tonnages booked
In the Lakes districts. Cleveland furnaces took more than 12.000 tons.
largely for third quarter. These advances have narrowed the general
spread between foundry iron prices and scrap from $7.49 a ton in 1932
to $5.75.

Scrap prices have leveled off, and in some districts are actually lower,
though no basic weakness has developed in the market. Chrysler has
sold 30,000 tons of scrap; and the New Haven RR., 25,000 tons.

Structural steel awards for the week, 2,730 tons, relapsed to March
levels. The Government construction program is not expected to be
active for steel bidding until late in the summer. Specifications will be
out shortly for 25,000 tons for transmission towers, Boulder Dam, Nevada,
to Los Angeles. New York Central will open bids May 29 on over 7,000
tons of rails; Chicago Great Western has purchased 3,000 tons; and the
British American Oil Co. has ordered 150 tank cars from a Candaian
builder.

Plate demand is broadening; 3,000 tons have been placed by the Phila-
delphia Gas Co. Bids are being taken on four Government destroyers
requiring 4,000 tons of plates, shapes and bars

"Steel's" iron and steel price composite this week is up 26 cents, entirely
on advances in pig iron. The finished steel composite is unchanged at
$45.10. while the iron and steel scrap composite has risen 25 cents to
$9.41, highest since May 6 1931.

Steel ingot production for the week ended May 22 averaged
about 39% of capacity, according to the "Wall Street
Journal" of May 23. This compared with 34 in the
previous week and with 32 two weeks ago. The
"Journal" adds:

Independents are credited with a rate of 45 against 4034 in the

preceding week and 3834 % two weeks ago. For the U. S. Steel Corp. the

rate is estimated at nearly 3334%, compared with 2934% in the week

before and 2734% two weeks ago.
The following table gives the percentage of output in the corresponding

week of previous years with the approximate changes from the week

immediately preceding:

Industry. U. S. Steel. Independents.

1932* 
1931 43 1 4434-154 42 —1
1930 7334-1 79 —134 69 —1
1929 95 —1 9935— 34 9234— 34
1928 79 —3 8134-5 76 —2
1927 8134+134 89 +2 74 +1

* Not available.

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 24, as reported
by the Federal Reserve banks, was $2,243,000,000, a de-
crease of $43,000,000 compared with the preceding week
and an increase of $238,000,000 compared with the cor-
responding week of 1932. After noting these facts, the
Federal Reserve Board proceeds as follows:
On May 24 total reserve bank credit amounted to $2,219,000,000 a

decrease of $35,000,000 for the week. This decrease corresponds with
decreases of $57,000,000 in money in circulation and $15,000,000 in un-
expended capital funds, non-member deposits, &c., and an increase of
$40,000,000 in Treasury currency, adjusted, offset in part by an increase of
$80,000,000 in member bank reserve balances.

Bills discounted decreased $8,000,000 at the Federal Reserve Bank of
New York, $5,000,000 at Cleveland and $18,000,000 at all Federal Reserve
banks. The System's holdings of bills bought in open market declined
$35,000.000 and of Treasury certificates and bills of $20,000,000, while
holdings of United States bonds increased $10,000,000 and of United States
Treasury notes $35,000,000.

Beginning with the statement of May 28 1930, the text
accompanying the weekly condition statement of the Federal
Reserve banks was changed to show the amount of Reserve
bank credit outstanding and certain other items not included
in the condition statement, such as monetary gold stocks and
money in circulation. The Federal Reserve Board's explana-
tion of the changes, together with the definition of the dif-
ferent items, was published in the May 31 1930 issue of the
"Chronicle" on page 3797.
The statement in full for the week ended May 24, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely,
3677 and 3678.

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 now section has also been added to the statement to show the amount

of Federal Reserve bank notes outstanding, held bo 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 24 1933, were as follows:

Increase (+) or Decrease (—)
Since

May 24 1933. May 17 1933. May 25 1933.

131115 discounted 312,000,000 —18,000,000 —159,000,000
BilLs bought 43,000,000 —35,000,000 +5,000.000
U. S. Government securities 1 862,000,000 +25,000,000 +337,000,000
Other Reserve bank credit 3,000,000 —6,000,000 —10,000,000

Increase (+) or Decrease (—)
Since

May 24 1933. May 17 1933. May 25 1932.
$ $

TOTAL RES'VE BANK CREDIT__2,219,000,000 —35,000,000 +171,000,000
Monetary gold etock 4,314,000,000 +1,000,000 +107.000,000
Treasury currency adjusted 1,969,000,000 +40,000,000 +179,000,000
Money in circulation 
Member bank reserve balances 5  795,000,000 —57,000.000 +385,000.000
Unexpended capital funds, non-mem-2,194.000,000 +80,000,000 —20,000.000

her deposits, ,kc  514,000,000 —15,000,000 +94,000,000

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 a decrease of $55,000,000, the total of these
loans on May 24 1933 standing at $563,000,000 as compared
with $331,000,000 on July 27 1932, the low record for all
time since these loans have been first compiled in 1917.
Loans "for own account" decreased from $594,000,000 to
$539,000,000, while loans "for account of out-of-town banks"
remain unchanged at $17,000,000, and loans "for account
of others" at $7,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

May 24 1933, May 17 1933. May 25 1932.

Loans and investments—total 

Loans—total 

6 786200.000 6,847200,000 6,583200,000

3 287,000,000 3,352,000,000 3,825,000,000

On securities 1,663,000,000 1,735,000,000 1,810.000,000
All other 1,624,000,000 1,617,000,000 2,015,000,000

Investments—total 3,499,000,000 3,495,000,000 2,758,000,000

U. S. Government securities 2 384,000,000 2,378,000,00081,781,000,000
Other securities 1,115,000,000 1,117,000,000 977,000,000

Reserve with Federal Reserve Bank 913,000,000 823,000,000 899,000,000
Cash In vault 37,000,000 36.000,000 42,000,000

Net demand deposits 5,601,000,000 5.558,000,000 5,133,000.000
Time deposits 685,000,000 692,000,000 766,000.000
Government deposits 105,000,000 105,000,000 101.000,000

Due from banks 75,000,000 81,000,000 62.000.000
Due to banks 1,300,000,000 1,300,000,000 1,108.000,000

Borrowings from Federal Reserve Bank_
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May 24 1933. May 17 1933. Afay 25 1932.

$Loans on secur. to brokers & dealers;
For own account  539,000,000 594.000,000 350,000,000
For account of out-of-town banks_ _   17,000,000 17,000,000 37,000,000
For account of others  7,000,000 7,000,000 6,000,000

Total  563,000,000 618,000,000 393.000,000

On demand  413,000,000 472,000,000 294.000,000
On time  150,000,000 146,000,000 99,000,000

Chicago.
Loans and investments—total 1,186,000,000 1,146.000,000 1,353,000,000

Loans—total  635,000,000 637,000,000 904,000,000

On securities  333,000,000 335,000,000 518,000,000
All other  302,000,000 302,000,000 386,000.000

Investments—total  551,000,000 509,000,000 449,000,000

U. S. Government securities  343,000,000 312.000,000 262,000,000
Other securities  208,000,000 197,000,000 187,000,000

Reserve with Federal Reserve Bank_ __ _ 166,000,000 184,000,000 200,000,000Cash in vault  37,000,000 42,000,000 15,000,000
Net demand deposits  872,000,000 860,000,000 892,000,000Time deposits  351,000,000 350,000,000 380.000,000
Government deposits  8,000,000 8,000,000 17,000,000
Due from banks  225,000,000 221,000,000 156,000,000Due to banks  258,000,000 254,000,000 279,000,000
Borrowings from Federal Reserve Bank.. 1,000M

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

The Federal Reserve Board resumed on May 15 the
publication of its weekly condition statement of reporting
member banks in leading cities, which had beer discontinued
after the report issued on March 6, giving the figures for
March 1. The present statement covers banks in 90 leading
cities instead of in 101 leading cities as formerly, and shows
figures as of Wednesday, May 17, with comparisons for
May 10 1933 and May 18 1932. Corresponding data by
weeks beginning March 1 will be published, it is stated, in
the Federal Reserve Bulletin.

Licensed member banks formerly included in the condition
statement of reporting member banks in 101 leading cities,
but not now included in the weekly statement, had total
loans and investments of $712,000,000 and net demand,
time and Government deposits of $661,000,000 on May 17,
compared with $711,000,000 and $650,000,000, respectively,
on May 10.
As is known, the publication of the returns for the New

York and Chicago member banks was never interrupted.
These are given out on Thursday, simultaneously with the
figures for the Reserve banks themselves and covering the
same week, instead of being held until the following Monday,
before which time the statistics covering the entire body
of reporting member banks in 90 cities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business on May 17:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 90 leading cities on May 17 shows increases for theweek
of $28,000,000 in loans and investments, $172.000.000 in net demand de-
posits and $21,000,000 in reserve balances with Federal Reserve banks,
and a decrease of 347.000,000 in time deposits.
Loans on securities increased $19,000,000 at reporting member banks in

the New York district and $9.000.000 at all reporting member banks.
"All other" loans increased $23.000,000 in the New York district and
$8,000.000 at all reporting banks, and declined 159,000.000 in the Boston
district.

Holdings of United States Government securities increased $20.000.000
in the New York district and $26,000,000 at all reporting member banks,
while holdings of other securities declined $10,000.000 in the New York
district, $5.000,000 in the Chicago district and $15,000,000 at all reporting
banks.
Borrowings of weekly reporting member banks from Federal Reserve

banks aggregated $85,000,000 on May 17, an increase of 35.000,000 for the
week.
Licensed member banks formerly included in the condition statement Of

reporting member banks in 101 leading cities, but not now included in the
weekly statement, had total loans and investments of $712,000,000 and
net demand, time and Government deposits of $661,000,000 on May 17,
compared with $711,000.000 and $650,000.000, respectively, on May 10.
A summary of the principal assets and liabilities of the reporting member

banks, in 90 leading cities, that are included in the statement, together
with changes during the week and the year ended May 17 1933, are as
follows:

May 17 1933.

Increase (+1 or Decrease (—)
Ri/$4.0

May 10 1933. May 18 1932.
3

Loans and investments—total_ _16,346,000,000 +28,000,000 —552,000,000
Loans—total 8,421,000,000 +17,000,000 —1,696,000,000
On securities 3,724,000,000 +9,000,000 —650,000,000All other 4,697,000,000 +8,000,000 —1,046,000,000

Investments—total 7,925.000,000 +11,000,000 +1,144,000.000
U.S. Government securities__ _ 4,934,000,000 +26,000,000 +1.102,000,000Other securities  2,991,000,000 —15,000,000 +42,000,000

Reserve with F. R. banks 1,557,000,000 +21,000,000 —53.000,000Cash in vault 199,000,000 —12,000,000 +20,000,000
Net demand deposits 10,681,000,000 +172,000,000 +299,000,000Time decosits 4,271,000,000 —47,000,000 —337,000,000Government deposits 218,000,000 —13,000,000 —77,000,000
Due from banks 1,328,000,000 +73,000,000 +192,000,000
Due o banks 2,762,000,000 +62,000,000 +185,000,000
Borrowings from F. R. banks 85,000,000 +5,000,000 —43,000,000

Ambassador Davis Tells Geneva Disarmament Con-
ference United States Will Consult with Other
Nations in Event of Threats of War—Pledges this
Country to Ban Assistance to Guilty Nation if
It Agrees with Others as to the Aggressor--
Address Termed End of American Policy of
"Isolation"—Ambassador Davis Pleads for Speedy
Action on Disarmament.

A restatement of the position of the United States with
respect to international disputes was given before the World
Disarmament Conference at Geneva on May 22 by Norman
Davis, Ambassador-at-Large. In an address which many ob-
servers contended marked a complete change of American
policy as regards European affairs, Mr. Davis pledged the
United States as "willing to consult the other States in case
of a threat to peace with a view to averting conflict." He
also virtually rejected the idea of neutrality in time of war
by declaring that the United States, if it agreed in the inter-
national designation of an "aggressor" nation, would refrain
from any steps tending to defeat collective action to coerce
that nation.
Mr. Davis added that the "simplest and most accurate

definition of an aggressor is one whose armed forces are
found on alien soil in violation of treaties." He also ac-
cepted, on behalf of this country, "effective, automatic and
continuous supervision of armaments." The co-operation of
the United States along all the lines mentioned was made
conditional upon "substantive reduction of armaments" at
the Geneva conference. Mr. Davis's address listed the steps
which the United States would be prepared to take for the
maintenance of world peace, on this point saying:

I wish to make clear that we are ready not only to do our part toward
the substantive reduction of armaments, but if this is effected by general
international agreement, we are also prepared to contribute in other ways to
the organization of peace. In particular we are willing to consult the other
States in case of a threat to peace with a view to averting conflict. Further
than that, in the event that the States, in conference, determine that a State
has been guilty of a breach of the peace in violation of its international
obligations and take measures against the violator, then, if we concur in
the judgment rendered as to the responsible and guilty party, we will refrain
from action tending to defeat such collective effort which these States may
thus make to restore peace.

This passage was generally interpreted as indicating the
willingness of the United States to limitation of the doctrine
of "freedom of the seas" in certain instances. Most Euro-
pean comment, made shortly after the address was delivered,
agreed that it signalized the end of an American policy of
"Isolation" from the rest of the world.
Mr. Davis stressed the fact that a new policy regarding

armaments was incorporated as a fundamental part of the
Versailles Treaty, and that that policy embodied the prin-
ciple that armaments are a matter of general concern and
that the time has passed when each nation would be the sole
judge of its own armaments. The initial step under that
principle, he said, was the disarming of Germany and her
former allies. He added, however, that it was not intended
that the Central Powers should be subject for all time to a
special treatment in armaments, but that "there has been a
corresponding duty on the part of other Powers, parties to
peace treaties, that by successive stages they, too, would
bring their armaments down to a level strictly determined
by the needs of self-defense." Mr. Davis said that the first
step toward disarmament was the acceptance of the British
draft convention reducing army, navy and aviation material.
While mentioning, in the course of his speech, Chancellor
Hitler's recent pronouncement on Germany's position regard-
ing disarmament, and while expressing approval of the Hitler
reply to President Roosevelt's message, Mr. Davis was firm
against any measures toward re-armament.
The text of Ambassador Davis's address at Geneva, as

made public on May 22 by the Department of State at Wash-
ington and as printed in the New York "Times," follows:
The initiative taken by the President of the United States in communicat-ing directly with the heads of the States participating in the Economic and

Disarmament conferences was prompted by the pressing need for concerted
and decisive action to solve the interrelated problems with which these two
conferences must deal.
The Disarmament Conference has reached the moment for definite de-

cisions. We must face the issue; we must now determine whether the
nations of the world propose to go forward with progressive disarmament or
revent to the pre-war system of unrestrained competition in armaments with
all the continuance of the international suspicion and fear which this will
involve.

At the end of the World War the peoples of all States and their leaders
resolved that the suicidal armament policy of the preceding decades must
be changed.

They were convinced that this policy had been one of the contributing
factors which brought about the war. Hence a new policy regarding arma-
ments was incorporated as a fundamental part of the peace settlement.
This policy, adopted to prevent a future race in armaments, was based

on the principle that arntaments are a matter of general concern and that
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the time had passed when each State should be the 
sole judge of its arma-

ments.
Obligation Assumed Voluntarily by Victors.

To carry out this conception, provision was made for th
e disarmament of

the defeated Powers and at the same time a decision was 
taken unprecedented

In history whereby the victorious States voluntarily assumed 
an obligation

to reduce their own armaments.
As a first step the peace treaties reduced the armaments

 of Germany and

her allies with a view to rendering impossible any aggressi
on on their part.

In fact, the theory behind these treaties was that the 
military forces of

the disarmed Powers should be fixed on the basis of 
the maintenance of

International order and the necessary policing of frontiers, 
but no more.

The whole purpose of these provisions was to guarantee 
that the armies

of Germany and her former allies should thenceforth stay at h
ome.

It would neither have been just nor wise, nor was it intende
d, that the

Central Powers should be subject for all time to a special treatment 
in arma-

ments. There is and has been a corresponding duty on the part of 
other

Powers, parties to peace treaties, that by successive stages they, 
too, would

bring their armaments down to a level strictly determined by 
the needs

of self-defense.
While the United States is not bound by the provisions or the i

mplications

of those treaties, I have no hesitancy in saying that it is the will 
of our

People, interpreted by President Roosevelt, to join with the 
other Powers

in disarming down to that level, and we are prepared to exert our influ
ence

to bring this about; not by theoretical statements of good intentio
ns, but

by decisive and progressive reduction of armaments through international

agreement.
The present situation admits of no further delay. The States of the world

must either go forward in good faith to carry out in all its implications the

disarmament policy which they adopted in 1919 or we must recognize frankly

that this policy has been abandoned and reconcile ourselves to reverting to a

race in competitive armament.

War Inevitable if Conference Fails.

If the latter course is taken the consequences are inevitable. Sooner or

later there will be the breakdown of the peace machinery which has been

so laboriously built up since 1918 and the world will be swept into

another war.
.The immediate result of a failure here would be a setback to economic

recovery, which depends upon such mutual confidence between nations as

will permit a real collaboration in the task of restoring international trad
e

and the freer movement of goods.
This is impossible in a situation clouded by the fear of war. National

budgets which should be devoted to productive and social ends are burdened

with excessive and wasteful expenditures for armament. This leads in turn

to an almost unbearable load of taxation on all our peoples.

If we thus candidly face the situation there is really no alternative for a

sane world to consider. It is inconceivable that the responsible leaders of

any country in the world could hesitate over this issue. We cannot shirk the

duty which this choice imposes upon us. We cannot safely delay taking

effective steps to reduce armaments to a purely defensive basis.

As far as the position of the United States is concerned we are frank to

recognize that we have a simpler problem to meet than have many of the

European Powers. Fears and apprehensions based on historical and racial

grounds have led to the maintenance of large armaments in Europe. These

large armaments have caused resentment, particularly in the less-armed coun-

tries. The resulting political tension has in turn reacted to keep up the

general level of armaments.
We are not unaware of the difficulties which lie in the way of reduction

in armaments here. It is our very detachment from this situation which

gives us hope that we may exert a helpful influence toward the realization of

our common objective. But we are prepared to aid in other ways than

through exerting our influence, and I shall take this opportunity to show

what we are prepared to do.

What the United Stales Is Prepared to Do.

As regards the level of armaments we are prepared to go as far as the

other States in the way of reduction. We feel that the ultimate objective

should be to reduce armaments approximately to the level established by the

peace treaties; that is, to bring armaments as soon as possible through suc-

cessive stages down to the basis of a domestic police force.
In particular, as emphasized by President Roosevelt, we are prepared

to join other nations in abolishing weapons of an aggressive character which

not only are the more costly to construct and maintain, but at present are

those most likely to lead to a breach of the peace.
To cut the power of offense and remove the threat of surprise attack

would do more than anything else to lessen the danger of a war.

Almost a year ago the American Goverrunent submitted a proposal along

these lines. This proposal, which received the approval of a large number

of States, was not acceptable to certain States and was therefore not

adopted.
A few weeks ago the British Prime Minister submitted a detailed proposal

which embodies many of the features of the American plan of last year. As

the British proposal represents a real measure of disarmament, we accept it

whole-heartedly as a definite and excellent step toward the ultimate objective.

We therefore are prepared to give our full support to the adoption of

this plan.
In addition, I wish to make it clear that we are ready not only to do our

part toward the substantive reduction of armaments, but if this is effected
by general international agreement we are also prepared to contribute in
other ways to the organization of peace.

In particular we are willing to consult the other States in case of a threat

to peace with a view to averting conflict.
Further than that, in the event that the States, in conference, determine

that a State has been guilty of a breach of the peace in violation of its inter-

national obligations and take measures against the violator, then, if we

concur in the judgment rendered as to the responsible and guilty party, we

will refrain from any action tending to defeat such collective effort which

these States may thus make to restore peace.

Effective Supervision Held Indispensable.

Finally, we believe that a system of adequate supervision should be

formulated to insure the effective and faithful carrying out of any measure

of disarmament.
We are prepared to assist in this formulation and to participate in this

supervision.
We are heartily in sympathy with the idea that means of effective, auto-

matic and continuous supervision should be found whereby nations will be

able to rest assured that as long as they respect their obligations with regard
to armaments the corresponding obligations of their neighbors will be
carried out in the same scrupulous manner.

The Disarmament Conference has already formu
lated measures for the

establishment of a permanent Disarmament 
Commission. The powers now

proposed for this Commission may well be reinfor
ced. The Commission will

have many important duties, but none more 
essential than that of effectively

supervising the fulfilment of the treaty.

We recognize that the ultimate objective in 
disarmament must be attained

by stages, but we believe that the time for 
the next and decisive step is

long overdue and cannot be further postponed.

Virtually all the nations of the world have entered
 upon the solemn obliga-

tion of the Briand-Kellogg Pact to renounce war a
s an instrument of national

policy and to settle their disputes only by 
pacific means.

If we are to keep faith with these obligations w
e must definitely make

up our minds to settle our disputes around a 
conference table instead of

preparing to settle them on the battlefield.

It was with such a thought that the President 
proposed an undertaking

by the nations that, subject to existing treaty 
rights, armed forces should

not be sent across national frontiers.

Simplest Definition of an Aggressor.

In the long run we may come to the conclusio
n that the simplest and

most accurate definition of an aggressor is one 
whose armed forces are

found on alien soil in violation of treaties.

There have been two main obstacles to disarmament. 
One was the appre-

hension that Germany proposed to rearm; the other t
he reluctance of the

armed Powers of Europe in the present state of the 
world to take a real

step in disarmament.
If at this decisive point any nation should fail to give 

conclusive evidence

of its pacific intentions and insist upon the right to 
rearm, even though the

other Powers take effective and substantial steps towar
d disarmament, then

the burden of responsibility for the failure of the Disa
rmament Conference,

with the incalculable consequences of such a failure, 
would rest on the

shoulders of that nation.
The problem with which we are faced cannot be sol

ved if one nation

insists on rearming while the others disarm. The result 
inevitably would be

another race in armaments.
As regards the action of the other Powers we are not unaw

are in the

United States of the political difficulties which still lie in t
he way of the

reduction of European armaments.

We recognize the legitimate claim which any State has to safeguar
d its

security.
But we are firmly convinced that in the long run this security can best

be achieved through a controlled disarmament by which the military strengt
h

of the most heavily armed nations is progressively reduced to a level such a
s

that provided for in the peace treaties.

To the extent that armaments create political tension they in themselves

constitute a menace to peace and may jeopardize the security of the ver
y

nations which maintain them.
If we take a long step in the direction of disarmament to-day and agree

by stages to achieve our ultimate objective we can meet any legitimate clai
m

of the powers bound by the peace treaties and at the same time effectivel
y

help to insure peace.
A few days ago the conference met a serious obstacle to further progress

in its detailed examination of the British plan. Since then there has been

an appreciable change.

New German Attitude Makes for Success.

The recent speech by the German Chancellor before the Reichstag clari-

fying the German attitude and policy with regard to disarmament and en-

dorsing the proposal of President Roosevelt has been most helpful.

This, and also the subsequent announcement made here by our colleague,

Herr Nadolny, of Germany's acceptance of the British plan as the basis of

the future convention, have so altered the situation as to justify us in

assuming that we can now resume our consideration of this plan with real

hope of agreement.
Our present agenda is a consideration of the chapters on war material.

It was understood that other related subjects might be introduced, and my

colleagues may feel that I have made wide use of the latitude thus given me.

But in closing my remarks and to bring our discussion back to the con-

crete question before us, I desire to state that the American delegatio
n

accepts the chapter on material and expresses the hope that the other delega
-

tions will join in this acceptance and that the way may thus be cleared for

an immediate decision on the concrete proposals in this chapter.

This conference is not only a disarmament conference. It is an emergency

corssion.neference of a world in a state of political uncertainty and economic de-p

The next weeks will bring the decisive test. It will require courage and

statesmanship to meet this test, but the failure to do so will go far to

shatter any hope of world organization for peace.

As far as the United States is concerned, our abilities and our incentive

to collaborate whole-heartedly in the continuing task of helping to maintain

world peace depend in large measure upon the results achieved here in

disarmament.
United States Ready to Share Responsibility.

President Roosevelt's message is a clear indication of the fact that the

United States will exert its full power and influence and accept its just

share of responsibility to make results in disarmament definite, prompt and

effective.
The results of success here and now would bring benefits beyond all calcu-

lation. It would give new confidence and hope—confidence that govern-

ments can still govern and leaders lead; hope that a definite step in dia.

armament having at last been taken, economic recovery will be hastened

and the millions in all countries who are only asking for the opportunity to
work will have restored to them the possibility of living in peace and of
earning their daily bread.

If by a great act of faith each and every nation will now summon the

courage to take a decisive step in general disarmament, conditions through-
out the world will so improve that we can henceforth face the future with
a real feeling of security and confidence.

With the alternative to success in mind, we cannot allow ourselves to fail.

Ambassador Davis Outlines for Disarmament Confer-
ence Terms of United States Pledge to Consult
When Peace is Threatened—Statement Encourages
Hope of Success at Parley—Formula Defining
"Aggressor" is Framed.

F Incident to the disarmament conference in Geneva,
NormanH. Davis, Uni - StiFeT—Airib Large,
restated on May 24, in legal terms, the position of the
United States with reference to consultation and action
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against an aggressor nation. According to Mr. Davis, the
United States would undertake to consult when peace was
threatened, would not hinder collective action against an
aggressor, and would withdraw protection from any Ameri-
can who interfered with such action. Mr. Davis' state-
ment was regarded at Geneva as acting to solidify sentiment
among the representatives of the various nations, and also
was believed to meet objections which had been raised by
the British delegation, which is reluctant to extend to the
entire world the consultative privilege proposed for Europe.
The same session of the conference witnessed the submission
by the security committee of a definition of the term "ag-
gressor," following along the lines of suggestions made by
Maxim Litvinoff on behalf of the Soviet delegation. This
definition listed the following acts as constituting aggression:
The declaration of war; the invasion by armed forces of the territory

of another State with or without a declaration of war; an attack by land.
naval or air forces; a naval blockade, or support to armed bands formed
within the State which have Invaded another State or refusal to deprive
such bands of protection. It was further stipulated that aggression should
not be excused or justified in any instance by political, military, economic
or other considerations.

On the preceding day (May 23) Foreign Minister, Joseph
Paul-Boncour, of France, repeated to the conference a
proposal made in 1932, that heavy war material classified
as offensive weapons be turned over to the League of Nations
instead of being destroyed. The plan visualizes that such
heavy materials would be employed against an aggressor
nation by a nation which had been attacked.
The statement made by Ambassador Davis 9n May 24,

explaining the pledge of the United States to consult on
violations of peace, was as follows:

Sir John Simon has presented revised draft of Part I (of the British
consultation plan]. It may therefore be helpful if I state how we would
relate our action to what he has submitted if it proves acceptable to the
general commission.
As my colleagues are aware, we propose to set forth our policy in the

matter of consultation and neutral rights by a unilateral declaration. As
an illustration and without binding myself to exact words, our declaration
would be in some such form as the following:
"Recognizing that any breach or threat of a breach of the Pact of Paris

(the Kellogg-Briand pact) is a matter of concern for all signatories thereto.
the Government of the United States of America declares that, in the
event of a breach or threat of a breach of this pact, it will be prepared
to confer with the view of maintenance of the peace in the hope that
consultation for such purpose is arranged pursuant to Articles of the
disarmament convention.
"In the event that a decision is taken by the conference powers in con-

sultation in determining the aggressor with which, on the basis of its
independent judgment, the Government of the United States agrees, the
Government of the United States will undertake to refrain from any action
and to withhold its protection from its citizens who engage in activity
which would tend to defeat the collective efforts which the States in con-
sultation might have decided upon against the aggressor."
This declaration would be drafted in final form previous to the signature

of the disarmament convention and would be made at the time of our
deposit of our ratification of that convention.

Ambassador Bingham Indorses President Roosevelt's
Peace Message—Says Anglo-American Co-operation
Means World Peace.

Unqualified approval of "every syllable" of President
Roosevelt's recent peace message to the nations of the world
was expressed on May 17 by Robert W. Bingham, United
States Ambassador to Great Britain, upon his arrival in
England. Mr. Bingham's remarks, as reported by the
London correspondent of the New York "Times," follow:
"We must, if honest with ourselves," said Mr. Bingham, "realize and

recognize the very grave situation that confronts the whole world to-day.
I hope, as far as I can, to contribute to the most important thing in the world
—restoration of the world to health and the protection of the world against
the cruelty and obscenity of war, which I believe can be achieved by genuine
understanding and co-operation between Great Britain and ourselves.
"We feel that in the United States, and I know you feel it here. I can-

not believe any sort of problem or difficulty cannot be solved when ap-
proached in an attitude of common sense and good-will."

Debt Policy of U. S. Declared by Owen D. Young as
Having Ruined Currency and Banking Systems
of World—Action in Calling for Payment in Gold
Held as Cause—Criticizes Aloofness of U. S.
from League of Nations.

The policy of the United States in insisting upon payment
of war debts in gold by debtor nations was held by Owen D.
Young, author of the Young Reparations Plan, as responsible
for present world conditions. Speaking before the Associa-
tion of Junior Leagues of America, in Philadelphia, on
May 15, Mr. Young declared that "the whole world is learn-
ing that treaties, constitutions, ordinances and bonds are
good only to the extent that they are made coincident with
basic human relation§hips which have the approval of that
sensitive, quick-acting and dominant power, the public
opinion of the world." Mr. Young went on to say that "the
question that I put to you is whether we have been relying
too much on the letter of the bond and not enough on those
basic obligations which must always underlie it." "We in-

sisted," said Mr. Young, "that our Allies sign the bond to
return money which we had advanced." Continuing, he
said:

They could only repay that debt by sending us their goods. To the extent
which we would not accept sufficiently of their goods, they could only pay
by sending us their gold.
So, having refused their goods, we took their gold until we ruined the

currency and banking systems of the world, including our own, until inter-
national exchanges and trade were paralyzed. The fact about it is, the sad
fact, the indicting fact, that we insisted upon the bond, we insisted upon
the performance of the bond, and then we made it utterly impossible for
the bond to be performed. We violated that basic obligation of relationship
which underlay the bond itself.

As to the action of the United States in keeping apart from
the League of Nations prompted the following by Mr. Young:
Now, may I ask, with great respect for the letter of the bond, did we

escape our obligations to the world by refusing to sign the covenant of the
League?
We escaped the bond, to be sure, but did we escape the obligations?
We escaped the bond, to be sure, but did we escape the penalty?
Mr. Young also said:
Had the commerce of the world been developed and enlarged; had barriers

to trade been diminished rather than Increased; had our efforts and our
capital been applied to productive ends; had we not tried to gain by specula-
tion what we did not earn, the normal indebtedness resulting from such
extension of credit would not have been burdensome on the borrower or
Insecure to the lenders, because every dollar would have paid its own way
and more.

Have we learned the lesson that we cannot lend at home and then close
the bank where our debtor has his money? Have we learned that we cannot
lend abroad and then destroy international trade, which is the only bank
out of which our foreign indebtedness can be paid?

From the New York "Times" we take, as follows, the out-
standing portions of Mr. Young's speech:
To-day you hear on every hand about the threatened disaster to our civiliza-

tion. Perhaps these carping people are cutting the dates on the wrong
tombstone. Perhaps it is the enemies of our civilization that are dying.
Our worst enemies are not men, but the false notions and destructive preju-
dices by which men are misled.
Of these we are all the victims. If getting rid of them is a painful

process—and it always is—it is also a highly educative process. We are
learning, for example, that you cannot dispose of living questions merely
by writing a treaty, a constitution or a statute.
We are learning it in reference to prohibition. England is learning it in

her relations to her dominions beyond the seas. Prance is learning it with
reference to armaments and her relationship to the countries on the eastern
boundaries of Europe. The world is learning it in connection with the war
treaties.

I venture the statement that the lamentable things happening in Germany
to-day have their seeds in unfortunate clauses of the Treaty of Versailles.
But Germany will learn, too, that she cannot disfranchise many hundreds
of thousands of her citizens, among whom may be counted her oldest families,
her most productive students, and her most effective and loyal workers both
in peace and war, by any ordinance or decree.
The whole world is learning that treaties, constitutions, statutes, ordi-

nances and bonds are good only to the extent that they are made coincident
with basic human relationships which have the approval of that sensitive,
quick-acting and dominant power, the public opinion of the world.

The question that I put to you is whether we have been relying too much
on the letter of the bond and not enough on those basic obligations which
must always underlie it. The inquiry is not without significance in these
stirring times when we pass in review the things we have done or left
undone. It is futile to look for a scapegoat on whom to cast our faults. It
is very human for us to pass the blame along.

Self-Examination Urged.
Perhaps it would be better if we all accepted our own share and then

resolved to profit by our own mistakes. If this is true of individuals, it is
equally true of nations. In spite of Burke, we are indicting other nations
daily and they repay us in kind.

This form of international exchange is wholly vicious. Barriers to it
rather than to trade would be helpful. Can it not be replaced everywhere
by a little self-examination? Suppose we begin by looking at a few of our
acts as a nation, acts authorized and until recently sustained by the votes
of large majorities, so there can be no question of individual responsibility.

When we refused to sign the covenant of the League of Nations we escaped
from the letter of the bond. What a glorious achievement, we thought, to be
free from entanglements abroad! How secure we were in our self-satisfac-
tion and isolation at home!

Contentment and happiness were to reign while we mixed those two
ingredients so essential to them, prosperity for ourselves and pity for them
less well off than we—the most insidious and satisfying form of self-adula-
tion that I know.
And as if that were not enough, we added a little seasoning by advising

everybody else in the world what they ought to do. To be sure, we broke
down the barriers of our isolation sufficiently to suggest to our Allies in the
war that they should return the advances which we had made to them. We
even suggested that in that respect the letter of the bond would be very
satisfying.

When, having signed the bond, they said that, due to their stress and the
ravages of the war, they could pay only by collecting from Germany, we
lifted the high moral standard that we at least, perhaps the first in the
history of the world, would not as victors impose penalties on the vanquished.
To keep the standard pure, it was necessary to say that reparations had

no relationship to the debts. We were right by the letter of the bond.
Seem Our Ignoring of League.

Now, may I ask, with great respect for the letter of the bond, did we
escape our obligations to the world by refusing to sign the covenant of the
League?
We escaped the bond, to be sure, but did we escape the obligations?
We escaped the bond, to be sure, but did we escape the penalty?
We face a world disturbed economically and politically, each reacting on

the other, where the costs of armaments threaten the economic life blood
of the nations, and where armies endanger their peace. We do not have to
wait for war to reap the bad effects of these. They create by their exist-
ence fear instead of faith, and we only need to look at the problems in the
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• country as a whole, the problems in our own community, the doubts in our

own homes, to realize what fear can do.
It is a dangerous ingredient in an orderly world, and particularly so in a

closely integrated and interdependent one. Frontiers are always nervous

because of their contiguity to danger, but our modern weapons and our new

communications on the surface of the earth, under it and over it, have brought

the risks of the frontier, whether it be to life, property or happiness, to

everybody, everywhere.
So long as the world lived in compartments separated both in time and

space, it could better rely on the letter of the bond, because relationships

were less intimate and less important.
The freedom of action which one had on the farm must be restricted in

the congested areas of Broadway and Chestnut Street. It has to be re-

strained, not alone by statute and municipal ordinance, it has to be done

by courtesy, by good feeling, and by faith that if you behave well your

neighbor will also.
Is that a lesson which nations must now learn, too? If so, it becomes all

the more important to stress our education in international courtesy and
good faith, those relationships which, after all, must, in the long run,

govern our present behavior and our ultimate fate.

Currency "Ruin" Laid to Us.

On the debts we got the bond, to be sure, but did we get our money? On
the debts we said they had no relationship to reparations, and it was true
as written in the bond. But what happened when reparations failed?

Perhaps you will permit me to follow that a little further. We insisted,
as I said, that our Allies sign the bond to return money which we had
advanced—no, not money, even, but goods which we had contributed to a
common cause. We asked them to sign the bond. They could only repay
that debt by sending us their goods. To the extent which we would not accept
sufficiently of their goods, they could only pay by sending us their gold.

So, having refused their goods, we took their gold until we ruined the
currency and banking systems of the world, including our own, until inter-
national exchanges and trade were paralyzed. The fact about it is, the sad
fact, the indicting fact, that we insisted upon the bond, we insisted upon the
performance of the bond, and then we made it utterly impossible for the
bond to be performed. We violated that basic obligation of relationship
which underlay the bond itself.

And we pay the penalty now. Had the commerce of the world been de-
veloped and enlarged, had barriers to trade been diminished rather than
Increased, had our efforts and our capital been applied to productive ends,
had we not tried to gain by speculation what we did not earn, the normal
Indebtedness resulting from such extensions of credit would not have been
burdensome on the borrower or insecure to the lender, because every dollar
would have paid its own way and more.

Have we learned the lesson that we cannot lend at home and then close
the bank where our debtor has his money? Have we learned that we cannot
lend abroad and then destroy international trade, which is the only bank out
of which our foreign indebtedness can be paid?

Letter of Bond "Not Supreme."
In these difficult times individuals, guided by their own self-interest, are

learning that the letter of the bond is not supreme. If that be true of
Individuals, how much more so should it be true of great nations?
The large self-interest of the creditor requires him to take account of

the basic obligations of relationship. If anger and prejudice be substituted
for patience and understanding, the bond will not succeed—the basic obliga-
tion will be violated.

It was touchingly said when we were at war that it was its purpose to
make the world safe for democracy. It has been cynically said since that
the purpose of the war was to make the world safe from democracy.

I confess that I had great hopes of the wide extension of democracy
following the war. I felt that the instinct and sympathy and understanding
of vast numbers of people dealing with each other through a democratic
form of government meant a keener appreciation of the obligations of rela-
tionship and less emphasis on the letter of the bond.

Until now I have been disappointed. Our democracies, instead of gath-
ering up the best, with charity toward all, have, like our mobs, developed
the worst, governed as they seem to have been by prejudice, not under-
standing; by selfishness, not sympathy. So democracies, in their wild
rush for their own advantage, have contributed, too, in bringing a world of
plenty to a state of penury.

League of Nations Council to Hold Hearing on Charges
of Jewish Oppression by Nazis—Sir Eric Drummond
Places on Agenda a Petition Invoking Treaty
Rights in Upper Silesia.

A hearing by the Council of the League of Nations on
charges of German anti-Semitism was assured when, on
May 20, Sir Eric Drummond, the Secretary-General, placed
on the Council's agenda a petition from one Franz Bern-
helm. The petitioner, who is now a refugee in Prague, re-
quested the abrogation in Upper Silesia of all anti-Semitic
laws and regulations in virtue of the Polish-German conven-
tion of 1922. When the question of the petition was brought
up at a private meeting of the Council on May 22, the Ger-
man delegate obtained an agreement that legal points in con-
nection therewith be first examined by a committee of Jurists.
Principal points in the petition, as described in Geneva ad-
vices to the New York "Times" May 20, follow:

Herr Bernheirn's petition, after recalling the articles of the Upper Silesian
convention, cites various anti-Jewish regulations adopted by the German
Government regarding public officials, lawyers, the administration of
justice, notaries, the schools, medicine and so forth.

He holds that all these imply discrimination contrary to Article LXVII
of the convention, which assures all German citizens in Upper Silesia of
equal rights before the law "without distinction of race, language or
religion."

French Jurist Backs Him.

Herr Bernheim argues—and a jurist is ready to support him—that these
nation-wide German laws, in so far as they apply to Upper Silesia, are
incompatible with the convention.

Ile points out that only one of these laws—the one concerning foreigners
In the schools and universities—includes a provision whereby its "prescrip-
tions do not affect German obligations deriving from international treaties."
This would seem to mean that it would not be applicable to Upper Silesia,

but Herr Bernheim asserts that even this safeguard has had no practical
effect.

Its chief value is represented by the admission it implies that none of
these anti-Semitic laws is applicable in Upper Silesia. If this admission
is made explicit and executed in practice, it would seem to transform Upper
Silesia into a haven of refuge to which Jews in other parts of the Reich
could turn.

But, says the jurist, "one must go further."
"The League could not consider itself satisfied if an exception like the

one mentioned above were generally recognized by the German Government,"
he declares.

"If the Jewish question is raised before the League only in Upper Silesia
because the formal right to do this and established procedure for doing it
exists there only, in the same terms over the whole territory of the Reich,
and it is really the treatment of the Jews everywhere in Germany that the
League will have to consider.

"Public opinion, which has been so aroused by the anti-Semitic measures '
of the German Government, would not admit of the League escaping its
duty by a procedure of quibbling. Moreover, on the moral side at least,
there exist obligations for Germany."

Stresses German Demand.

The jurist then points out that the minority provisions imposed on Poland
and others were due partly to a German demand. He recalls that Germany,
in counter-proposals submitted on May 29 1919, insisted that the German
minorities be protected under the League's guarantee and voluntarily added
that "Germany on her side is determined to treat the minorities established
on its soil in conformity with these same principles."

The Allies in reply on June 16 1919, took special note of this promise
and the jurist concludes that this exchange of notes constitutes more than
a moral obligation.

Moreover, he stresses the continued German campaign since entering the
League for the defense and extension of the rights of minorities. In this
connection, he summarizes the numerous speeches made here by Dr. Strese-
mann, Dr. Julius Curtius and other pre-Hitlerites as boiling down to these
principles:
"The problem of minorities in its essentials is a European and even an

international problem.
"It is necessary to give minorities all facilities to allow their complaints

to be heard by the League and to give these petitions all possible publicity.
"Recognition of the 'rights of man' of a minority and the synthesis of

its rights with the rights of the State, far from being a danger for the in-
ternal consolidation of a State, can only contribute thereto.
"Germany is qualified to preach these principles, being herself inspired

by the new spirit governing the treatment of minorities and having gone
very far in this direction without being obliged to by any treaty."

Brazilian Mission to Washington Finds Close Similarity
in Purpose with United States in Measures to Be
Discussed at London Conference.

A statement declaring that the purpose and policies of
Brazil and the United States, with respect to subjects on
the agenda of the World Monetary and Economic Conference,
are strongly identical was issued at Washington on May 23
by the Brazilian mission, of which J. F. de Assis Brasil is
head. The statement read:
In the course of the conversations with the Secretary of State regarding

policies to be pursued at the monetary and economic conference, the
Brazilian mission takes the opportunity to make the declaration that it
feels there is a strong identity of purpose and policy between the two
governments.
The Brazilian mission takes the further opportunity to declare that

the Brazilian Government assures and will always assure all American
interests completely fair treatment in connection with the service of loans
and the disposition of exchange under the exchange control. It will in no
way discriminate between different nations.

Germany Pledges Support of British Disarmament Plan
—"First Step" Suggested by President Roosevelt
in Recent Message Endorsed by German Delegate
at Geneva on Behalf of Chancellor Hitler.

At a meeting of the General Commision of the World
Disarmament Conference at Geneva on May 19, Germany
accepted the British disarmament plan as a basis on which
to conclude an agreement. The acceptance of this plan,
which President Roosevelt in his message of May 16 urged
all nations to adopt as the "first step" toward disarmament,
was regarded as of the utmost importance, so far as possi-
bilities of a successful outcome of the Conference are con-
cerned. Rudolph Nadolny, German delegate, acting on—
the instructions-of Chincelloi-Adolf Hitler, announced his
country's acceptance after Arthur Henderson, President of
the Conference, had pleaded with Germany and. other
nations to withdraw their amendments. Rene Massigli
for France, pledged his Government's readiness to co-operate.

Viscount Ishii, in Washington for Economic Discussions
with President, Says Japan Would Favor Re-
ciprocal Treaty with United States—Seeks to
Stabilize Money and Lower Tariffs, Japanese
Delegate to London Conference Adds.

7%7- reciprocal itrade-agreement-with- the United States,
containing mutual advantages and concessions, would be
welcomed by Japan, according to a statement made on
May 23 by Viscount Bikujiro Ishii after his arrival in
Washington tolconduct preliminary discussions A with
President Roosevelt preparatory to the or onela-
and Economic Conference. He added that Japan is con-
vinced of the desirability of stabilizing the yen, and that
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his country will seek to promote lower tariffs throughout
the world. Other details of the interview, as given by the
Washington correspondent of the New York "Times,"
follow:
On political questions, Viscount Ishii was less definite, but he said

that he considered the difficulties with China already virtually settled
by the establishment of Manchukuo and the definition of its boundaries.
The expected early withdrawal of Japanese troops north of the Great Wall,
he said, will definitely end the trouble.
Asked whether Japan could agree to the definition of an aggressor of-

fered by President Roosevelt at Geneva by Norman H. Davis, namely,
"one whose armed forces are found on alien soil in violation of treaties,"
Viscount Ishii replied that he knew of no accurate definition of aggression
at the present time. He recalled the efforts at Geneva of jurists to define
the term and said they "arrived at no determination."
"Acts which would be considered aggression in some parts of the world

are not aggression in other parts of the world, depending on the circum-
stances surrounding them." he said.

Premier Daladier Declares France Cannot Reduce
Armaments at Present Time—Holds Out Hope of

" Cut if Obstacles at Geneva Are Surmounted.
A proposal to decrease French military expenditures was

rejected by Premier Edouard Daladier in an address before
the French Senate on May 19, when he said that "at the
present time it would be a delusion to slow down our military
preparations." He added, however, that reduction of
armaments might be possible in the event of a successful
conclusion of the Geneva Conference, but he expressed doubt
that the difficulties in that path could be overcome. Addi-
tional details of the Premier's remarks, as reported in a
Paris dispatch to the New York "Times" May 19, follow:
Premier Daladier's remarks occurred during debate over a proposal

to cut all Government expenses 5%. Certain exemptions were made and
General Bourgeois, one of the Senators, suggested an amendment also
excepting expenses pertaining to the military budget, such as army instruc-
tion, upkeep of materials and the construction of new materials.

General Bourgeois pointed out that the military budget already repre-
sented an 1145% cut for the home army and one of 1545% for the Colonial
forces.

Premier Daladier, while agreeing that there should not be a new cut,
denied that his reorganization of the army was going to weaken the defense
forces in any way.
"In accord with the responsible army chiefs, whom I consulted recently

at a meeting of the Superior War Council, I affirm that we can have con-
fidence in our army," he asserted. "I affirm that our National defense is
assured."
The Senate's reception of the Premier's declaration was unanimously

enthusiastic, which is another straw showing which way the wind is blowing.

British Reply to Roosevelt Peace Message Is Cordial,
But Omits Reference to Suggestion for Treaty of
Non-Aggression.

An official British reply to President Roosevelt's peace
message of May 16 was forwarded from London on May 23.
While the tone of the British note was cordial, press com-
mentators noted the omission of any reference to the Presi-
dent's proposals for a treaty of non-agression. This was
attributed to a belief that such a pact could be discussed
better at the Geneva disarmament conference. The text
of the British note follows:

His Majesty's Government in the United Kingdom have read with
much appreciation the message which the President of the United States
of America addressed to the heads of all countries participating in the
disarmament and economic conferences on May 16.
His Majesty's Government feel that the action which Mr. Roosevelt

has taken in addressing this message to the peoples of the world Is of the
highest importance and is well calculated to further the aim which His
Majesty's Government have striven to secure, namely, the success of the
two world conferences.
They entirely share the President's view that on the successful out-

come of these conferences hang the future happiness and prosperity of the
world. They are all the more encouraged by Mr. Roosevelt's message
because the President places the first step of his program the adoption
of the draft disarmament convention presented to the disarmament con-
ference by the Prime Minister on March 16 last.

His Majesty's Government see in this an earnest of the intention of
the United States Government to collaborate at Geneva in pressing the
general adoption of this draft convention as a whole.

His Majesty's Government believe for their part that if this can be
attained the result will be a restoration of confidence between the nations
of the world and that thus the best preparation will be made for the vital
decisions which the monetary and economic conference will be called upon
to take.

Great Britain Signs Trade Treaty with Iceland—Will
Increase Sales of British Coal—Sixth Treaty in
Recent Weeks Signed in London.

A treaty designed to benefit the British coal industry was
signed by Great Britain and Iceland on May 23. This
represented the sixth commercial pact concluded by Great
Britain within recent weeks, the others being with Ar-
gentina, Sweden, Norway, Germany and Denmark. Under
the provisions of the treaty Iceland agrees to take not less
than 77% of her coal imports from Britain. Reduced duties
are provided for imports of British cotton, linen and arit-
ficial silk, and it is stipulated that Iceland will not increase
duties on coal, certain varieties of woolen piece goods, sail-
cloth, Hessian sacks, linoleum, stockings, socks, waterproof
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clothing, galvanized iron roofing sheets and wire rope.
Great Britain agreed under the treaty not to increase the
current 10% duty on fresh or salted fish from Iceland, and
agreed also to give equitable treatment to imports of chilled
or frozen mutton or lamb. The treaty will not become
effective until the passage of enabling legislation by the Ice-
landic Parliament.

British Delegation to London Conference Composed
Chiefly of High-Tariff Advocates—Neville Chamber-
lain to Be Active Head.

The personnel of the British delegation to the World Mone-
tary and Economic Conference was announced on May 18
by Prime Minister MacDonald. The list, as read In the House
of Commons, comprises seven men in addition to the Premier.
Since Mr. MacDonald will act as the President of the confer-
ence he will not be able to attend regular meetings of the
British delegation. and Neville Chamberlain, Chancellor of
the Exchequer, will be the active leader. The other members,
as announced in Parliament, are:

Viscount Hailsham, Secretary for War.

Sir John Simon, Secretary for Foreign Affairs.

J. H. Thomas, Secretary for the Dominions.

Sir Philip Cunliffe-Lister, Secretary for the Colonies.
Walter Runciman, President of the Board of Trade.

Major Walter Elliott, Minister for Agriculture and Fisheries.

The British delegation, as listed above, will be composed
principally of believers in a high-tariff policy, with Mr.
Chamberlain, Mr. Runciman and Mr. Elliott particularly well-
known for their opposition to Great Britain's former free-
trade position.

Canada and France Sign One-Year Trade Agreement—
Provides for Reciprocity on Long List of Products,
with Reductions Up to 50%—Lower Duties on 209
Dominion and 931 French Products.

A new commercial agreement between Canada and France
was signed at Ottawa on May 12. The treaty will be effective
for one year, and it provides for reciprocal reductions in
duties levied on the goods of eacih nation by the other. De-
tails of the convention, as reported to the Department of
Commerce by Lynn W. Meekins, American Commercial At-
tache at Ottawa, and as contained in a Washington dispatch
to the New York "Times" on May 13, follow:

Since June 17, when Canada permitted the commercial treaty with France
to expire, both countries have been applying their general or maximum

tariff rates in their trade with each other. In the case of Canadian wheat
exports, which accounted for $12,000,000 of that country's $18,000,000 of
total shipments to France in 1932, for example, the minimum rate of 80
francs per 100 kilos was increased to the maximum schedule of 160 francs.

Restoration of the commercial treaty, while not considered important from
the amount of trade involved, at present is regarded by officials as being
Potentially of great significance, both from the standpoint of trade and as
an indication of Canadian policy.

In addition the resumption of treaty relations between the two countries
is held likely to improve the French market for some products of American
branch plants in Canada.

Many Products Affected.

Under the new arrangement, 185 Canadian products obtain the French
minimum tariff rates and twenty-four others receive percentage discounts
from the French general rates. In return, to French products numbering
840 are accorded the Canadian intermediate tariff rates, with ninety-one
others made dutiable at from 10 to 25% below the intermediate schedule.
The British preferential rates are also accorded to French exports of

novels, books and periodicals, musical and surgical Instruments, X-ray ap-
paratus, microscopes, glassware and other scientific equipment for hospitals,
surgical operating tables, sterilizing apparatus and positive motion-picture
films.
The principal Canadian products obtaining French minimum tariff rates

include: meats, hides, condensed milk, cheese, butter, honey, fish, Includ-
ing canned salmon ; wheat and flour, apples, maple products, confectionery,
leaf tobacco, lumber and timber, vegetables, bran, wood pulp, abrasives.
cement, coal, silver, aluminum, ferro alloys copper, lead, zinc nickel ore
and oxides, cadmium cobalt, ore and oxides, coal tar, pitch, varnishes, talc,
starch, electrical insulators, typewriter ribbons, silk and rayon knitted goods.
photographic paper and films, leather and leather footwear and belting,
clocks, steam engines, pumps, compressors and unspecific motors, internal
combustion engines, agricultural machinery and parts, sewing machines,
electric dynamos and transformers, wireless telegraph and telephone ap-
paratus, electrical heating apparatus, flour milling machinery, hoists, Pul-
leys, typewriters, refrigerators, tools, pianos and organs, bicycles and parts,
automobiles, trucks and accessories, tires and tubes, rubber goods, fountain
pens, brushes, skins, skates, corsets and brassieres.

Intermediate Rates to French.

Intermediate rates are accorded by Canada to French exports of the

following: animals, agricultural products, fish and provisions, 130 items ;
sugar and manufactures, 10; tobacco and manufactures, 5; spirits, wines
and other beverages, 25; pulp and books, 34; chemicals, drugs, oils and
paints, 108; earths, earthenware and stoneware, 47; metals and manu-
factures, 278 ; wood and manufactures, 29; textiles, 115 ; miscellaneous, 59.

More important in some respects than the import duty reduction pro-
vided are some of the articles of the treaty dealing with the foreign trade
policies of both countries. The principal stipulations of this character fol-
low:

Goods must be shipped direct, or via a treaty port to obtain respective
preferences.

Article 5. Most-favored-foreign-nation treatment is not extended to favors
already or hereafter granted by either party to adjoining States to facilitate

•
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traffic for frontier districts or favors to third State to 
adjust taxes or assure

reciprocal legal protection of fiscal obligations or to p
articular arrangements

in conformity with international conference of Stresa or to 
rights and privil-

eges to third foreign States in multilateral conventions 
under auspices of the

League of Nations.
Most-favored-foreign-nation treatment does not interfere 

with protective

measures such as compensating taxes for differences in exch
ange or dumping

regulations if applied without discrimination.

Article 6. Both countries agree not to interfere with trade by any

prohibitions or restrictions of imports or exports with certain 
reservations.

Article 11. Protects each country from all forms of dishonest compet
i-

tion in the other.
Article 12. Provides valuation for duty purposes to be determined so as

to make no discrimination whatever and to preserve most-favored
-foreign-

nation treatment.
Article 13. Similar to but more emphatic than Article 16 of Anglo-

Canadian trade agreement regarding customs administration.

Foreign Minister Paul Boncour of France Assures
Poland and Little Entente that Four-Power Pact
Agreement Has not yet Been Reached and that
Signature of Mussolini Proposal Is not Imminent.

Despite newspaper reports from Rome that virtual agree-

ment had been reached by representatives of France, Italy,

Great Britain and Germany with regard to a revised draft

of Premier Mussolini's four-power pact, Foreign Minister

Paul Boncour of France on May 22 is understood to have

assured France's allies—the nations of the Little Entente

and Poland—that there is little prospect that the pact will

be signed in the immediate future. In mentioning this

report, a Geneva dispatch to the New York "Times" dated
May 22 continued:

It Is understood this pact now begins with a preamble which stresses

that It Is within the spirit and framework of the League of Nations covenant.

Its first article provides for co-operation among the four powers. Article

II deals with the revision of treaties on the basis of the French demand for

a system composed of Articles X, XVI and XIX of the covenant. Article

III deals with disarmament and equality.
It is stated that Premier Mussolini and Henry de Jouvenel, the French

Ambassador to Rome, were in agreement on Article II, but the British

balked at any reference to the sanctions of Article XVI of the covenant.

Regarding Article III, Signor Mussolini is said to have induced M. de

Jouvenel and Captain Hermann Wilhelm Goering of Germany to agree on

a formula, subject to both submitting it to the approval of their govern-

ments.
Some persons have the Impression here that this pact has been or is being

reduced to an empty tribute to Signor Mussolini's prestige.

Departure of Albert H. Wiggin and John Foster Dulles
for Germany—To Attend German Debt Confer-
ence—Mr. Wiggin Accepts Subpoena for Appear-
ance Before Senate Committee in July.

Before his departure for Germany on May 20, on the
North German Lloyd Steamer Bremen, Albert H. Wiggin,

former Chairman of the Governing Board of the Chase
National Bank, accepted service of a subpoena to appear
before the subcommittee of the Senate Committee on Bank-
ing and Finance in July, to testify in the investigation of
banking activities. This was made known in the New
York "Herald Tribune," which reported Mr. Wiggin as

stating that he had informed the subcommittee that he
was always available. The proposed participation of Mr.
Wiggin in a conference to be held May 29 on Germany's
foreign credits was noted in our issue of May 20, page 3449.
In the same item we indicated that John Foster Dulles,
who also sailed on the Bremen, would represent, at the
conference, bankers who had marketed German issues.

Just before sailing Mr. Dulles made the following state-
ment as a general reply to numerous individual inquiries
as to the precise capacity in which he would act at the
Berlin debt conference:
German bonds outstanding in the United States are estimated to exceed

S1.000,000,000, exclusive of the Dawes and Young bonds which were

issued internationally. This billion dollars of bonds Is widely distributed

among Investors throughout the country. The position of these holders

deserves, and I trust will receive, most sympathetic treatment.

I have no mandate from the holders of these bonds. This would involve

the laborious and costly process of seeking powers-of-attorney from the

hundreds of thousands of investors concerned. However, the houses which

sponsored the public issue of these bonds have a deep concern that the

bondholders receive what is justly due. They, as well as Ole German

authorities, have felt that the debt conference which has been called by

the Reichsbank should not occur without there being present someone

who will have, as his particular concern, the position and welfare of the

holders of this Important part of Germany's foreign debt. Accordingly,

at the request of the houses of issue. I am now sailing to 
attend the Berlin

conference. My sole concern is that every resource be exhausted to pre-

vent or minimize loss to the American holders of German bonds. If,

following the Berlin discussions, any German debtor feels impelled to

make proposals requiring action by the holders of its bonds, such pro-
posals would, of course, have to be submitted to the bondholders indi-

vidually for acceptance or rejection by them.

Dr. Schacht of German Reichabank Said to Seek
London Loan to Bar Default—Reich's British
Creditors May Get Priority.

The following London cablegram, May 20, is from the

NewA'York "Times":

The real purpose of Dr. Hjalmar Schacht, President of t
he Reichsbank,

in coming to London, it was learned to-night, is to obta
in a British loan

that would prevent a default by Germany on her priva
te debts.

Dr. Schacht Is said to be seeking a loan similar to that of 
£10,000.000

advanced to Argentina under the provisions of the recent 
Anglo-Argentine

trade treaty. The arrangement with Argentina enabled British 
investors

there to obtain payment of the interest and dividends tha
t had been owing

to them but that were frozen under Argentina's exchange 
restrictions.

It is assumed here that Dr. Schacht is offering British 
investors in

Germany the same kind of priority over her American and 
other creditors

as they won in Argentina.
The position of the British is difficult and delicate, for they h

ave about

£100,000,000 still frozen in Germany, ten times as
 much as they had in

Argentina.
When the German moratorium was declared in 1931, the

 Bank of Eng-

land and the "big five- banks here arranged temporary 
relief to the London

private banks most heavily involved in Germany on 
the condition that the

Germans continued paying interest. This time it will be necessary for

the Bank of England and the "big five" to come to th
e rescue again—

or so Dr. Schacht is reported to have argued in a 
long conversation with

Montagu Norman, Governor of the Bank of Engla
nd, yesterday.

The British banking authorities find themselves c
onfronted with two

unpleasant alternatives: either they must give further 
rediscount facilities

to private bankers who might be seriously affected
 by a German default

or they must lend the Germans enough to continu
e paying interest.

Dr. Schacht lleft to-night for Berlin, refusing 
to say why he had come

to England or what he had accomplished here.

Prussian Diet Resigns for Four Years Af
ter Trans-

ferring Its Powers to the Hitler Cabine
t—Premier

Goering, in Address, Pleads for Rec
onstruction.

The Prussian Diet, at a meeting on May 1
8, adopted an

enabling act transferring all its powers to the Goering
 Cab-

inet until April 1 1937, and by this action 
completed the

process of co-ordinating Prussia with the Re
ich. Under the

terms of the new law Prussia will be governed by 
Captain

Goering and his Ministers appointed by Chance
llor Hitler,

xvto is also the Reich Governor of Prussia. Befo
re adopting

the enabling act the Diet heard a spokesman
 for the Socialist

Party protest the proposed measures. It was als
o addressed

by Premier Goering, whose speech is summar
ized, in part, as

follows, in a Berlin dispatch to the New 
York "Times"

May 18:
Like the speech of Herr Hitler, Captain G

oering's was a far cry from his

firebrand fulminations of the last few 
months. Then Prussia's leading

Minister seemed to be deliberately inciting his 
followers to violence; to-day

he called for law and order and the creative 
reconstruction of the State

and the nation's business.

That reconstruction, he said, must naturally p
roceed in conformity with

National Socialist principles under authoritarian 
government and under the

chief leadership of Herr Hitler, but free of arbitra
ry individual interfer-

ence in government or in business, replacing the li
beralism of a past era

with the spirit of old Prussia that the welfare of the indivi
dual must be sub-

ordinated to the welfare of the State.

The reason for the change in Captain Goering's tone is explain
ed by the

following passage in his speech:

"That epoch of the national revolution in which the first aim h
ad to be

to conquer power in its foreign and domestic acquisitions 
has substantially

come to an end. Just the same, the national revolution continues. But

now it ventures into a new phase with a new thought, name
ly, into an

epoch of reconstruction."
Premier Goering summarized the three important aims

 of this new

Period as "the regeneration of the German people, the or
ganic reconstruc•

tion of the State and of the entire public and private life 
of every German

in so far as the public welfare requires it, and the organic 
reconstruction

of the people's economic life as the material foundation for th
e existence

of each individual and of the people as a whole."

Chancellor Hitler Pledges Peace in Reviewing German
Navy.

Peace Is desired more in Germany than in any other

country, it was declared by Chancellor Adolf Hitler in re-

viewing the German fleet at Kiel on May 22. Herr Hitler

then added, as reported in Berlin advices to the New York

"Herald Tribune":
"We require it to obtain bread for our millions of jobless compatriots.

But peace will be given only to those who are worthy of peace. That nation

alone is worthy which preserves its feeling of the necessity for honor and

liberty. In this sense the German resurgence proclaims the struggle for

German liberty and equality in the world."

In concluding the Chancellor declared that the visit of Government

officials to the German fighting ships was intended as a demonstration that,

"great as is our longing for peace, as great is our determination to win back

for the German people equal rights and freedom once more."

Import Duty on Lard and Similar Fats Again Increased
by Germany.

The German Government increased the import duty on
lard and similar fats, including oleo oil, from 50 to 75 reichs-
marks per 100 kilos, effective May 16 1933, according to
a radiogram received in the Department of Commerce fro m
Commercial Attache H. Lawrence Groves, Berlin. In a
Memorandum issued May 15 the Commerce Department
also noted:

It Is stated that the reason for this new duty increase is to further increase

the consumption of domestic butter and lard, since it is alleged that the

greatest part of the recent duty increase on lard from 10 to 50 reichsmarks

was assumed by the foreign exporters, thereby leaving lard in a preferred

position as compared with German butter.
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80% Reduction in War Debts Suggested by Italy's
Ministry of Finance.

An 80% reduction in the war debts of the former Allied
governments to the United States was suggested on May 19 in
the budget report of the Ministry of Finance, presented in
the Italian Chamber of Deputies by Finance Minister Guido
Jung, who returned on May 18 from his economic discussions
with President Roosevelt. We quote from Associated Press
advices from Rome to the New York "Herald Tribune,"
which also said:

Deputy Giuseppe Mazzini, who wrote the report, said that so% of the
debts is all the debtor countries can pay after sacrificing 90% of German
reparations. This would be true, his report said, even if inter-European
Allied debts were canceled.
The 80% reduction was the first official suggestion since the Fascist

Grand Council on April 8 1932, urged cancellation of both reparations and
debts.

The budget report said:
"Presuming a stroke of the sponge on the debts and credits among the

European Allies, and admitting that all damages of the war and expenses
of reconstruction in the devastated war regions are to be assumed by the
nations most stricken—Italy, France and Belgium—it is evident that, as a
result of the Lausanne reductions in German reparations, a reduction of 80%
in Allied payments to America is necessary."
Deputy Mazzini emphasized the "impossibility of paying" so far as Italy

Is concerned, and asked: "How can Italy, after having reconstructed the
devastated zones; with unemployment, which although less than in other
countries nevertheless is heavy; with a budget deficit; after having re-
nounced the indemnities from Austria, Hungary and Bulgaria under the
St. Germain and Trianon treaties, and not receiving $45,000,000 annually
in German reparations, pay an average of $38,000,000 annually to the United
States for more than 50 years?"

Italy Increasing Supplies of Gold—Note Circulation
Shrinks—Rise in Prices of Wheat.

From Rome, Italy, May 20, a wireless message to the New
York "Times" said:
The lira continues successfully to maintain its position against both de-

predated and appreciated currencies. Trade figures continue to register
constant diminution of the adverse balance as compared with a year ago.
The Bank of Italy is unceasingly increasing its stocks of monetary gold,
while the note circulation is decreasing.

Speculative interests are taking advantage of the inflationist program.
Forecasts of a poor wheat crop in America have temporarily boosted wheat
prices here. This increase in price, however, does not appear justified by
any well-founded likelihood of increased exportation to Europe. It is calcu-
lated that a poor crop in America will be balanced by a reduced demand on
the part of importing countries which predict excellent domestic crops wellprotected by customs barriers. Acreage under cultivation has also beenincreased so that it is not expected that existing stocks will undergo anyappreciable variation.

Russia is now purchasing Argentine wheat, and is meeting with seriousdifficulties in collecting and distributing wheat necessary for sowing.

Soviet Russia Floating Internal Loan-3,000,000,000-Ruble Issue to Aid Five-Year Plan—Part in Lottery
Class—Workers Invited to Subscribe to Amountof Three Weeks' Pay.

A cablegram May 14 from Moscow to the ,New York
"Times" said:
The Soviet Central Executive Committee in a decree to-day called forthe first issue of the new internal State loan. The loan will total 3,000,-000,000 rubles in 10-year bonds of two classes, one bearing 10% interestand the other receiving varying money prizes in the State lotteries.
The proceeds will be used for Five Year Plan construction work. A special

commission to aid the loan invited every worker to subscribe three weeks'salary.
Internal loans during the first Five Year Plan furnished one-fourth ofthe money used in that program. This went mostly to pay the salariesof Russian workers and to buy supplies produced in Russia. It couldnot pay for imports because the ruble was not accepted outside Sovietterritory.
For a week before to-day's decree, a campaign has been carried on inthe factories and institutions to encourage subscriptions. The methodsused were similar to those in the Liberty Loan campaigns in the UnitedStates, except that here the loan committees have tried to arouse "social

competition" among the workers to induce them to subscribe one month'ssalary or more instead of the minimum of three week's salary.
In general both rural and urban subscribers to Soviet loans prefer thetype of bonds which have a chance of winning lottery prizes rather thanthe prosaic interest-bearing type. It appeals to their gambling spirit.
The hotels are being canvassed for foreigners who might want to sub-scribe in foreign money. Not many have been found.

Poland's Public Works Program Speeded by Credits
From State-Controlled Bank.

From the New York "Times" of May 21 we quote the
following:
The difficulties that have been experienced in recent years in financing

mortgages and the discussions that have lately been held as to means offinancing public works programs have directed attention to the methods
employed abroad for meeting financial problems of this character.
The National Economic Bank of Poland is an example of a State-con-

trolled institution which is designed specifically to supply long-term credit
needs for productive purposes. It grants mortgages on rural and urban
real estate, finances State and local government projects, provides credit
for special industrial enterprises which serve the purpose of the country at
large and is instrumental in the financing of credit and savings institutions.
Roman Gorecki, Chairman of the Bank, is at present in this country where
he has been engaged in a visit to 12 posts of the American Legion in as
many days.
The bank was organized in 1924 by a merger of three existing govern-

ment banks. It has at its disposal a capital of 219,000.000 zlotys (the

zloty is worth 11.22 cents at par) and at the close of 1932 held deposits of
the Polish Treasury and funds invested by the latter in the bank equal to
745,000,000 zlotys.

Despite the economic depression the bank's turnover in the last two years
has risen substantially. This has been due mainly to the fact that the
government, in order to mitigate the effects of the crisis, has intensified its
activities in extending credits for productive purposes. The sum total
of credits extended by the National Economic Bank aggregated at the
end of last year 1,861,000,000 zlotys, including 838,000,000 zlotys in long-
term credits covered by mortgage certificates and bonds and 1,023.000,000
zlotys in long and short-term commercial credits.
Among the long-term credits are loans secured by mortgage certificates

on rural and urban real estate, municipal debentures secured by local
government enterprises, bank bonds secured by industrial enterprises and
building bonds secured by mortgages on residential dwellings.
In connection with the commercial credits, the bank supplies govern-

ment-owned enterprises with credit as well as special industrial concerns
serving a public use which are either owned by the State or belong to the
system of business enterprises controlled by the bank.

President Roosevelt Asked by American Chamber of
Commerce for Brazil to Use His Influence Toward
Effecting Solution of Exchange Problem—American
Interests Urge Reciprocal Treaty—Claims Brazil's
Trade Is Unjustly Diverted to Other Countries.

A cablegram revealing that President Roosevelt has been
asked to intervene in the foreign exchange situation as It
affects American interests in Brazil was made public in New
York on May 17 by Leslie E. Freeman, 70 Pine Street, counsel
for the American Chamber of Commerce for Brazil. The
New York "Times," from which we quote, staid:
The communication, sent from Brazil by Halbert M. Sloat, President of

the Chamber of Commerce, protested that United States dollar exchange was
being denied to companies under circumstances amounting to discrimination,
since dollars were made available to their foreign competitors. As a result
of this practice, Mr. Freeman estimated, between $30,000,000 and $40,-
000,000 in American funds are tied up in Brazil and Americans there face
the possibility of being forced out of business because they cannot pay in
dollars for goods purchased in the United States nor transfer dividends.

Because of this situation the President was asked in the cablegram, of
which the first copy was sent to the White House, to bring the situation
to the attention of the Brazilian envoys who are to confer with him in the
near future as part of the program for understandings with foreign countries.

There is no cause for not furnishing dollars, the cablegram said, since the
purchases of the United States from Brazil are three times the sales of the
United States to that country.

Mr. Freeman forwarded copies of the message to the Secretary of State,
the Secretary of Commerce, and to others, asking them to use all available
influence to obtain relief for the United States interests involved in the
Brazilian situation.
The following is the cablegram received from Momsen &

Freeman from Mr. Sloat, President of the American Chamber
of Commerce for Brazil:

Following cable sent to President Roosevelt: "During past two months
exchange allotted American imports has been constantly reduced, now prac-
tically nil, creating an intolerable condition threatening very existence of
American trade here without prospect of relief even though American pur-
chases from Brazil are three times as large as sales, furnishing Brazil large
favorable balance which is being unjustly diverted to other countries.
American companies and exporters are being compelled to discontinue ship-
ments which will soon result in closing American branch houses and prac-
tically annihilate already diminished American exports. Consequently, we
urgently and strongly recommend our Government insist with Brazilian dele-
gation en route to Washington that delegation cable Government here for
immediate relief. While this Chamber strongly favors reciprocal commer-
cial treaty, this will probably require many months' negotiation. In mean-
time, exchange problem is paramount issue requiring urgent solution and
should precede other negotiations. Present opportunity must be used to
insist that Brazilian Government immediately furnish exchange for: First,
recent unpaid shipments; second, new current requirements; third, frozen
funds." Please communicate same to Secretary of State, Secretary of Com-
merce, Fred Kent, Ambassador Morgan, Committee Inter-American Relations,United States Chamber, National Foreign Trade Council, New York "Times,"
asking them to use their influence in Washington for solution of this im-
portant urgent problem.

Bias by Brazilians on Exchange Denied—Finance
Minister Aranha Contradicts Charge of Discrimina-
tion Against U. S.

From the New York "Times" we take the following from
Rio de Janeiro, May 16:

Commenting on Washington and New York press dispatches published
here as possibly an echo of the telegram of the American Chamber of Com-
merce for Brazil to President Roosevelt, Finance Minister Oswaldo Aranha
issued a statement to the press to-day denying there had been any favoritism
in alloting foreign exchange coverage, as was asserted in the telegram.
"The unpaid commercial credits are not so large as said," according to

the statement. "They probably are about £6,000,000, including all coun-
tries. Regarding preference, we have carefully maintained impartiality. A
great majority of the American colony can vouch for our correctness; we
have repeatedly allotted exchange coverage to oil companies, wheat ship-
ments and cinema films; thus the interests of American exporters are not
forgotten.
"Our coffee shipments in the last two months show great improvement,

and the country's economic and financial prospects are such that great hope
exists that the situation soon will be normal."

Senhor Aranha did not say, when asked, whether he intended to begin
"unfreezing" exchange at the beginning of June, when the Rothschild loan
payments end.

Conversion of Brazilian Bonds Urged by Secretary
Boucas of Brazilian Committee of State and
Municipal Loans.

Valentin F. Boucas, Secretary of the Brazilian Committee
of State and Municipal Foreign Loans and a member of his
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country's delegation to the London Economic Conference,

issued a statement in New York, on May 13, in which he
recommended that American bankers and holders of de-
faulted Brazilian State and municipal bonds, which are out-
standing in the amount of $200,000,000, co-operate at once
with the Brazilian Government in reaching some readjust-
ment. The New York "Times" of May 14, in reporting this,

added:
Mr. Boucas advised that the State and municipal bonds be converted into

Federal non-gold bonds of Brazil, with no changes in interest rates. The
embargo on gold exports from Brazil had been necessitated, he said, by the
low volume of exports and the depreciation of Brazil's currency. As an
alternative to conversion, he suggested that the interest on the original
bonds be accepted in Brazilian currency for five years, or until economic
conditions improved.

Evidence of the good faith of the Brazilian Government, he said, lay
In the fact that it had encouraged the Brazilian States and municipalities
to deposit in the National Treasury sums in their own currency to meet thE
interest payments. This had been done, he added, to protect the rights of
foreign creditors and to prevent the States and municipalities, which are
autonomous, from heading toward the dangerous ground of "forgetting to
meet their obligations under the excuse of lack of exchange, as unfortunately
has been done in the past by parts of Brazil."

Mr. Boum, whose recommendations are based on four months' investiga-
tion, said many American bondholders had written to Brazil expressing
willingness to receive payment oq the bonds in Brazilian milreis, and that
numerous loans had been negotiated without necessary caution by previous
Brazilian State and municipal administrations, and also by some "intermedi-
aries, possibly bankers."

Brazil Forwards £542,744 Loan Installment to London
—To Pay in American Currency Dollars.

Rio de Janeiro advices, May 14, are taken as follows from
the New York "Times":
The Government, through the Banco do Brazil, has forwarded to London

£542,744 sterling as the instalment due this month on the Rothschilds'
£6,500,000 loan. The balance due, £545,163, payable in June, will liqui-
date the loan and free the Government of monthly payments amounting to
about 420,000 sterling daily, which it is expected the bank will divert to
cover foreign unpaid shipments and free many millions of the frozen accounts
of foreign exporters and private invested capital.

The bank also has remitted £56,000 sterling to cover monthly require-
ments for funding of the loan.

From the "Wall Street Journal" of May 17 we take the
following, from London:

The Brazilian Finance Minister has informed N. M. Rothschild & Sons
that interest due May 15 on the 1931 5% 20-year sterling bonds will be paidIn American currency dollars and not in gold dollars, in accordance with
the policy adopted by the Americans themselves.

Brazil receives American currency for its shipments to America, and hasno other means to satisfy obligations in American currency than in thecurrency in which it is paid, it was stated.

Possible Easing of Exchange in Brazil—Change in Rule
Indicated as Likely in July.

Rio de Janeiro advices, May 21, to the New York "Times"
said:

Coinciding with a statement by Armando Vidal, President of the NationalCoffee Department, assuring the coffee trade of freedom from Governmenttutelage beginning in July, this correspondent is reliably informed that theGovernment also considers altering its foreign exchange policies in July,allowing more freedom and eliminating certain limitations now existing.

Brazilian Financial Envoy Supports World Cocoa
Plan—With Departure from Trinidad to See Presi-dent Roosevelt, Backs Segregation Scheme to
Stabilize Prices.

Before the departure of Augusto Amaral, Brazilian finan-
cial envoy, from Port of Spain, Trinidad May 18 on the
second stage of his 4,800-mile air Journey to the United States
to join in the conversations with President Roosevelt prior
to the World Economic Conference he had a discussion ac-
cording to a wireless message from Trinidad to the New
York "Times," with Gerald Wight, sponsor of the Trinidad
plan for a world conference of cocoa producers.
The "Times" advices report that Senhor Amaral issued a

statement to the press in which he said:
I disagree in general with economic theories of restriction after ex-

perience with coffee and rubber schemes, but after analysis of the Wight
plan I find that many good points appear to make it possible to take action
with regard to cocoa.

I understand that the British Government is being asked to consider the
scheme with a view to enlisting the co-operation of all the cocoa countries,
especially Brazil, which, together with the British Empire, controls 80%
of the supply.

I think the scheme would be successful if the cocoa countries agreed that
every shipper should deliver to a central authority part of each shipment
for segregation for the purpose of stabilizing a reasonable price level.

The central body would safeguard the interests of the consumer and pre-
vent profiteering by releasing the segregated cocoa when the price exceeded
a reasonable level, assuring the economic welfare of the planter, and would
enable him to exchange his products of the soil for goods of other countries.

The scheme is not a panacea for the depression, since it is not intended
to apply to all crops in which production exceeds world consumption.

New York Stock Exchange Expels Joseph D. Frankel.
Joseph D. Frankel, a member of the New York Stock

Exchange since Nov. 23 1916 and a specialist in more than

a dozen issues on the floor of the Exchange, was expelled
from membership in that organization on Thursday of this
week, May 25. Richard Whitney, President of the New York
Stock Exchange, in announcing Mr. Frankel's expulsion from
the rostrum of the Exchange Thursday morning, said:
"Charges and specifications having been preferred against Joseph D.

Frankel, a member of the Exchange, under Section 7 of Article XVII of
the Constitution, for violation of Section 5 of Article XVII and Section 1
of Article XIX of the Constitution and for violation of Section 4 of Chapter
VII and Section 1 of Chapter XI of the Rules adopted by the Governing
Committee, said Charges and Specifications were considered by the Gov-
erning Committee at a meeting held on May 24 1933 said Joseph D. Frankel
being present.
"The substance of the charges and specifications was that Joseph D.

Frankel, while acting as specialist in Atchison, Topkea & Santa Fe Railway
Co. common stock, had in his possession for execution orders to sell 1.600
shares of said stock and that he purchased for his own account 500 shares
of the stock entrusted to him as a specialist, without bidding for and offering
the same in the open market in accordance with the Rules adopted by the
Governing Committee.
"It was further charged that Joseph D. Frankel made misstatements

to the Committee on odd lots and specialists in connection with its investi-
gation into the foregoing matter.
"The substance of the other charges and specifications against Joseph

D. Frankel was that he had failed to charge commissions on securities re-
ceived on a privilege for an account in which a non-member was interested
and had also rebated commissions to a non-member.
"Said Joseph D. Frankel was found by the Governing Committee to be

guilty of said charges and specifications and was expelled."

Mr. Frankel is one of two partners in the firm of J. D.
Frankel & Co., 50 Broad Street, this city, the other partner
being his wife, Sylvia R. Frankel. The firm was formed
last year.

Ultimatum Given to Allied Chemical & Dye Corp.—
New York Stock Exchange to Drop Shares Unless
Company Revises Its Accounting by Aug. 23.

The New York Stock Exchange announced on May 25
that it would remove the preferred and common stocks of
the Allied Chemical & Dye Corp. from its list on Aug. 23
unless the company agrees before that date to furnish stock-
holders "with adequate information in regard to the present
condition of the company." The step regarded as the most
drastic ever taken by the Exchange with a view to revising
the accounting practices of a listed company. In the past
the Exchange has carried on extended controversies concern-
ing accounting methods, but has always declined to remove
listed issues for such a reason on the ground that innocent
stockholders might suffer through the step.

Richard Whitney, President of the Exchange, issued the
following statement concerning the dispute with Allied Chem-
ical & Dye Corp.:

Notwithstanding prolonged negotiations with Allied Chemical & Dye
Corp.. no agreement has been reached in regard to the information to be
furnished presently to stockholders or in regard to the future publication of
the balance sheet, surplus and income account of this corporation in a
manner which, in the opinion of the Committee on Stock List, would
furnish stockholders with information essential to a proper understanding
of the condition of the corporation and of its operations.

Accordingly, the Committee on Stock List recommends to the Governing
Committee that the preferred and common stock of Allied Chemical &
Dye Corp. be stricken from the list of the New York Stock Exchange on
Aug. 23 1933, unless prior thereto the corporation shall have furnished
stockholders with adequate information in regard to the present condition
of the company and shall have entered into an agreement with the Exchange,
satisfactory to the Committee on Stock List, as to the manner in which the
financial reports of the corporation will be published in the future.
The above recommendation of the Committee on Stock List was adopted

by the Governing Committee.

For more than three years the Stock Exchange has been
seeking to induce the Allied Chemical management to
itemize more fully its balance sheet and income account.
The controversy reached an acute stage about a month
ago, when the Exchange made public the long correspondence
between Orlando F. Weber, President of Allied Chemical;
H. F. Atherton, Secretary of the company; J. M. B. Honey,
Executive Assistant of the Committee on Stock List of the
Exchange, and Frank Altschul, Chairman of the Committee
on Stock List. (See "Chronicle" April 29, p. 2888.)
The New York "Times" May 25 had the following regard-

ing the matter:
After two adjournments of meetings of the Governing Committee, at

which final action was to have been taken with regard to the controversy,
the Exchange announced on May 10 that the company had agreed to make
a final statement yesterday.
No representative of Allied Chemical appeared yesterday before the

Governing Committee of the Exchange. A letter, however, was sent to
the Committee. In which the company stated that it would not be in the
best interests of its stockholders to make known further details concerning
the company's investments and operations. The Stock Exchange and the
Allied Chemical officers declined to make public the text of the letter.

Officers of the Exchange are understood to feel that foreign and domestic
competitors of Allied Chemical would be eager to learn more details con-
cerning production costs and profit margins of the company, and that the
disclosure of the sources of the company's income might be of use to its
rivals.

Views of the Management.
With regard to the suggestion that the company disclose its investment

portfolio to its shareholders, the management, It was said last night be-
lieved that this would serve no useful purpose and would give information
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to competitors and speculators. The company's holdings in common
stocks are understood to be divided among six corporations. It does not
trade in these securities, and is said not to have disposed of a share that it
has acquired, beyond the sale of 15% of one investment and about 20%
of another. in 1931.
The management was said also to believe that the dispute had resolved

itself into the question whether the company's stockholders or the Stock
Exchange should determine corporate policies.
The Exchange also believes that it has thrown the matter into the hands

of the stockholders. If they support Allied Chemical management the
Exchange will have no alternative but to remove the stocks from its list,

New York Stock Exchange Rules Bonds of Missouri
Pacific RR. Co. Be Dealt in "Flat" on Exchange—
Like Ruling Made on Bonds of New Orleans Texas
& Mexico Ry. Co.- Interest Due Aug. 1 and Sept. 1
1933 Unlikely to Be Paid.

The following announcements were issued by Ashbel
Green, Secretary of the New York Stock Exchange:

NEW YORK STOCK EXCHANGE
Committee on Securities

Missouri Pacific BR. Co.
May 11 1933.

Notice having been received from the Missouri Pacific RR. Co. that it
does not appear likely that the interest due Sept. 1 1933 on the general
mortgage 4% gold bonds, due 1975, will be paid on said date.
The Committee on Securities rules that beginning Monday. May 15 1933,

and until further notice the said bonds shall be dealt in "flat" and to be a
delivery must carry the Sept. 1 1933 and subsequent coupons.

May 111933.
Notice having been received from the Missouri Pacific RR. Co. that it

does not appear likely that the interest due Sept. 1 1933 on the first and,
refunding mortgage 5% gold bonds, series F, due 1977, will be paid on
said date:
The Committee on Securities rules that beginning May 15 1933 and

until further notice the said bonds shall be dealt in "flat" and to be a de-
livery must carry the Sept. 1 1933 and subsequent coupons.

May 111933.
Notice having been received from the Missouri Pacific RR. Co. that it

does not appear likely that the interest due Aug. 1 1933 on the first and
refunding mortgage 5% gold bonds, series I, due 1981, will be paid on
said date:
The Committee on Securities rules that beginning May 15 1933 and

until further notice the said bonds shall be dealt in "flat" and to be a de-
livery must carry the Aug. 1 1933 and subsequent coupons.

May 111933.
Notice having been received from the Missouri Pacific RR. Co. that it

does not appear likely that the interest due Aug. 1 1933 on the first and
refunding mortgage 5% gold bonds, series A, due 1965, will be paid on
said date:
The Committee on Securities rules that beginning May 15 1933 and

until further notice the said bonds shall be dealt in "flat" and to be a de-
livery must carry the Aug. 1 1933 and subsequent coupons.

New Orleans Texas & Mexico Es'. Co.
May 111933.

Notice having been received from the New Orleans Texas & Mexico
By. Co. that it does not appear likely that the interest due Aug. 1 1933
on the first mortgage 5% gold bonds, series C, due 1956. will be paid
on said date:
The Committee on Securities rules that beginning May 15 1933 and

until further notice the said bonds shall be dealt in "flat" and to be a de-
livery must carry the Aug. 1 1933 and subsequent coupons.

May 111933.
Notice having been received from the New Orleans Texas & Mexico

By. Co. that it does not appear likely that the interest due Aug. 1 1933
on the first mortgage 4 % gold bonds, series 13, due 1956, will be paid
on said date:
The Committee on Securities rules that beginning May 15 1933 and

until further notice the said bonds shall be dealt in "flat" and to be a de-
livery must carry the Aug. 1 1933 and subsequent coupons.

Inquiry into Listing Practices of New York Curb
Exchange—Stocks of Corporations Alleged to Have
Been Traded in Despite Protests of Officers of
Companies—Hearings Suspended Pending Submis-
sion by Exchange of New Regulations—Removal
by Exchange of Additional Issues from Trading
Privileges.

The public inquiry into the listing practices of the New
York Curb Exchange, which was resumed on May 16, was
suspended on the following day (May 17) by New York State
Attorney-General John J. Bennett Jr., as the result of a re-
quest by William A. Lockwood, Chief Counsel for the Ex-
change, for time to present a plan to eliminate criticism of
the Curb's unlisted department. According to the New York
"Times" of May 18 Mr. Lockwood, at the close of the hear-
ing on May 17, read a statement saying:
The examination by the Attorney-General has been of great value to the

Curb Exchange in that it has shown the Exchange ways in which its so-
called unlisted department might be strengthened in the interests of the in-
vesting public. The Exchange has already adopted principles whereby the
future admission of dealings of such securities is predicated on the filing of
additional information and the making of a more searching analysis.
The Exchange respectfully suggests to the Attorney-General a temporary

suspension of hearings in order that it may present to him certain require-
ments and rules which it believes will meet and eliminate all possible
criticisms of the unlisted department. For that reason an adjournment until
further notice is requested.

From the "Times" of May 18 we also take the following:

Mr. Bennett's Statement.

After discussing the request with John F. X. McGohey and Ambrose V.
McCall, Assistant Attorneys-General, and Frank Meehan, chief statistician,
who have had charge of the investigation, Mr. Bennett read the following
into the record:

"Mr. Lockwood, I believe that the hearings conducted so tar in this in-
vestigation into the so-called unlisted department of the New York Curb.
Exchange, have developed the existence of practices which, in my opinion,
constitute serious abuses in that department. My examination into the un-
listed department of the Exchange is practically completed. I have not
yet, however, gone into your fully listed department.
"You, of course, realize that this entire investigation has been conducted'

by not more than four members of my staff assigned to the Bureau of Securi-
ties, without any outside help whatever, without one cent of extra expense,
and without the slightest interference with the regular work of that bureau,
which has been especially heavy during the whole course of this investiga-
tion.
"I do not propose holding any further public hearings in this investiga-

tion during the next three weeks, in order that Mr. McGohey and Mr. Mc-
Call may have a sufficient time to prepare further data. H you have any
plans to submit which in your opinion will eliminate those abuses in the
unlisted department which have been so far shown to exist, I shall, ol
course, be glad to receive them."

Plotests Against Trading.

It has been brought out during the hearings at the State Building, So
Centre Street, that protests against the practice of trading in unlisted securi-
ties have been made by a number of corporations issuing these stocks. The
Exchange has contended that sale of the stocks on the Curb has been a
real service to the investing public.

Mortimer Landsberg, a broker at 25 Broad Street and a member of the
Curb Exchange, was questioned about dealings he had in Missouri Kansa.
Pipe Line stock and Trans-America stock. It was brought out that in 1929
his firm made a profit in Trans-America4 dock of $1,300,000 and the same
year he made a profit of $270,000 in the Missouri Pipe Line stock.

Witnesses examined at the morning session included Charles S. Leahy,
member of the Board of Governors of the Exchange, and Martin J. Keenan,
Assistant Secretary. Mr. Leahy testified that a large part of his trading in
stock from 1927 to 1929 was for his own account,

In the "Times" of May 17 it was stated that the stocks of
47 corporations were traded in as unlisted securities despite-
protests by their officers, it was disclosed on May 16 at the
public inquiry conducted by Attorney-General Bennett. The-
account in the "Times" of May 17 went on to say:

This was read into the record by John F. X. Mcaohey, Assistant Attorney.
General, in charge of the Bureau of Securities. He was questioning Austin
K. Neftel, former Chairman of the Listing Committee of the Curb Exchange,
regarding a letter J. Highlands Burns, President of the Maryland Casualty
Co., Baltimore, had written asking that its stock be removed from trading.
The letter read, in part:

..AB our stock was given unlisted trading privileges without either our knowledgeor consent, I feel I am entitled to again enter a protest against our stock being-
continued on the list."

The letter was written Dec. 12 1927, and closed as follows:
"I trust the committee will no longer oppose our request that the stock which was.

traded in without our knowledge or consent, be withdrawn."

Mitchell Statement Regarding Stock of National City Bank Quoted.
There was considerable amusement when Mr. MeGohey quoted a statement

by Charles E. Mitchell, former Chairman of the Board of the National City
Bank, who is now on trial in the Federal Court for tax evasion. Mr. Mitchell
requested that the stock of the National City Bank be removed from trading
on the New York Stock Exchange, as manipulation of the stock might
undermine confidence in the bank. The officers of the casualty company
also made the point it was a corporation depending on confidence of the
people generally and that such confidence might be disturbed by sudden
fluctuations in the price of its shares on the Curb Exchange.

Referring to the requests made by the officers of the corporations to
remove the securities from trading, Mr. MeGohey asked, "In all, there were
47 corporations who made requests to have their stocks removed from trading
because they did not know they were being traded in on the Exchange, were
there not "I think so," replied Mr. Neftel.

It was brought out that in many instances companies had only a small
percentage of stock outstanding, and their officers protested that trading
in such stock could easily snake possible "a corner." The witness explained
it was the general practice of the Exchange to see that at least 15% of the
stock was outstanding, adding, however, this was not a fixed rule.

Brokers Got Trading Privileges.

It was also brought out that in many of the 47 cases the stocks were
admitted to unlisted trading privileges upon the applications of members
of the Exchange who owned small blocks of shares, and wanted to specialize
in them. In such instances the companies were not asked if they desired
full listing privileges, which entailed a $1,000 fee and required that transfer
offices be maintained in New York City,

Mr. Neftel was questioned by Ambrose Y. McCall, Assistant Attorney-
General, regarding refusal to act on the requests for removal from trading
made by the American Manufacturing Co., the United New Bedford Gas &
Electric Co., the Manhattan Dearborn Corp., the Empire Corp., and others.
The witness said some requests for removal from trading were granted.

At the morning session the Presidents of two corporations, W. Roy
McCanne, of the Sfromberg-Carlson Telephone & Manufacturing Co., and
Herbert Abraham, of the Ruberoid Co., testified that stocks of their com-
panies had been traded in on the Curb Exchange without their knowledge
and over their vigorous protests. The trading was prior to 1928.

It was also brought out the Detroit Aircraft Corp. was removed from full
listed privileges to unlisted privileges Dec. 31 1931, and no notice of this
effect was carried on the tickers.

In addition to the securities which we have heretofore
noted have been removed by the Curb from its trading list, it
was stated in the "Times" of May 23 that, as of the close of
business May 20, the following issues were removed from the
Curb's unlisted trading privileges:

Canada Bread Co., Ltd.-7% preferred stock, par value $100.
Davis Coal & Coke Co.—Capital stock, par $100.
El Paso Electric Co., Delaware.—A 7% preferred stock; par $100.
Ideal Cement Co.—Common stock, no par.
Illinois Brick Co.—Capital stock; par $25.
New River Co.-6% preferred stock, par $100; common stock, par $100.
Peck, Stow & Wilcox Co.—Capital stock, par $25.
Strawbridge & Clothier.-7% preferred stock, par $100.
Utica Knitting Co.—Common stock; par $100.
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J. S. Young Co.-7% preferred stock, par $100; common stock, par $100.

Adriatic Electric Co.—National City Bank, American depository receipts

for bearer shares capital stock, par 100 lire.

Navigazione Generale Italians—National City Bank, American depository

receipts for bearer shares capital stock, par 500 lire.

General Laundry Machinery Corp.-61/2% 10-year sinking fund gold de-

bentures due June 1 1937, with warrants and certificates of deposit therefor;

61/2% 10-year sinking fund gold debentures due June 1 1937 (without war-

rants), and certificates of deposit therefor, capital stock, par 200 lire.

Societe Generale Elletrica Dell Adamello.—National City Bank, American

depository receipts for bearer shares, capital stock, par value 200 lire.

Terni-Scciete per L'Industria E L'Elettricita.—National City Bank, Amer-

ican depository receipts for bearer shares, capital stock, par 400 lire.

The same paper (May 11) stated that removals from deal-

ings yesterday included Wheeling & Lake Erie Railway 7%

prior lien stock, Geometric Stamping Co. common stock, and

Muncie Gear Co. preferred and common stocks, all "because

of lack of public interest."
Items regarding the State Attorney's inquiry into the list-

ing practices of the Curb, and bearing on the removal of

issues from trading privileges, appeared in these columns

April 8, page 2339; April 15, page 2521; April 22, page 2703,

and May 6, page 3076.

Nomination of Officers of New York Wool Top Exchange
—William S. Dowdell Renamed for President.

William S. Dowdell has been nominated for re-election as

President of the Wool Associates of the New York Cotton

Exchange, Inc., Philip B. Weld as First Vice-President,

Joseph R. Walker, Second Vice-President, and Kenneth G.

Judson as Treasurer, it was announced by the New York

Wool Top Exchange on May 18. The announcement said

that the nominations for the Board of Governors follow:
William A. Boger, H. Nicholas Edwards, Frank J. Knell, Elwood P. Mc-

Enany, John J. Pflieger, Henry H. Royce, Gordon S. Smillie, Max AV.

Stoehr, Alvin L. Wachsman, Herbert K. Webb and J. Victor di Zerega.

E. Malcolm Deacon, James B. Irwin and Byrd W. 1Venman have been
nominated for Inspectors of Election.
The annual election of the Exchange is to be held on June 5

and the new officers will assume office on June 7.

Loren S. Spoor Becomes Manager of Westchester
County (N. Y.) Clearing House Association.

It was indicated in White Plains, N. Y. advices May 12
to the New York "Times" that Loren S. Spoor, former Vice.
President in charge of the banking department of the West-
chester Title & Trust Company here, would become man-
ager of the Westchester County Clearing House Association
on 3la3- 15, succeeding C. H. C. Greentree, who will retire.
The announcement said the dispatch was made by Arthur
H. Titus, President of the association. Mr. Spoor was at one
time White Plains Commissioner of Finance. He has been
Secretary and Treasurer of the Clearing House Association
since it was organized about a year ago.

Municipal Bonds Face Period of Probation Before
Return to Former Favor as Savings Bank Invest-
ment, According to Carl M. Spencer of Home
Savings Bank of Boston—Views Presented Before
National Association of Mutual Savings Banks.

"A period of probation lies ahead for the municipal bond
before it returns to its former favor as a savings bank in-
vestment," said Carl M. Spencer, President of the Home
Savings Bank of Boston, who as Chairman of a special com-
mittee of the National Association of Mutual Savings Banks,
reported on May 24 to the annual conference of the associa-
tion in session at Swampscott, Mass. Mr. Spencer pointed
out that "because of events of the last year savings banks
have been forced to revise their judgment of municipal securi-
ties to some extent." He went on to say:

Changes developing since the beginning of deflation culminated quite
suddenly in an unprecedented situation. A few years ago the average
bondholder would have said that municipals "stood next to governments."
It seemed to him that safety was assured, the market good and the yield
satisfactory. Contrast this outlook with conditions of the last six months,
when many cities have found it hard to meet bond and interest payments
and some actually have been unable to do so.

Fortunately, in spite of recent troubles, municipal reforms have been
set in motion, real economies made, and the tax burden is being readjusted.
Both the citizens and the administration of the average city can be com-
mended for the vigor with which they are attacking a difficult condition.
The taxpayer is talking of and thinking about city affairs and generally
accepting a responsibility which he should never have forgotten. A con-
tinuance of this favorable Progress again will enable our cities and towns

to find a market for their bonds.
Probably as municipal and State debts mature the total burden of debt

will be decreased. Almost automatically this should improve the market.
Any increase in Federal income taxes also would have a marked effect.
One great advantage to the holder of municipal bonds is tax exemption.
Any pressure for tax exempts upon a narrowing outstanding total would im-
prove the market.

Our cities and towns have the matter of this improvement largely in
their own control. If they faithfully and consistently continue to seek
economies, enact wise legislation and curtail appropriations and borrow.
lags, the interest of the bond buyer will be quickly awakened and municipal
issues of the better grade will return to favor.

The special committee's report upon municipal financing

contained many points of interest, including recommenda-

tions for the conduct of municipalities generally. It read in

part:
With broader investment in governments must come increased responsi-

bility and an interest in public affairs. Neither enthusiasm for a business

recovery nor an unthinking patriotic impulse should blind us to the danger-

ous possibilities of uncontrolled inflation or unbalanced budgets. No think-

ing citizen can fail to recognize the unprecedented crisis facing those in

control of Government policies. During the emergency many cherished

traditions of economic and fiscal philosophy may have to be thrown over-

board. On the other hand we cannot shut our eyes to the even more tragic

possibilities if we fail, after the crisis has passed, to return to sound

principles of public finance. As citizens and as trustees of the billions in-

trusted to our care we should lose no opportunity to exert every influence to

maintain unimpaired the integrity of the credit of the United States Gov-

ernment.
A tremendous change for the municipal bond investor has taken place in

the last five years. His sense of security has been undermined, his market

has been narrowed and his remedies for default, a contingency hitherto un-

suspected, have became uncertain. Municipal bonds no longer are classified

next to Governments as secondary reserve for emergencies. This is true even

of the short term municipal note, issued in anticipation of revenue, for

which there formerly was a ready market.

The remedy depends partly upon legislation, Federal and State, but more

upon economy, efficient operation, wise accounting and fiscal planning by

municipalities themselves. Aid to farmers, Federal relief, mortgage and

home loan refinancing, new bankruptcy laws, lending of State or Federal

credit, legislation to regulate municipal operations and loans, the effect of

inflation as a relief to debtors generally, and a genuine, even if slow, revival

of business may be expected eventually to solve all but the most desperate

cases.
The laxity of municipal accounting methods, the short-sightedness of

fiscal practices, the lack of vital information, have made it difficult for

the municipal investor to get a true picture of the values behind his bond.

Carelessness and inefficiency have played their part even when downright

dishonesty or evasiveness has not been present. Political influences have

ruled and scientific appraisal, accountancy and fiscal methods have been

conspicuous by their absence. Reforms are needed and will come in re-
sponse to enlightened public opinion and the pressure which the cautious
investor will inevitably exert.

The troubles of municipalities, however, lie not in figures and reports,
but in the facts and causes behind them. The growth of expenditures and
debt, extravagances indulged in by heedless voters, wastes resulting from
graft and political corruption, increasing demands for unemployment re-
lief, finally have brought the average municipality to the point where the
burden scarcely can be met by the taxpayer out of his diminished income
and resources. In too many cases he is, indeed, faced with a bill entirely
beyond his ability to pay. Default results; the cost has been counted too
late.

Reduction from 3 to 2 in Rediscount Rate of Fed-
eral Reserve Bank of New York—Chicago Reserve
Bank Reduces Rate from 33. to 3%.

The rediscount rate of the Federal Reserve Bank of New
York was reduced on May 25 from 3% to 234%, effective
May 26. The 3% rate was established on Apr. 7, at which
time it was lowered from 33-%. The Federal Reserve Bank
of Chicago yesterday brought its rate down from 334% to
3%. The 334% rate had been in effect at the Chicago Bank
since March 4, when it was raised to that figure from 23/2%

The announcement issued by the New York Reserve Bank
regarding the change in the rate follows:

FEDERAL RESERVE BANK OF NEW YORK.

Rate of Discount.

To All Member Banks in the Second Federal Reserve District:
You are advised that, effective from the opening of business Friday,

May 26 1933, until further notice, this bank has established a rate of dis-
count of 2% % per annum for rediscounts of eligible paper for member banks,
and for advances to member banks under the terms of Section 13 of the
Federal Reserve Act, as amended.

GEORGE L. HARRISON,
Governor.

From the New York "Times" we quote the following from
Washington, May 25:

Another indication of the disposition of the Federal Reserve System to
"go along" with President Roosevelt's expansion program was seen here
to-day in the reduction of the rediscount rate of the New York bank from
3 to 2½%.
The rate structure of the banks was understood to have been discussed

earlier in the week by Eugene R. Black, Governor of the Federal Reserve
Board: George I. Harrison, Governor of the New York bank, and other
bank Governors.
This conference of bank Governors also decided to resume open market

purchases of United States securities and authorized initial purchases of
$25,000,000. This was interpreted as placing the system squarely behind
the program of expansion of credit.
The New York bank established the 3% rate on Apr. 7. this having been

a reduction of % of 1%. All other banks of the system are on a 3% % basis.
Seven of the banks have made no change in rates since October, 1931.

Officials said other banks now might reduce their rates.

Glass Bank Bill Passed by Senate—House Passes
Steagall Bill—Deposit Insurance Plans Carried in
Both Bills.

The Glass banking bill was passed by the Senate on May
25 without a record vote; earlier in the week (May 23) the
House, by a vote of 262 to 19 passed the Steagall bill. Both
bills carry deposit insurance provisions; the Glass bill pro-
vides for both temporary Federal insurance of bank deposits
up to $2,500 for a year, beginning July 1, and permanent
deposit insurance thereafter. The permanent insurance
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would be effected through a Federal Bank Deposit Insurance
Corporation, included in the Glass Bill and also in the
Steagall Bill said the New York "Times," which in its
account from Washington May 25 went on to say:
Going through the Senate with unexpected speed, the bill was subjected

to a few changes. The Senate reduced to one year the time in which com-
mercial banks must divorce their security affiliates and in which private
banking houses, such as J. P. Morgan & Co., must give up either the invest-
ment business or the receiving of deposits.

President Roosevelt has been described as lukewarm toward it while
Secretary Woodin has opposed its enactment at this time, but Senate sup-
porters expressed the hope the President would sign it.

Pressure for the bill was ascribed to the demand for Federal guarantee
of deposits, following upon the March bank holiday, and to disclosures in
the investigation of J. P. Morgan & Co.
Only a viva voce vote was taken on final approval; no dissenting voices

were heard. The Steagall Bill was immediately substituted for the Glass
Bill as a preliminary procedure to insure a conference between the two
houses, to which Senators Glass, Bulkley, McAdoo, Walcott and Townsend
were named to represent the Senate.
The principal differences to be resolved in conference incolve the deposit

insurance provisions.
The temporary deposit insurance fund was placed in the bill through

an amendment by Senator Vandenberg. Allowing easy access for State
banks to the benefits of the guarantee, the amendment suited State bank
Champions, such as Senator Long. He backed the bill, although he hadled
a filibuster against the Glass measure in the last Congress.
Under the Vandenberg amendment, Federal Reserve member banks

licensed before and after July 11933. become members of the fund. So do
State bank and trust companies applying for membership before next Janu-
nary, if State banking examiners declare the institutions solvent. The
temporary fund would insure deposits of any depositor up to $2,500, but
not those "under restrictions imposed by the Secretary of the Treasury."
Banks becoming fund members before July 1 must pay in on June 15 a

check for % of 1% of their total deposits eligible for the benefits, and those
becoming members afterward pay on the same basis at the time. The
Treasury will contribute through an appropriation of $10,000,000. Banks
shall not pay more than 23 % on insured deposits.

If the fund cannot pay its obligations, the Treasury will stand the expense,
to be later reimbursed from the members. The fund would be administered
by the Federal Reserve Board.

House Approval is Expected.
The clause allowing State banks to share freely in the insurance benefits,

it is understood, will make the amendment acceptable to the House, where
a large group, headed by Representative Steagall, stands strongly for the
rights of these institutions.
In providing for permanent deposit insurance, the Steagall plan would

allow State banks to participate with Federal Reserve member banks on
easy terms and without the strict Federal examination demanded by Senator
Glass, who seeks to make all banks eventually members of the Reserve
System.

. The controversy over the Postal Savings System occurred because the
bill as presented barred withdrawal of funds in less than 60 days. The
Banking and Currency Committee insisted that this was only fair, because
the bill abolishes payment of interest on checking accounts by Federal
Reserve member banks.

Senators McKellar, Bone and Wheeler charged Senators Glass, McAdoo
and Bulkley with trying to destroy the Postal Savings System, and this
was bitterly denied. The Senate finally adopted an amendment by Senator
Tydings, allowing withdrawal at any time, but foregoing interest if with-
drawal were made within less than 60 days after deposit.
When the private bankers section was reached, Senator Tydings vainly

strove to substitute a plan allowing the private banks to continue in both
the deposit and investment securities business, but requiring strict liability.
He vigorously forecast that the language commanding the private banks to
give up either investment business or receiving deposits would be held
unconstitutional.

The Washington correspondent of the New York "Journal
of Commerce" on May 25 reported:

Resist Changes on Separation.

Senator Glass and Senator Bulldey resisted all efforts to modify the
provisions separating investment and deposit banking. Senator Tydings
(Dem., Md.), urged an amendment that would have enabled Alexander
Brown & Son to continue their present operations as a partnership, a privi-
lege, however, that would have extended to other unincorporated concerns.
He argued that deposits with this concern would be safer in this manner,
because of the personal responsibility to depositors by all members of the
concern to the full extent of their personal assets.

Section 21 of the bill was materially "tightened," but the deletion of the
word "principally" making it unlawful for any one engaged in the business
of issuing, underwriting, selling, or distributing, at wholesale or retail, or
through syndicate participation, stocks, bonds, debentures, notes, or other
securities, to engage at the same time to any extent whatever in the deposit
banking business. This means complete divorcement.
Senator Glass declared that there would be no lack of co-operate financing

because of such a separation or from the divorcing of securities affiliates
from parent national banks within a 12-month period. He pointed out
that without awaiting passage of his bill, although in anticipation thereof,
the Chase National Bank undertook to divest itself of its interest in the
Chase Securities Co. He added that steps were taken to continue the
operations of the latter as a separate entry, pointing out that wherever
there is profit to be made in such a venture, there would be capital to em-
bark upon the project.
There were a number of minor amendments adopted by the Senate,

one of which gave assurances of eligibility for membership in the Reserve
system and for securing the benefits of the insurance provisions of banks
organized prior to the passage of the measure in completed form, although
having a capital of only $25,000.

Senator Glass opposed a proposal that banks be permitted to write fire
and other insurance, and the Senate backed him up.
While he agreed to the "softening" somewhat of the provisions treating

postal savings deposits as time deposits, so that while they might be with-
drawn on sight, they would not be accorded interest for any part of an
uncompleted 60-day period.

It was declared by the Virginia Senator that the inquiry made by the
Banking Committee impressed the members with the fact that the pay-
ment of interest on demand deposits "has gotten to be a dangerous vice in
the banking system of this country." He charged that it has resulted in
the syphoning to the large money centers of the surplus funds of the interior
banks, which would rather accept a nominal interest rate than to lower
their own Interest rates upon loans to their customers.

An item bearing on the two banking bills appeared in these
columns May 20, page 3458, at which time we noted that
a deposit insurance proposal said to have been suggested by
Secretary of the Treasury Woodin was rejected on May 19.
On that date the "Times" advices from Washington said:
The Glass Banking and Currency subcommittee early to-day unani-

mously rejected a proposal purporting to come from the Treasury Depart-
ment, to have the Reconstruction Finance Corporation temporarily
underwrite all deposits in all banks now open. The committeemen were
obviously surprised at the motion since all believed heretofore that Secretary
Woodin was opposed to such guarantees.
As soon as Senator Glass had finished his introductory speech, however,

Senator Vandenberg offered an amendment which would result in guarantee-
ing all deposits up to $2,500.

Glass Criticizes Woodin.

The bill bearing Senator Glass's name is considerably changed from the
form in which it was passed by the Senate in the Seventy-second Congress,
a notable change being the insertion in this bill of the authority for Mr.
Woodin to continue to sit On the Reserve Board, and, as Senator Glass
said, continue to exercise, as have his predecessors, a "dominatinginfluence."
The Senator, in his speech, spoke rather sharply of Secretary Woodin

for insistence on this point, which, he said, has made the Reserve Board
"the foot-mat of the Treasury."
Mr. Glass uttered an unqualified criticism of one phase of the Treasury's

alleged practices.
"The Federal Reserve banking system was devised for the purpose of

responding to the business of industrial and agricultural requirements of
this country," he said.
"It is owned exclusively by the member banks. It was never intended

that the Federal Reserve banking system should be used as an adjunct of
the Treasury Department and particularly was it never contemplated that
it should be so used to such an extent as recently has been done as to very
materially curtail the capabilities of the Federal Reserve Banks to serve
the business interests of the country.
"There has not been a bond issue floated by the government since the

beginning of the World War up to within two weeks ago that was not
floated through the agencies of the Federal Reserve banking system.
"In latter years the Federal Reserve Banks notably and the member

banks of the system substantively have been compelled to subscribe to the
issues of United States bonds. I say compelled in the sense that it was re-
garded as dangerous for a member bank or a Federal Reserve Bank to decline
to take its allotment of securities, whether long-time bonds or Treasury
notes as apportioned by the Secretary of the Treasury.
"The major part of those issues have been taken by the Federal Reserve

Banks or the member banks. That largely means in time of stress that
these banks, just in that measure, are disqualified from responding gener-
ously and liberally to the requirements of commerce, industry and agri-
culture.
"That has largely been done, your committee thinks, through the dom-

inating influence of the Secretary of the Treasury as a member of the
Federal Reserve Board."
Such coordination of the Treasury Department and the Reserve Board

Was necessary during the World War and in the early post-war years, Senator
Glass said, testifying on the basis of his own experience as Secretary of the
Treasury, and calling for verification on Senator McAdoo, another former
Secretary of the Treasury. But, he contended, now it is unnecessary.
Answering the question why his committee did not persist in eliminating

the Secretary from the board, Senator Glass said:
"That provision is not included only by reason of the fact that the Sec-

retary of the Treasury seemed to regard it as a personal affront to him and as
a curtailment of his power which he ought to have at this particular time."

"Stock Gambling" Credit Barred.

The new Glass Bill retains the former provision designed to keep Federal
Reserve credit out of speculative channels, or "stock gambling," as Mr.
Glass called it. . . .

Chase "Divorcement" is Cited.

In further colloquy with Senator Norris, Senator Glass said he believed
the transition in affiliate business should be comparatively simple, pointing
to the divorcement action in this regard already taken by the Chase Na-
tional Bank of New York City as an example.
"These affiliates," Mr. Glass went on, "were the most unscrupulous con-

tributors, next after the debauch of the New York Stock Exchange, to the
financial catastrophe which visited this country, and were mainly responsible
for the depression under which we have been suffering since, and they ought
to be speedily separated from the parent banks, and in this bill we have
done that."
Passing over the branch-banking provision, on which there is little dis-

pute at this time, Senator Glass took up the liquidating provision of his bill.
This would establish a corporation with a capital of $500,000,000 to insure
—not guarantee—deposits in banks holding membership in the Federal
Reserve System.

Adverting to his former bill, which included a provision similar to this
one, Mr. Glass exclaimed:
"Had that bill become law there would have been released hundreds of

millions of dollars—more than a billion dollars—tied up in closed banks.
The bill did not become law and there are still hundreds of millions of dollars
tied up in closed banks."

Denies "Loose Banking" Incentive.
Senator Glass cautioned the Senate not to regard the bill's provision

as a "guarantee" of deposits.
During the debate the Senator denied insinuations contained in ques-

tions by numerous Senators that the insurance of Federal Reserve member
banks' deposits would, first, ruin State and non-member banks, and,
second, encourage loose banking.
The first contention he termed "nonsensical," telling the Senate that

"there are thousands of strong State banks which would apply ImmediatelY
for membership In the insurance corporation, as they could do without
surrendering their State charters, simply by paying the proportionate
assessments made on the reserves of member banks automatically eligible."
He said also that the insurance system would not go into effect for

one year. thereby giving all banks ample opportunity to prepare to take
advantage of it. .
Denying the charge that loose banking would be encouraged, he said:
"On the contrary. In my opinion, It would lead to the severest espionage

upon the rotten banks of this country that they have ever had because
for the last 12 or 14 years they have not had any espionage upon them.
"What a spectacle is presented when the Comptroller of the Currency

under oath and obligation to enforce the law of inspection, of examination,
comes before the Senate Banking Committee and tells us that. If he had
enforced the law as was done nearly two years ago, he would have closed
half the national banks in the United States.
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Comptroller's Office Criticized.

"That means the Comptroller's office has not done its 
sworn duty and

has permitted this great number of banks to engage in irregular a
nd illicit

practices, with the result that they have endangered the wh
ole banking

community and have pretty nearly paralyzed the whole business
 community

of this country.
"I think that better banking is inevitable if we have 

this insurance."

In the case of the Steagall bill, it was stated in the "Times"

that on May 22 an organized minority of both Democratic

and Republican members of the House launched an attack

on the deposit insurance proposals. The May 22 Washington

account to that paper said:
Proposed amendments ranged all the way from a limitation t

o $10,060

of salaries within the Federal Reserve System to others 
involving foreign

transactions. State banks and the ownership of stock by 
officers of banks

and trust companies.
Early in the battle the opposition forced the admission 

from Majority

Leader Byrns that the bill is not on the Roosevelt program.
* * *

The leaders of the opposition were McFadden of 
Pennsylvania and

McGugin of Kansas for the Republicans and McFarlane of 
Texas, Hoeppel

of California and Weideman of Michigan for the Democrats.

Patman Amendment Adopted.

An amendment offered by Mr. Patman of Texas, the 
only one of im-

portance to be adopted, eliminated Section 3, which prov
ided that after all

necessary expenses of a Federal Reserve Bank shall have been 
paid or pro-

vided for, the stockholders would be entitled to a 6% dividend 
on thepaid-in

capital stock.
The second phase of the battle came over the section that 

admita Morris

Plan banks and other incorporated banking institutions engage
d in similar

business to the provisions of the bill. An amendment 
offered by Mr.

Weideman was defeated, 54 to 36.
An amendment proposed by Mr. McFadden to the sec

tion permitting

State member banks of the Federal Reserve System to establish 
and operate

branches produced plenty of speech-making, but the majority 
lines held and

the section remains in the bill as written. McFadden also 
sought to amend

the open-market section of the bill and the amendment was 
rejected in a

storm of noes.
The second amendment adopted requires Federal Res

erve Banks to

report to Congress as well as to the Federal Reserve Board 
the facts of

negotiations and agreements with foreign banks or banke
rs. This was the

last to be adopted today.

In recording the passage of the Steagall bill by the House

on May 23 the Washington dispatch to the "Times" 
had

the following to say:
The House made only a few changes of a minor nature in 

the Steagall

BBL An amendment to strike out the clause abolishing "double 
liability"

of bank stockholders on account of shares acquired after 
enactment of the

bill was defeated, 83 to 23.
The bill creates a Federal-controlled insurance corporati

on as the agency

to guarantee deposits. The protection would be 100% on the 
first $10,000

of any deposit, 75% for the next $50,000 and 50% for any 
deposits in excess

of $50,000.
State Banks Centre of Fight.

The battle preceding passage was waged almost entirely 
against the

provisions relating to State banks. Spokesmen for these institutions,

Representatives McGugin of Kansas, McFarlane of 
Texas. Brown of

Kentucky and Boileau of Wisconsin, managed to eliminate 
members of

the Federal Reserve Board from membership on the 
Federal Deposit

Insurance Board and obtained adoption of an amendment 
providing that

the bill would become effective by Presidential proclamatio
n "after the

examination of State banks is concluded" and not, as urged b
y the Com-

mittee on Banking and Currency, within one year following en
actment.

The section dealing with bank affiliates and providing that n
o member

bank of the Federal Reserve System shall be affiliated with any 
corporation,

association or business trust engaged principally in the issue, 
flotation or

underwriting of stocks, bonds or debentures was another part 
of the bill

against which the opposition concentrated its fire.

Under the bill this section does not apply until two years after 
enactment.

Opponents Win on Board.

Representative Fish of New York offered an amendment 
making it

effective in one year, but it was defeated. 68 to 64.

The one real victory of the State bank group was the elimination of
 the

Federal Reserve Board members from membership on the insurance 
cor-

poration. The bill as reported provided that the corporation board should

consist of the Comptroller of the Currency, who is an ex-officio 
member of

the Federal Reserve Board; a member of the Reserve Board and
 three

citizens, to be appointed by the President.
Representative Patman of Texas submitted an amendment making 

the

personnel of the board the Comptroller and four citizens, arguing
 that

since there were more State than national banks the board sho
uld be made

up of members independent of both Federal and State 
systems. This

amendement was adopted by an overwhelming viva-voce vote.

Several amendments to fix the minimum salary of any officer 
or employe

of any bank operating within the provisio
ns of the bill led to an hour's

delay in passage. All were voted down by large ma
jorities. The limitation

in all the amendments was to an an
nual salary of $10,000, regardless of

the size or importance of the institution.

Near the end a determined effort was made to 
eliminate State banks in

small towns from the provision prohibiting
 officials or employes in banks

from engaging in the insurance business, but it lost.

Speaker Rainey said that while the bill was not on th
e White House

program, he believed the President would 
sign it, or a measure along

similar lines, if the Senate acted in the near 
future.

Resolution Opposing Guaranty Bank 
Deposit Provision

of Glass-Steagall Bank Bill 
Adopted by New Jersey

Bankers' Association—Resolution Forwarded to

President Roosevelt.

A resolution condemning the 
bank deposit guarantee pro-

vision of the Glass-Steagall Banking
 bill was adopted by the

New Jersey Bankers' Association 
at its annual convention in

Atlantic City, on May 20. Unexpecte
d opposition to the reso-

lution developed at the meeting, led
 by Frank C. Ferguson,

Jersey City, Chairman otthe Ba
nkers' Committee on Federal

Legislation, the group which had made and reported to the

convention an intensive study of the Glass-Steagall measure.

A dispatch from Atlantic City, May 20, to the New York

"Herald Tribune" stated that Mr. Ferguson was joined in

his "No" vote by seven other delegates. From the same dis-

patch we quote:
It had been expected that the resolution would go through unanimously

for an impressive telegram to President Roosevelt, directly on the heels of

similar action by the Pennsylvania resolution, and it set forth that "dig.

astrous State experiences have shown that guaranty proposals are unsound

in principle and should not be undertaken by the Federal Government or

any other agency."
"If that resolution," said Mr. Ferguson, "had been offered five year'

ago, I would have given it my unqualified approval. But in the present

state of affairs, I am satisfied that the only thing that will re-establish

public confidence in banks is some sort of guarantee. The public confidence

has been so shaken that the only thing that remains is their confidence in

the Government."
Mr. Ferguson is President of the Hudson County National Bank of Jersey

City and Vice-President of the Port of New York Authority. The names of

the seven who joined him in the minority vote were not recorded. The

resolution is being sent directly to President Roosevelt, rather than to

Senators and Congressmen as in the past. Speakers to-day explained that

"the President feels that objections to the guarantee plan should be brought

directly to him, because he has had little information on it."

The Committee report on the Glass-Steagall bill analyzed it and offered

these comments:
"The effort of the Glass bill will be to drive all non-member banks into

the Federal Reserve System." This also was the concensus of talk among

bankers in the convention lobbies.
"Senator Glass unquestionably is one of our leading authorities on

banking."
"The Committee advocates support of all Federal legislation that is

sound, but, while Federal supervision may be needed, it should not be
allowed to encroach upon the individual enterprise of bankers.

"The Committee feels that the effect of the Glass bill is so tremendous
that the Senate should have more time for Committee study of every phase
of the bill and its amendments."

Repeal of Gold Standard Act Called For in Resolution
Introduced by Representative Steagall at Instance
of President Roosevelt—Makes All Money Legal
Tender—Would Remove Obligation of Foreign
Governments to Pay War Debts in Gold.

Under a resolution introduced in the House yesterday (May
26) by Representative Steagall the gold standard act would
be repealed. With respect to this move Associated Press
accounts from Washington said that President Roosevelt
has decided that the United States should go off the gold
standard by statute, and that he had requested Chairman
Steagall of the House Banking Committee to introduce the
proposed resolution. The further Associated Press accounts
from Washington yesterday as given in the New York "Sun"
stated:
The Alabama Democrat conferred with the President at the White House.
Later he called newspaper men to his office and read a copy of the resolu-

tion which, he said, "decides the United States is off the gold standard by

statute."
"It repeals the gold standard act," Mr. Steagall said.

He added, that, under the resolution, no bonds, no obligations of the

Federal Government and no obligations of any form would have to be paid

in gold or gold currency upon the enactment of the measure.

Would Affect War Debts.

He said it would be possible for the foreign debtors to pay the United

States their war debts in any legal money.

"This bill frees the United States from the obstacles and handicaps of the

gold standard," he declared.

"It is an administration bill and a part of President Roosevelt's emer-

gency relief program."
In addition, Mr. Steagall said, the law would make it unnecessary for

President Roosevelt to devaluate the gold dollar under the inflation pro-

visions of the farm relief act.

Mr. Steagall termed the measure one of the greatest steps toward stabiliz-

ing money in the United States.

All legal money under this act, he asserted, would meet all obligations

payable in gold.
Chairman Fletcher of the Senate Banking Committee will introduce an

Identical resolution in the Senate.

The Bill Is Introduced.

Mr. Steagall immediately introduced the bill in the House and made the

following statement:
"I give it as my humble judgment that this bill marks a final, definite and

determinate step that will bring a revival of business and a restoration of

prosperity and happiness to the American people."
The resolution is entitled "to assure uniform value to the coins and cur-

rencies of the United States," and reads as follows:
Whereas the holding of or dealing in gold affect the public interest, and

are therefore subject to proper regulation and restriction; and
Whereas the existing emergency has disclosed that provisions of obliga-

tions which purport to give the obligee a right to require payment in gold or a
particular kind of coin or currency of the United States, or in an amount
of money of the United States measured thereby, obstruct the power of the
Congress to regulate the value of the money of the United States, and are
Inconsistent with the declared policy of the Congress to maintain at all times
the equal power of every dollar, coined or ssued by the United States, in
the markets and in the payment of debts, now, therefore, be it

Resolved by the Senate and House of Representatives of the United
States of America in Congress assembled, that
(A) Every provision contained in or made with respect to any obligation

which purports to give the obligee a right to require payment in gold or a
particular kind of coin or currency, or in an amount on money of the United
States measured thereby, is declared to be against public policy; and no such
provision shall be contained in or made with respect to any obligation here-
after incurred.

Payable in Any Coin.
Every obligation, heretofore, or hereafter incurred whether or not any

such provision is contained therein or made with respect thereto, shall be
discharged upon payment, dollar for dollar, in any coin or currency which
at the time of payment is legal tender for public and private debts.
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Any such provision contained in any law authorizing obligations to be
issued by or under the authority of the United States, is hereby repealed.
but the repeal of any such provision shall not invalidate any other pro-
vision or authority contained in such law.
(B) As used in this resolution, the term 'obligation' means an obligation

(including every obligation of and to the United States, excepting currency)
payable in money of the United States; and the term 'coin or currency'
means coin or currency of the United States, including federal reserve notes
and circulating notes of federal reserve banks and national banking asso-
ciations.

Section 2. The last sentence of paragraph (1) of sub section (B) of section
43 of the act entitled 'an act to relieve the existing national economic
emergency by increasing agricultural purchasing power, to raise revenue for
extraordinary expenses incurred by reason of such emergency, to provide
emergency relief with respect to the agricultural indebtedness, to provide
for the orderly liquidation of joint-stock land banks, and for other purposes.'
approved May 12 1933 is amended to read as follows:

All coins and currencies of the United States (including Federal Reserve
notes and circulating notes of Federal Reserve Banks and National Banking
Associations) heretofore or hereafter coined or issued, shall be legal tender
for all debts, public and private, public charges, taxes, duties and dues,
except that gold coins, when below the standard weight and limit of tolerance
provided by law for the single piece, shall be legal tender only at valuation
in roportaloinaw ntoethaecht• 

acted 
ual

14 weight."9 Under00 reaffirming previous acts, it was
provided:
"The dollar consisting of twenty-five and eight-tenths grains of nine-

tenths fine shall be the standard unit of value, and all forms of money
issued or coined by the United States shall be maintained at a parity of
value with this standard, and it shall be the duty of the Secretary of the
Treasury to maintain such parity."

Decision Made Suddenly.

The decision by the President to seek the gold legislation came suddenly.
The first inkling was this morning when he talked with Steagall. They

conferred but briefly.
Later the President consulted with his economic delegation and then

with Secretary Woodin, who announced he soon would explain the action.
It was regarded in Washington as another move to give the President

an absolutely free hand in his economic negotiations with the other world
Powers.
Of course, already the United States Is off the gold standard, but by

repeal of the gold act Mr. Roosevelt will be free to negotiate any standard
he sees fit.

Ruling on Bond Clause by New York Supreme Court
Justice Ingraham—in Proceedings Involving Trust
Mortgage Given by Libby Hotel Corp.—Holds
Obligation Need Not Be Met in Gold—Ruling
Affects Payment by City in Condemnation Pro-
ceedings.

In passing upon a petition of the Irving Trust Co. of New
York as trustee of the bond issue for the Libby Hotel Corp.,
sold in 1924 by the now defunct American Bond & Mort-
gage Co., Justice Ingraham of the New York Supreme
Court decided on May 24 that the fact that bonds given
for the property stipulated that the payment be made in
"gold coin of not less than the present standard of weight
and fineness," a payment by the city in condemnation pro-
ceedings need not be made in gold. In handing down his
conclusions Justice Ingraham drew attention to the Presi-
dent's proclamation suspending gold payments by the
United States, and said "at the present time there is but one
lawful medium of exchange, and this has the same coin
value as gold of equal amount." "I accordingly" he said,
"instruct the trustees to accept current funds and upon pay-
ment of the amount due to satisfy the mortgage."
From the "New York Law Journal" of May 24 we quote

as follows the decision:
Irving Trust Co.. &c., v. Hazlewood, &c.—This is a motion by the

trustees under a trust mortgage made by the Libby's Hotel Corp. for con-
struction of the provisions of the mortgage and for direction to the trustees
to satisfy said mortgage upon receiving payment in full of the amount due
them in funds other than gold coin. The obligation of the mortgagor
Provides that: "Libby's Hotel Corp. . . . will pay to bearer or to the
registered holder hereof . . . dollars, in gold coin of the United States
of America of not less than the present standard of weight and fineness as
now fixed by law (notwithstanding any law which may now or hereafter
make anything else legal tender for the payment of debts) . . .,"
and the coupons attached to the bonds contain a similar provision. In
August 1929, the mortgaged property was condemned by the City of New
York, and as a result of condemnation proceedings and award of $2.850,000,
with interest thereon, has been affirmed by the Court of Appeals. The
city is expected to make payment of the award during the current week.
Such payment will not be made in gold coin, and the trustees accordingly
seek instructions of the court. The attorneys for approximately 96% of
the bondholders, on behalf of their clients, have presented an affidavit
consenting that payment be made in current funds instead of gold coin.
By presidential proclamation all gold coin and gold certificates have been
withdrawn from circulation. Upon surrender of gold coin or certificates
the holder has received other currency of equal coin value. The case of
Bronson V. Bodes (74 U. S., 229) is not in point. Different circumstances
there prevailed. Two varieties of money were in general circulation: the
gold dollar and the paper dollar. The latter had a much depreciated value.
At the present time there is but one lawful medium of exchange, and this
has the same coin value as gold of equal amount. The case of In re Societe
Intercommunale Beige d'Electridte-Feist v. The Company, decided by
the Court of Appeals of England in March of this year and reported in the
Times Law Reports (page 344), decides the question involved here. I
accordingly instruct the trustees to accept current funds and upon payment
of the amount due to satisfy the mortgage. Order signed.

In its issue of May 23 the New York "Times" had the
following to say regarding the proceedings:
The first plea made here for a ruling as to payments in gold in settlement

of a mortgage was filed in the Supreme Court yesterday (May 22] in behalf
of bondholders of the former Libby Hotel property at Chrystie and De-
lancey Streets. Justice Ingraham will be asked this morning to decide
whether a payment of more than $2,000,000 to be made by the City of
New York, which condemned the property, must be in gold, which the
city cannot pay, or in other currency which the city will tender.
The question arises on an application by the Irving Trust Co. as trustee

under a trust mortgage given by the Libby Hotel Corp. on Nov. 1 1924,
on which bonds of $1,420,000 are outstanding. The petition filed yesterday

is directed to the committee for the protection of holders of first mortgage
bonds sold by the American Bond & Mortgage Co. The committee is
headed by Craig B. HazIewood, and represents 94% of the bondholders.
The petition recited that a foreclosure suit against the property was

brought in 1929 and that it was bought in by a nominee of the American
Bond & Mortgage Co. The city condemned it subsequently for the lower
east side improvement. The award in the case, amounting now to more than
$3.500.000, has been upheld by the Court of Appeals. Of this sum more
than $2,000,000 will be payable to Charles E. Hughes, Jr., as receiver
of the American Bond & Mortgage Co.
Each bond provided for its payment in "gold coin of not less than the

present standard of weight and fineness." The trust company said that
the city would not pay in gold coin and the company is in doubt whether
or not it can satisfy the provisions of the mortgage "upon receiving pay-
ment from the city in currency other than in gold coin."
The petition pointed out that the city expects to pay about May 25,

but cannot do so in gold "and if payment is not received at the present
time it is extremely doubtful when, if ever, the large amount required to
be paid by the city, will be available."
The bondholders' committee has requested the trust company to "ac-

cept payment in current funds and not insist on gold," the petition con-
cluded.

It was noted in the "Times" of May 25 that the bonds
were quoted above 90 on May 24 as word was received of
the probability of full payment.

Prof. 0. M. W. Sprague, Formerly Advisor to Bank of
England, Appointed Executive Assistant to Sec-
retary of Treasury Woodin—Will Serve as Financial
Adviser to United States—Reported He May Act in
Stabilizing Dollar Through Equalization Fund.

On May 23 announcement was made by Secretary of the
Treasury Woodin of the appointment of Prof. 0. M. W.
Sprague as Executive Assistant to the Secretary of the
Treasury. In that capacity Prof. Sprague will serve as fin-
ancial and economic adviser to the United States Govern-
ment. Inducted into office on May 24 as Executive Assistant
to Secretary of the Treasury, Prof. Sprague who was former
financial adviser to the Bank of England, declared according
to the Washington correspondent of the New York "Journal
of Commerce" that there would be no immediate attempt
at stabilization of the dollar. From the same account we
quote:
Dr. Sprague felt that the stabilization of general economic conditions

must precede currency stabilization and he intimated that it would be use-
less to stabilize the currencies of one or two important countries without
the rest taking similar action.

Adviser to Government. •

As executive assistant to the Secretary of the Treasury, Dr. Sprague will
be economic and financial adviser to the Government.
He said that he might go to the London Economic Conference, accom-

panying American delegates, although apparently a definite decision had
not been reached.
Sprague declined to comment on an arrangement with France, England

and the United States forming a large fund for currency stabilization pur-
poses.
"It is impossible to stabilize currencies to-morrow or next week," Sprague

said.
Workiny for Stabilization.

"Currencies cannot be stabilized until economic conditions are stabilized
We are working to that end.
"The currency of one important country cannot be stabilized unless

other currencies are put in order.
"The problem of stabilization is part of the large and general program.

We can work toward stabilization of economic conditions and stabilization
of currency. Stabilization must be developed."
Dr. Sprague was in conference with Secretary Woodin, Under Secretary

Dean Acheson and other officials throughout the day.

Prof. Sprague, who arrived in New York from London on
May 19, immediately left for Washington, and on May 20
was in conference with President Roosevelt and Secretary'
Woodin. On May 20 a dispatch from Washington to the
New York "Times" said:
Dr. Sprague is connected with Harvard University, but since /930 has

been—and still is, it is emphasized here—an adviser of the Bank of England.
It appeared probable that he had been invited to give the administration
his ideas in connection with currency stabilization.
Dr. Sprague first called on Secretary Woodin at the Treasury Depart-

ment this morning, and the latter escorted him to the White House, where
the three men held a long private conversation. Following that talk it
was merely announced that the fiscal authority had "called on the President."

Since 1913 Dr. Sprague has been Edmund Cogswell Converse Professor
of Banking and Finance at Harvard, and is the author of three authoritative
works on banking, his topics principally concerning banking reform and
banking history.
His experience in England is considered as having eminently fitted hint

to advise this government at this time. for Dr. Sprague assumed his post
with the Bank of England only a year before Great Britain went off the
gold standard and he has had intimate contact with the problems of British
currency stabilization during a period in that country's history very similar
to the current history era in the United States.
When President Roosevelt was a student at Harvard, Dr. Sprague was

Just beginning his scholastic career as an instructor iii economics. He was
promoted to an assistant professor in 1904. Dr. Sprague left Harvard only
once in his career, from 1905 to 1908, when he was Professor of Economics
at the Imperial University of Tokyo.

According to the "Journal of Commerce" President Roose-
velt conferred with Prof. Sprague, Secretary Woodin, Under-
Secretary Dean Acheson and Governor Eugene Black of the
Federal Reserve Board. In its advices May 23 from Wash-
ington the "Journal of,Commerce" in part said:
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Equalization Fund.

Sprague's appointment has brought the questioif sn equalization fund

to stabilize the dollar to the forefront. As advi to the Bank of England

Sprague directed the operation of the fund used for the support of the

British pound sterling.
However, it was said in some circles tha the trend, for the present at

least, is away from the equalization fund so far as this Government is

concerned. What is finally done may dçend upon any deal the United

States may make with France and Engle or the outcome of the eco omic

confer

solution Against Deposit Guaranty Feature o
Glass-Steagall Bank Bill Adopted by Pennsyl-
vania Bankers' Association—Views of 0. Howard
Wolfe.

A resolution declaring that it "would be most unwise" to

enact any plan "purporting to guarantee bank deposits," was

adopted on May 19 by the Pennsylvania Bankers' Associa-

tion, in annual convention at Atlantic City. According to

the Philadelphia "Public Ledger," the resolution, introduced

by George W. Belly, President of the Harrisburg National

Bank of Harrisburg, Pa., and Chairman of the Organizations

Committee on Resolutions, read as follows:
Whereas, Senate bill 1631 and House bill 5598, the Glass-Steagall Banking

Reform bill now before Congress, provide for the establishment of the

Federal Bank Deposit Insurance Corporation to be financed by the United

States Treasury, the Federal Reserve banks and the member banks of the

Federal Reserve System in combination, and
Whereas, it is sought thereby to effect a guaranty of bank deposits in

member banks.
That the Pennsylvania Bankers' Association records its opposition to any

plan purporting to guarantee bank deposits, and that we express our firm

conviction that any such plan, if enacted into law, would be most unwise.

In advices from Atlantic City, May 19, the "Ledger" stated

that informal discussions off the convention floor indicated
that bankers were displaying keen interest in the Govern-
ment proposed plan to enact into law some form of insurance
for bank deposits. The same account reported 0. Howard
Wolfe, President of the Pennsylvania Bankers' Association,
and Cashier of the Philadelphia National Bank, as saying:
"As we cast about for measures, whether they be legislative or merely of

banking practice that will strengthen our banking system, we must give
consideration to changed modern business conditions, and it is not reasonable
that banking can accept changed conditions without itself suffering change."

The speaker, however, registered himself in opposition to the present •
plans for bank-deposit guarantees, declaring that such system is futile,
as it puts a penalty upon well-managed banks.

"Wherever deposit guaranty has been tried it has inevitably resulted in
the destruction of the restraining influence which a banker feels toward
depositors and catastrophe has resulted," the speaker continued.

Practical Plan Suggested.
"I believe, however, that a practical and sound plan of bank insurance

or guaranty can be devised and offered to a certain large group of depositors,
who are not only entitled to it, but are willing to pay for it.
"In the first place, neither savings nor time deposits, in any judgment,

are entitled to any protection whatever, other than such protection as sound
banking can give.

With respect to commercial demand deposits, such deposits are usually
maintained primarily to secure collection service of the vast volume of
checks, which are cleared through any business house, and the account also
is maintained to entitle the depositor to secure credit accommodations. It is
scarcely fair that this type of depositor should contribute risks in the shape
of his loans from the bank and yet be immune from the effect of such risk."

Mr. Wolfe then proposed that legislation be enacted permitting any bank
to receive on deposit funds that shall be designated either as service accounts,
utility deposits or for political reasons, perhaps, guaranteed deposits. The
investment of such funds would be limited, one recommendation being that
they be invested to the extent of 60% in United States securities or in loans
collaterally secured by such securities, with the additional provision that a
10% reserve be maintained against this type of deposit and that banks be
permitted to make a service charge of not more than $1 per month for each
account and make a charge of not more than Sc. per check collected or paid.

With respect to inflation, the speaker said:
"If I were asked to define a sound money and credit system, I think I

should be inclined to suggest as two fundamental requirements first, that
there must be a gold base not only representing a stability of value but
also check upon undue credit expansion and, second, bank credit money to
be based upon commercial loans only, those of the self-liquidating typt
referred to in the Federal Reserve Act. Thus our money would always
represent real value."

Equalization Fund Raised by 'Britain—Increase Float-
ing Debt of Treasury £200,000,000 in Order to
Permit Huge Offers on Market of Sterling.

A London cablegram May 24 to the New York "Journal
of Commerce" said:
As a result of the increase in assets held in the equalization fund, the

floating debt of the Government during the week ended May 20 was in-
emased by 1200,000,000. An increase in the fund was authorized shortly
after America declared its embargo on gold payments.
The sale of Treasury bills to swell the sterling balances of the Treasury

makes it possible to send the pound to much lower levels than obtain in
the markets. However, there are no indications that the Treasury up to
the present has been acting to reduce quotations on sterling.
Pending the efforts during the World Economic Conference to fix a

permanent rate both for sterling and the dollar in terms of gold, the increase
in the volume of funds in the hands of the Treasury will make it possible
to prevent any undue increase in the sterling rate.
There are many rumors of plans for temporary stabilization of the pound-

dollar rato. Actual evidences that a rate of stabilization has been agreed
upon are still lacking. Failing to reach such an agreement, it is pointed out,
the Treasury may decide to throw large amounts of sterling upon the
market.

Nine-Point Program Embodying Reform For Complete
Operation of Banks Now on Restricted Basis—
Group of Banks in Philadelphia and Delaware
County in Petition to President Roosevelt Contend
That Regulations of Reconstruction Finance Cor-
poration Are Too Severe.

The Philadelphia "Public Ledger" of May 19 stated that
what is expected by its sponsors to be the signal for a Nation-
wide protest movement by the 5,000 banks now on a "re-

stricted" basis against the policies of the Reconstruction
inance Corporation and the Federal Reserve Bank was
yen on May 18 when representatives of restricted National

ad State banks in Philadelphia and Delaware County sent
to President Roosevelt a nine-point program of suggested
reform in procedure to enable the restricted banks to operate
fully.
The "Ledger" continued:
Frank II. Schrenk, President of the North City Trust Co., was spokes-

man for the group. At the Manufacturers and Bankers Club he gave out

copies of the program as sent to President Roosevelt and explained the

situation in an interview. He said the institutions in his group had 147.299

depositors. There are 11 restricted banks in Philadelphia and 130 in this

Federal Reserve District. Deposits in restricted banks throughout the

country aggregate $5,000,000,000 to $8,000.000,000.

Regulations Called Too Strict.

In putting into effect the law passed by Congress in March. whereby the

Reconstruction Finance Corporation might buy preferred stock in banks

or loan against preferred stock, regulations and requirements adopted have

been so severe, Mr. Schrenk said, that no bank has been able to meet them,

and up to date not a single restricted bank in Philadelphia has emerged

from that status.
"These regulations were issued," the bank President said, "by the

personnel of the Reconstruction Finance Corporation appointed during

the Hoover Administration, and are in line with the deflation policy that

we were experiencing until the present Administration took office. The

Reconstruction Finance Corporation policy has been such as to wreck and

ruin and not help banks.

Reconstruction Finance Corporation Loans a Drawback.

"Many banks are shut tight to-day because after they had teen urged

to borrow from the Reconstruction Finance Corporation in order to increase

their liquidity they later found that the loan was militating against their

reopening.
"The policy of the Reconstruction Finance Corporation and of the

Federal Reserve Bank of Philadelphia has been one of discrimination

against the banks now operating on a restricted basis. They are asking

us to do things which they are not asking of unrestricted banks, and they

are doing nothing to assist or facilitate the reopening of banks, as evidenced

by the fact that not a single bank in Philadelphia has reopened."

Conditions Called Impossible.

Among the requirements particularly complained of in connection with

the Reconstruction Finance Corporation's conditions under which it will

buy or loan on banks' preferred stock are, first, that the bank pay off all

loans made with the Reconstruction Finance Corporation, the Federal

Reserve and all other bank loans, and, second, that it match dollar for

dollar with "new" cash the grant of the Reconstruction Finance Corporation.

"If a banks were able to meet these conditions," Mr. Schrenk said, "it

Is obvious that it would not be necessary for it to issue preferred stock or

to seek further assistance from the Reconstruction Finance Corporation.

These conditions are so rigorous that there is hardly a bank now operating

100% or an insurance company or a railroad or a business corporation

that could comply with them."

Strangulation Policy.

Another complaint is that income on collateral and paper held as security

for a restricted bank's loans goes not to the bank but to the Federal Reserve

to be credited against the loans. Collateral is sometimes as high as 200%.

Mr. Schrenk said, which means that the bank loses income it needs for

operating expenses, sometimes as high as 14% over the 354% it should
Pay the Federal Reserve for rediscount. The restricted banks describe

this as "strangulation policy." They point out that their "segregated"

deposit accounts allow of no profit.
Methods of appraisement of assets of restricted banks are also attacked.

Mr. Schrenk cited many instrances in support of this. A typical one was

to the effect that in one bank an examiner had ruled that seven shares of

U. G. I. was liquid collateral, and the same examiner in the same bank had
in another case ruled that 400 shares of the same stock was not liquid.
In another bank an examiner ruled that United States Liberty bonds were
not liquid collateral.

New Plan Suggested.

Among the points in the program submitted to the President regarded
as most important by the sponsors are two which declare the Reconstruction

Finance Corporation and the Federal Reserve have both required from

restricted banks collateral "far in excess of the sums loaned."
It is proposed that on this collateral additional credit be extended up

to 75% of value of collateral.
Other recommendations are that depositors' balances tied up in banks

may be used for matching Reconstruction Finance Corporation money in
purchase of preferred stock, if depositors so desire; that priority of Recon-
struction Finance Corporation preferred stock be eliminated, as it is illegal
In Pennsylvania; that bank's cash shall be defined so as to include credits
due from Reconstruction Finance Corporation and Federal Reserve; that
restricted banks shall be able to use the latter definition of cash in the re-
quirement of meeting net deposits 100%.
"The President of the United States," Mr. Schrenk's statement con-

cludes, "is working out an economic recovery program, fundamentally to
increase the price of commodities. At present there is tied up in 5,000
restricted banks in this country between 85,000.000.000 and $8,000,000,000
of deposits.
"The acceptance of a plan whereby, these banks are permitted to re-

open and function 100% will restore to the country an even larger amount
of credits. Increasing bank deposits invariably results in increasing com-
modity prices."

Offering of $100,000,000 or Thereabouts of 91-Day
Treasury Bills—Will be Dated May 31.

Bids to a new offering of Treasury bills to the amount of
$100,000,000 or thereabouts were received at the Federal
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Reserve Banks or the branches thereof, up to 2 p. m. Eastern
Standard time, yesterday (May 26). In inviting the bids
on May 23, Secretary of the Treasury William H. Woodin
said that the bills will be for 91 days; dated May 31 1933,
maturing Aug. 30 1933. On May 31 an issue of $100,613,-
000 will mature. Secretary Woodin said that on the ma-
turity date the face amount of the new bills will be payable
without interest. His announcement continued in part:
The bills will be sold on a discount basis to the highest bidders. They

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).
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.
Immediately after the closing hour for receipt of tenders on May 26 1933,

all tenders received at the Federal Reserve Banks or branches thereof up
to the dosing hour will be opened and public announcement of the acceptable
Prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the
amount applied for, and his action in any such respect shall be final. Those
submitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve Banks in cash or other immediately available funds on
May 31 1933.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. No loss from the sale or
other disposition of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States or any of its possessions.

William H. Woodin, Secretary of the Treasury, announced
on Friday that the tenders amounted to $407,553,000, of
which $100,352,000 was accepted. The accepted bids ranged
in price from 99.937, equivalent to a rate of about 0.25% per
annum, to 99.915, equivalent to a rate of about 0.34% per
annum, on a bank discount basis. Only part of the amount
bid for at the latter price was accepted. The average price
of Treasury bills to be issued is 99.919, and the average
rate is about 0.32%.

Tenders of $60,078,000 Accepted to Offering of $60,000,-
000 or Thereabouts of 91-Day Treasury Bills Dated
May 24—Bids of $221,557,000 Received—Average
Price 0.42%.

Tenders of $221,557,000 were received to the offering of
$60,000,000 or thereabouts of 91-day Treasury bills dated
May 24 to which reference was made in our issue of May 20,
page 3459. Bids totaling $60,078,000, were accepted,
Secretary of the Treasury William H. Woodin announced
on May 22. The bills were sold on a discount basis to the
highest bidders at the Federal Reserve Banks and their
branches up to 2 p. m., Eastern Standard time, Monday,
May 22. They were disposed of on a discount basis of 0.42%
according to Secretary Woodin's announcement. Previous
offerings brought rates of 0.45% (bills dated May 17);
0.48% (bills dated May 10), and 0.49% (bills dated May 3).
The average price of the bills dated May 24 is 99.893.
Secretary Woodin's announcement, noted in advices from
Washington, May 22 to the New York "Herald Tribune"
of May 23, follows:

William H. Woodin, Secretary of the Treasury, announced May 22 that
the tenders for $60,000,000, or thereabouts, of 91-day Treasury bills,
dated May 24, which were opened at the Federal Reserve banks May 22,
amounted to $221,557,000, of which $60,078,000 was accepted.
The accepted bids ranged in price from 99.901, equivalent to a rate of

about 0.39% per annum, to 99.890, equivalent to a rate of about 0.44%,
on a bank discount basis. Only part of the amount bid for at the latter
price was accepted. The average price of Treasury bills to be issued is
99.893 and the average rate is about 0.42% •

Consolidated Tax Prior to 1929 Illegal—United States
Supreme Court Upholds Ruling in Denying Review
to Ohio Agency.

The Supreme Court of the United States on May 22 in
effect approved a decision of the lower court denying to in-
surance corporations the right to file consolidated returns
with other corporations for periods prior to January 1929,
even though one corporation may own all of the stock of
another. This was made known in a Washington dispatch,
May 22, to the New York "Journal of Commerce," which
further stated:

In taking such action the Supreme Court refused to review a decision of
the Sixth Circuit Court of Appeals in the case of the Cincinnati Under-
writers' Agency Co. against the Commissioner of Internal Revenue.

1928 Law Is Cited.
Appealing to the Court for a review of the decision, counsel for the under-

writing company pointed out that the right to file consolidated returns with

ordinary corporations was not specifically denied by Congress until enact-
ment of the 1928 revenue law.
The appellant is a Cincinnati corporation engaged in an insurance agency

business, all of its stock being owned by the Eureka-Security Fire & Marine
Insurance Co. Consolidated returns were filed for the two companies for the
years 1926 and 1927, and in 1929 it was held by the Commissioner of In-
ternal Revenue that they had not the right to file consolidated returns.
The case went to the United States Board of Tax Appeals, which upheld

the Commissioner's action, that opinion later being confirmed by the Circuit
Court of Appeals.

Convention of 3,000 Bonus Marchers Meets in Washing-
ton—Majority of Veterans Accept Reforestation
Jobs After Week's Session in Capital.

Almost 3,000 war veterans who held a convention in Wash-
ington from May 10-22, and passed various resolutions de-
manding immediate payment of their adjusted service cer-
tificates, ended their series of meetings with widespread ac-
ceptance of the Government's offer to enroll them in the re-
forestation corps. It was estimated that all but 300 or 400
of those attending the convention decided to join the re-
forestation unit, despite objections of their leaders that the
wage of $1 a day offered was too small. Plans were made to
furnish free transportation home to those who refused to
sign for the forestation work. After the arrival of the bonus
marchers in Washington they were promptly registered by
Government officials and then sent to Fort Hunt, 12 miles
from the city, which had been assigned for their use and
where they were furnished free food and lodging during the
term of the convention. There was little disorder at any
time. In addition to holding regular meetings, delegations
of veterans visited various Congressional leaders, and on
May 19 a group of five called on President Roosevelt and
presented him with their petition for immediate bonus pay-
ment. Although the veterans received no satisfaction on this
score, the counter offer of reforestation jobs was, as pre-
viously mentioned, accorded a fairly enthusiastic welcome.

American Jewish Congress Votes to Raise $1,000,000Fund to Counteract Anti-Semitic Propaganda—Aid of American Government is Asked.
A fund of $1,000,000 to protect the rights of Jews inGermany and elsewhere will be raised shortly, according toa resolution voted by 1,500 delegates to the American JewishCongress meeting in Washington on May 21. The fundwill be used primarily for propaganda purposes in theUnited States and abroad to counteract "poisonous propa-

ganda" which, according to the resolution, is being broad-cast throughout the world in a war of extermination of theJews. After the vote was taken a total of $69,000 wasimmediately pledged toward the fund. At the closing sessionof the Congress on May 22 a resolution was adopted calling
on the American Government to "exert its good offices tohelp bring about a cessation of the wanton attacks uponthe life, property and honor of the German citizens of theJewish faith."

Letter to President Roosevelt, Signed by 35 Economists,Educators and Engineers, Urges U. S. Recognitionof Soviet Russia.

Recognition of the Soviet Russian Government by theUnited States and co-operation between the two countrieswere advocated in a letter sent to President Roosevelt on
May 14 by 35 economists, educators and engineers. Thesigners of the letter, all of whom have visited Russia inrecent years, said that the World Monetary and EconomicConference is likely to prove a failure unless Soviet participa-tion is assured, and added that greater co-operation between
the United States and Russia would lead toward worldreconstruction.

President Roosevelt in Message to Congress RequestsSuspension of Law Requiring Governor of Hawaiito Be a Resident of Island.
President Roosevelt, in a message to Congress on May 22,

requested the suspension of the law requiring the Governor
of Hawaii to be an actual resident of the Islands. The mes-
sage follows:
To the Congress:
It is particularly necessary to select for the post of Governor of Hawaiia man of experience and vision who will be regarded by all citizens of the

Islands as one who will be absolutely impartial in his decisions on mattersas to which there may be a difference of local opinion.IP In making my choice, I should like to be free to pick, either from the
Islands themselves or from the entire United States, the best man for thispost.
I request, therefore, suitable legislation temporarily suspending that

part of the law which requires the Governor of Hawaii to be an actual
resident of the Islands.

FRANKLIN D. ROOSEVELT.
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Care of Needy by American Cities Adding to Credit

Troubles of Municipalities—David Wood at Con-
ference of National Association of Mutual Savings
Banks Fears Creation of Class Content to Live
on Dole.

The prodigality of American cities in caring for the needy
is rolling up a great burden of debt, thereby adding to the
already serious credit troubles of many municipalities.
Such was the warning given before the National Association
of Mutual Savings Banks at Swampscott, Mass., on May 24
by David Wood of Thomson, Wood & Hoffman, New York
attorneys, and a specialist in municipal bondholders' actions.
Moreover, he fears that we are creating a class content to
live upon the dole. He said in part:
There is one item of expense which most'municipalities must now contend

with which must be regarded as an abnormal expense. I refer to welfare
relief. It is, no doubt, essential that a municipality take care of that per-
centage of its population, which, through no fault of its own, finds itself
without income, but there is an increasing opinion throughout the country
that welfare relief has been carried to extremes; that we are producing a
class of citizens who would prefer to remain upon the relief rolls rather than
to accept employment. I have been told by men in a position to know
the facts that work has been offered to persons on welfare rolls and often
refused. These people have learned to adapt themselves to the standard
of living which the welfare relief affords, and rather enjoy a life which
requires but two days' labor per week. As the demand for labor increases
we must proceed to overhaul thoroughly the welfare laws so that the
attractions of this life, at the expense of the community, will be decidedly
lessened. The burden which the welfare work now imposes upon many
municipalities cannot be continued indefinitely without completely de-
stroying municipal credit.
But the most important element in the situation, to which we must now

give serious attention, is the quiet but persistent taxpayers' strike which is
going on all over the country. In my judgment, this taxpayers' strike is a
result of the campaign waged for the reduction of municipal budgets. Many
cases have come to my attention where real estate organizations and similar
civic bodies have urged taxpayers not to pay their taxes. A considerable
amount of propaganda has been resorted to to accomplish this purpose, a
good part of which was misleading, either deliberately so or because of
ignorance of the true situation. This propaganda has served to undermine
the confidence of taxpayers in their local governments, and shrewd indi-
viduals, who are well able to pay their taxes, are taking advantage of the
movement by refusing to pay.
As a corollary to this tax strike, there has arisen the demand that pen-

alties be repealed and interest charges on delinquent taxes be reduced so
as to remove these impediments to an effective taxpayers' strike. The
result is reflected in tax collections all over the country. Delinquency has
increased to an alarming rate, and our municipalities to-day are faced
with serious problems as a result of it.
In my judgment, the time has come to put an end to this deflationary

propaganda and to embark upon an intensive campaign to stimulate the
payment of taxes. We must make the public realize that the taxpayer.
who is able to pay his taxes but does not do so, is on a par with the gold
hoarder, putting in jeopardy the properties of the taxpayers who do pay
their taxes. And bear in mind that approximately 75% or more of tax-
payers still pay their taxes regularly.

House and Senate Approve Conference Report on
Federal Securities Control Bill.

Congress this week completed its action on the bill pro-
viding for the Federal regulation of securities, both the
House and Senate having approved the Conference report
on the bill during the week. With its approval by the House
without debate on May 22 a dispatch from Washington to
the New York "Times" said:

Representative Rayburn of Texas, Chairman of the House conferees,
said that the bill as reported out of conference was in the main a substitute
for the Senate and House bills. In the opinion of the Conferees, it contains
the best provisions of the two measures.
Among other things, the Conferees provided for the same control of

traffic in securities in the District of Columbia as in the States. The
Conferees exempted the securities of farm co-operatives and eliminated
a House provision exempting stock dividends and the sale of stock to
stockholders.
The time limit for registration statements to become effective is now

twenty days, as against thirty days in the House bill and immediate effect
in the Senate bill.
The conference compromise permits appeal from the Federal Trade

Commission to any Federal Circuit Court of Appeals instead of only to
the Court of Appeals of the District of Columbia, as provided in the
House bill.

The Senate approved the conference report on May 23,
at which time the "Times" published the following from
Washington:

Senate Acts Swiftly.

The Senate acted swiftly on the Securities Bill, which requires future
registration with the Federal Trade Commission of all except a few exempt
security issues.

Complete publicity is required concerning the stock issues, and in addi-

tion to newspaper advertising supplying the facts, every purchaser will
receive a prospectus containing full details.

Directors and officers of companies floating stock issues may be held
legally liable for false statements in the registration statement, unless they

can show they had used reasonable care to assure the accuracy of the
statements.

The right to institute "stop orders" on registration statements, if the

data furnished is found to be misleading, is reserved to the Federal Trade
Commission. The registration statement would not become effective until
twenty days after filing, thus affording the public an opportunity to scru-

tinize the proposed issue.

The conference report contained the Johnson amendment, setting up

a "corporation of foreign security holders" to protect American holders of

foreign bends, but the Senate and House agreed that this corporation should

be made effective only with the consent of the President.

The bill also provides that the corporation shall never assume to speak

for the State Department or government, and that it must do nothing to

interfere with the nation's foreign policy.

A Washington account May 23 to the New York "Herald
Tribune" had the following to say regarding the bill:
As passed, the bill contemplates far-reaching governmental supervision

over the traffic in securities in inter-state commerce. It is intended for
the protection of the public in investing in securities by requiring the es-
sential facts as to the condition of corporations issuing securities to be
filed in registration statements with the Federal Trade Commission.

While originally the bill applied not alone to new isuses of securities,
but also to old issues, it has been changed to apply only to new issues.
The Senate passed the bill in more drastic form than the House measure,

but, in conference, some of the more stringent provisions were cut out and
the more moderate House provisions kept in. This applies especially to the
liability of directors and chief financial officers as to false Statements in the
registration statements of corporations made to the Trade Commsision.

The following from Washington May 22 is from the same
paper:
The bill provides that before anyone can sell securities in inter-State

commerce, or even send prospectuses across state lines, the securities must
be registered with the Federal Trade Commission.

Securities to be registered must be accompanied by statements telling
the financial condition of the issuer in detail, the purpose of the issue,
salaries paid to officials, receipts from securities sold in the previous two
years, the interest of every officer or director who holds more than 10%
of outstanding stock.

Sellers of foreign securities would have to supply much the same infor-
mation, all of which would be available to the public through the Federal
Trade Commission. Violators of the law would be subject to maximum

punishment of $5,000 fines and five years' imprisonment, or both.

In an item published in our issue of May 13 (page 3271)
we referred to the fact that the House bill passed that body
on May 5, and that the Senate on May 8 passed a similar
bill as a substitute for the House bill.

Bill to Regulate Oil Production Introduced in Congress
—Marland Measure Would Give Semi-Dictatorial
Powers to Secretary of Interior—Letter from Presi-
dent Roosevelt First Prompts Inclusion of Oil-
Control Provisions in Industrial Recovery Bill,
but This Move Is Not Taken for Fear of Delay
to Recovery Legislation.

A bill to promote conservation of the nation's petroleum

resources and to establish joint State and Federal control of

the oil industry was introduced in Congress on May 19, when

the measure was presented in the House by Representative

Marland of Oklahoma and in the Senate by Senator Capper

of Kansas. The bill, which was framed through the co-

operation of the Interior Department, representatives of the

oil industry and members of Congress, makes detailed provi-

sion for production control and gives the Secretary of the

Interior virtual dictatorial powers in cases where States fail

to actor disagree. It also fixes a tax on petroleum which is

produced contrary to production-control agreements, and

specifies penalties of fines or imprisonment for direct viola-

tion.
On May 20 President Roosevelt sent a letter to Vice-Presi-

dent Garner and Speaker Rainey, in which he suggested that

It might be advisable to incorporate action "relating to the

oil industry with whatever action Congress decides to take

In regard to other industries." Following the receipt of the

President's communication, Congressional leaders decided to

Include the provisions of the oil measure in the National In-

dustrial Recovery bill. On May 22, however, Representative

Doughton, Chairman of the House Ways and Means Com-

mittee, after a conference with Mr. Roosevelt, announced

that the oil-control bill would be handled as a separate

measure. This action was taken, It was reported, because

of fears that if the oil-control features were incorporated it

might seriously delay passage of the National Industrial Re-

covery bill.
The text of President Roosevelt's letter to Speaker Rainey

was as follows:
As the Congress is doubtless aware, a serious situation confronts the oil.

producing industry. Because oil taken from the ground is a natural re-
source which, once used, cannot be replaced, it is of interest to the nation
that its production should be under reasonable control for the best interests
of the present and future generations.
My administration for many weeks has been in conference with the Gov-

ernors of the oil-producing States and with component parts of the industry,
but it seems difficult, if not impossible, to bring order out of chaos only
by State action. In fact, this is recognized by most of the Governors con-
cerned.

There is a widespread demand ,for Federal legislation. May I request that
this subject be given immediate attention by the appropriate committee or
committees? The Secretary of the Interior stands ready to present any
information or data desired.
May I suggest further that in order to save the time of the special session

it might be possible to incorporate action relating to the oil industry with
whatever action the Congress decides to take in regard to other industries—
in other words, that consideration could be given at the same time that ac-
tion is taken on the bills already introduced and now pending in committee.

In introducing the oil-control bill in the House on May 19,
Representative Marland said that the movement to solve the
problem of overproduction and wastage of petroleum. and
uncontrolled prices, represented an effort by the Govern-
ment to "atone for a crime" which resulted in "the despoils-
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• tion of the oil fields of this country through the lack of
technical knowledge of some and the greed of other pro-
ducers." The principal provisions of the measure, as sum-
marized in a Washington dispatch to the New York "Times"
May 19, follow:
The bill declares Congress's policy to be one of conservation of natural

gas and petroleum resources for present and future uses of the nation and
its defense; to prevent waste in the production, marketing and use of these
resources "due to the existing demoralized market," and to encourage and
assist the States to control production and limit it to the reasonable market
demands.

This emergency act, whose operation would be limited to two years, would
make it unlawful to receive for shipment inter-State or foreign commerce
natural gas, crude petroleum, or their by-products, when there was knowl-
edge that such products were produced or withdrawn from storage in viola-
tion of any law, regulation or order of any board or other authorized State
or Federal agency, or when such transactions were in excess of the market
demands as determined by the Secretary of the Interior.

It is further provided that no persons shall receive for shipment or trans-
portation in inter-State commerce petroleum or natural gas unless the shipper
furnishes and the carrier receives in good faith "an affidavit to the effect
that no part of the shipment" was produced in violation of any order or
regulation of any Federal or State agency.

In all instances the shipments must comply with regulations to be fixed
by the Secretary of the Interior and must be within the "market demand"
regulations promulgated by the Secretary.
The Secretary of the Interior is authorized in the bill to investigate all

phases of the oil industry, including methods and costs of production, dis-
tribution, refining, selling, and these investigations he may make as often
as may be deemed necessary.

H. L. Hopkins, New Federal Relief Administrator,
Estimates 16,000,000 Are Now Receiving Direct
Aid—Hopes to Transfer Many to Jobs Under
Administration's Re-Employment Program—Grants
of $5,336,317 Made to Eight States.

An estimate that perhaps 16,000,000 persons in the United
States are beneficiaries of relief measures was made by Harry
L. Hopkins, the new Federal Emergency Relief Administra-
tor, on the occasion of assuming his duties in Washington
on May 22. Mr. Hopkins based his estimate on the fact
that in New York State alone about 400,000 families, in-
volving 1,600,000 individuals, are receiving direct relief.
He said that the total annual relief outlay, including expendi-
tures under the Wagner relief act, which provides $500,000,-
000 for the purpose, would approximate $1,000,000,000.
Every effort will be made to do away with the principle of a
dole in making these expenditures, he added, and continued
that "it will not be my business to perpetuate in the United
States a policy which will keep any such number of persons
on the relief rolls." An effort will be made, he declared,
to transfer a substantial portion of those now being paid •
relief funds to jobs under the Administration's re-employ-
ment program on public works and other projects which the
President is considering.
Mr. Hopkins' first official act was to make available a

total of $5,336,317 to the following States:
Colorado, $302,645; Georgia. $40,622; Illinois, $2,600,000; Iowa, $47,207;

Michigan, $1,630,540; Mississippi. $164,193; Ohio, $39,245, and Texas,
$611,865.

Corporations and Wealth—Representative Rayburn's
Statement Incident to Federal Securities Bill.

Under date of May 5, Associated Press adviees from Wash-
ington said:

Representative Rayburn, in opening debate on the securities bill in the
House to-day, reviewed the history of corporations, which, he said, now
number about 300,000.
"The combined assets of 200 of the largest corporations in 1930 was

estimated at $81,000,000,000," Mr. Rayburn said. "The National wealth
in 1928 was estimated as $360,000,000,000.
"Thus we have 200 corporations controlling roughly one-fourth of the

National wealth, two-fifths of the business wealth and more than four-
fifths of the securities wealth represented on the stock markets.
"These larger corporations dominate many smaller corporations. We

have a condition where about 2,000 directors control about one-half the
corporate wealth."

While National wealth increased annually at the rate of about 2%, he
continued, the assets of the 200 large corporations had increased at the
rate of 6%.
"It was estimated in 1928 that there were 18,000,000 stockholders

In the United States. This shows the great interest of the American
p ple In the securities of these many corporations which have been floating/
i in -State commerce for many years without any regulation and without/
ny means of the people knowing their value."

—...--

resident Approves Plan to Supply 274,375 Reforesta-
tion Jobs by July 1.

A comprehensive program for placing 274,375 men in
emergency conservation work camps In National and State
forests by July 1 was approved on May 12 by President Roose-
velt. An abstract of the plan, as contained in Washington
ads-ices to the New York "Times," follows:
The plan, submitted to the President by Robert Fechner, director of the

work, was accompanied by a report of the War Department on its prepara-
tions. After the President approved the project Colonel Duncan Major, the
army representative on Director Fecfmer's advisory council, conferred with

General Douglas MacArthur, Chief of Staff, who will immediately issue
necessary army orders.

Explaining what was to be done, Mr. Fechner said:
"War Department officials advise me that this rate of 8,540 men received,

processed and equipped per day will be greater than the average rate main-
tained by both the army and navy of the United States during the World
War.

"Officials of the War Department, the Labor Department, the Depart-
ment of the Interior and the Department of Agriculture, now assigned to aid
this office, have assured me that the full 275,000 men will be at work in
forest camps by July 1."

Co-operation in Administration of Farm Mortgage
Act Assured to Henry Morgenthau, Jr., in Con-
ference with Representatives of 33 Life Insurance
Companies-23% of .4S8,500,000,000 of Farm Mort-
gages Held by Insurance Companies Basis of
Exchange of Mortgages for Bonds Under Act—
Interpretation of Provisions.

On May 15, 33 representatives of leading life insurance
companies holding farm mortgages throughout the United
States, including Presidents of some companies and others
designated by the Presidents to represent them, assured
Henry Morgenthau Jr., Governor-designate of the Farm
Credit Administration, that they wished to co-operate with
him to assure successful administration of the Emergency
Farm Mortgage Act.
The representatives of the insurance companies explained

that the extent to which they would wish to exchange farm
mortgages for bonds under the provisions of the Act would
be governed by the welfare of their policyholders as inter-
preted by their Finance Committees and Boards of Direc-
tors. Several expressed the view, however, that there would
be no wholesale offering of insurance company mortgages for
bonds, since they believed most of their mortgages to have
been written on a conservative basis and that they would
eventually pay out. There were undoubtedly individual in-
stances, they said, where an exchange might be desirable.
Advices to this effect were contained in an announcement
issued May 16 by the Federal Farm Board, from which we
also quote the following:

The insurance company officials met with Mr. Morgenthau at his invita-
tion, extended by telegraph May 12, immediately after the Farm Relief bill,
of which the Mortgage Act is a part, was signed by President Roosevelt.
The purpose of the conference was to explain the Act to the insurance com-
pany representatives, since the life insurance companies hold approximately
23% of the total of eight and a half billions of mortgages on American
farms, and to obtain their views.

IV. I. Myers, Assistant to the Chairman of the Federal Farm Board, who
had a part in the drafting of the new Martgage Act, and Paul Bestor, Farm
Loan Commissioner, explained the basis on which these exchanges might be
made or the 4% bonds of the land banks, authorized up to $2,000,000,000
by the Act. The amount of bonds which could be exchanged for any mort-
gage, it was explained, is limited to 50% of the appraised value of the
land plus 20% of the value of insured improvements.

Much interest was expressed by the insurance company officials as to the
interpretation of the phrase "normal value" of the land, as contained in
Section 22 of the Act. It was explained by Mr. Bestor that this value would
be detemrined in each ease by the Land Bank Appraiser, but that it would
not be either a distress sale value nor yet the high value at which some
lands changed hands shortly after the war, but would instead be based on
the productive value of the land over a period of years.

Both Mr. Bestor and Mr. Myers stressed the point that in any case where
a mortgage holder accepts a scaled-down price—an amount in bonds less
than the face of a mortgage taken in exchange—he would not be permitted
to take a second mortgage for any part of the difference. The purpose of the
Act, it was explained, is that the farmer-borrower shall get the benefit of
any reduction in principal that may be made by this process.

Mr. Bestor explained that application for the exchange of mortgages for
bonds might be made either by the mortgage holder or the borrower, but
that the agreement of both to the transaction would be necessary.

For the borrowers whose mortgages are taken over by the Land Banks
through National Farm Loan Associations the Act guarantees for five years
an interest rate not to exceed 4%%, and for direct borrowers from the
Land Banks not to exceed 5%, but subscription to Farm Loan Association
stock or Land Bank stock is required in both instances.

Mr. Bestor announced that applications for direct loans from the Farm
Loan Commissioner, limited to $5,000 and to 75% of the value of the
property pledged, prior liens being included, are already being received to-day
in all of the 12 Land Bank districts.
An indication that farmers are anxious to take advantage of the provisions

of the law granting lower interest rates and more liberal terms of payment
was given in the announcement by Mr. Myers that already an application had
been received from 15 Iowa citizens who wish to form a new National Farm
Loan Association through which to obtain loans from the Federal Land
Bank of Omaha.

Those attending the conference Included:
A. L. Aikin, Vice-President, and George S. Murray, Assistant Superin-

tendent, Farm Loan Department, New York Life Insurance Co., New York.
Glenn McHugh, Assistant to President, Equitable Life Assurance Society

of the United States, New York.
J. IV. Kinsinger, Vice-President and Counsel, Midwest Lifo Insurance Co.,

Lincoln, Neb.
S. A. Apple, President Royal Union Life Insurance Co., Dee Moines, Iowa.
George S. Beaumont, Assistant Treasurer, Continental Assurance Co.,

Chicago,
Elbert S. Brigham, Chairman Finance Committee, National Life Insurance

Co., Montpelier, Vt.
Henry S. Nollen, President Equitable I.ife Insurance Co. of Iowa, Des

Moines, Iowa.
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James Lee Loomis, President Connecticut Mutual Life Insurance Co.,

Hartford, Conn.
Arthur M. Collens, Vice-President, Phoenix Mutual Life Insurance Co.,

Hartford, Conn.
G. W. Baker, Assistant Treasurer, Travelers' Insurance Co., Hartford, Conn.

Glenn E. Rogers, Manager, Farm Loan Division, Metropolitan Life Insur-

ance CO., New York.
M. J. Cleary, President Northwestern Mutual Life Insurance Co., Mil-

waukee, Wisc.
Alfred MacArthur, President Central Life Insurance Co. of Illinois,

Chicago, Ill.
E. W. Randall, Chairman of the Board, Minnesota Mutual Life Insurance

Co., St. Paul, Minn.
Isaac Miller Hamilton, President Federal Life Insurance Co., Chicago, Ill.

B. Frank Bushman, President, and J. H. Sandell, Treasurer, Federal Re-

serve Life Insurance Co., Kansas City, Kan.
Dante M. Pierce, Director Central Life Insurance Co., Des Moines, Iowa.

Theo. M. Beal, Assistant Treasurer, Mutual Benefit Dife Insurance Co.,

Newark, N. J.
H. G. Hornfeck, Vice-President, Mutual Benefit Life Insurance Co.,

Newark, N. J.
J. H. Aubin, Assistant Treasurer, Farm Marketing Manager, John Han-

cock Mutual Life Insurance Co., Boston, Mass.
G. S. Nolien, President, and G. W. Fowler, Vice-President and Treasurer,

Bankers' Life Insurance Co., Des Moines, Iowa.
S. F. Westbrook, Vice-President Aetna Life Insurance Co., Hartford, Conn.
R. R. Rogers, Assistant Secretary Prudential Insurance Co. of America,

Newark, N. J.
Franklin B. Mead, ex-Vice-President Loncoln National Life Insurance Co.,

Ft. Wayne, Ind.
Sidney W. Souers, Financial Vice-President Misf30111i State Life Insurance

Co., St. Louis, Mo.
Wm. H. Kingsey, Vice-President Penn Mutual Life Insurance Co., Phila-

delphia, Pa.
Andrew T. Davis, Vice-President Provident Mutual Life Insurance Co. of

Pennsylvania, Philadelphia, Pa.
D. T. Torrens, Vice-President Kansas City Life Insurance Co., Kansas

City, Mo.
Robert W. Huntington, President Connecticut General Life Insurance Co.,

Hartford, Conn.
W. Howard Cox, President Union Central Life Insurance Co., Cin-

cinnati, Ohio.

The signing of the Farm Relief Currency Inflation bill was
noted in our issue of May 13, page 3269, and the full text of
the Act was published in these columns, pages 3415-3420.

Questions Arising in Connection with the
Farm]Relief Act.

From well-informed quarters at Washington we have ob-
tained answers to the following queries that are likely to
arise in connection with the operation of the Federal Farm
Relief Act. While they are not official, they are, we believe,
entirely reliable:

QUESTIONS AND ANSWERS.

General.
Q. To-day we have want in the midst of plenty. What answer does the

Farm Act make to that?
A. When the farmer has not the income to buy from the city, the city

worker loses his job and cannot buy farm products. By creating conditions
which will help to restore the ability of the farmer to buy from the city,
one step will have been taken toward doing away with want in the cities.
Q. But isn't the trouble underconsurnption rather than overproduction?
A. It is both. Domestic consumption of food, however, hasn't declined

as much as you might think. Even if domestic consumption were back to
normal, farmers would still be producing surpluses af most staple com-
modities, in addition to the heavy excess stocks already on hand.

Q. How do you reconcile this reduction of production with the fact that
for years the U. S. D. A. has been urging farmers to produce more, and
showing them how to do it?

A. We have urged farmers to produce more to the acre, and have urged
them as individuals to reduce their acres. The present bill faces the fact
that the individual farmer cannot adjust his production intelligently unless
he knows that his neighbors will do likewise. Hence the collective action
proposed by the Farm Act.

Q. How will this plan help the farmers?
A. It is designed to give them greater income.
Q. How many farmers will be helped by the plan?
A. When action on wheat, cotton and hogs becomes effective, perhaps

2/3 to % of all farmers will profit from greater returns. Others may be
benefited by trade agreements. And the prices of all farm products should
react to a rise in the prices of basic products.

Q. How much do you intend to cut down production of wheat, pork and
cotton this year?

A. We can't tell until after public conferences and hearings are held.
Calling these conferences will be the first step in operation under the law.
Q. When will you issue the first order to farmers to cut down their

acreage?
A. We won't order farmers to cut down acreage. If we decide on that

action on any crop, we will offer those farmers who do cut acreage a chance

to share cash benefits.
Q. When will the farmers get their money?
A. It may be worked out so that they will get part of it before harvest

time—as soon as the reduction in acreage has been proven.
Q. Where will you get the money to pay farmers to cut down their pro-

duction?
A. From taxes on the first processing of the commodities involved.

Effect on City Man.

Q. How much will the living costs of the average city family be increased

by this plan?
A. A specific answer cannot be made until commodity hearings are held.

The adjustment benefit should raise the cost of living only slightly—not
enough to offset the increased city incomes which may go along with it. At
most, it will add no more than a cent to the price of a loaf of bread, ana no
more than a nickel to the price of a cotton shirt.
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Q. What good will it do the city man to increase the buying power of a
section of the population that in the best of times buys only one-fourth of

the industrial products of the country?
A. Nearly half of the population lives in rural communities or on farms.

Furthermore, a given increase of purchasing power in farmers' hands is

more effective than in the hands of others, since farmers will spend largely

for equipment and machinery that leads to expanding circles of employment.

A rise in farm income and in farm prices leads also to a strengthening of

the entire credit and financial structure—the necessary bases for industrial

revival.
Q. Will this measure give the farmer a bigger share of the money that

is spent to feed the unemployed?
A. Products sold for distribution to unemployed are exempt from the

processing tax.
Processing Tax.

Q. Why do you call it a "processing" tax?
A. Because it is based on the bushels of wheat processed (manufactured)

into flour, or bales of cotton spun (i.e., processed) into yarn or thread.

Q. What does "first processing" mean in connection with milk, peanuts,

corn, oats, wheat, tobacco, pork?
A. That means milling wheat, slaughtering hogs, or spinning cotton.

Oats and peanuts are not in the Act. For milk and tobacco, it has to be

determined separately for each product—butter, for example, would be

when churned.
Q. How will you decide how much tax to levy on each commodity?

A. First, in public hearings or conferences find how much of a crop we

want to grow; second, determine how much must be paid to achieve the
necessary reduction; and adjust the taxes accordingly.

Q. Who will be your principal advisers in fixing taxes?
A. Responsible representatives af the groups engaged in the production,

processing, and distribution of each product.
Q. Does a farmer have to pay the processing tax on garden stuff he

raises for his own table? On the hog he butchers for his own family?
A. No.

Distribution Costs.

Q. Won't the packers and millers and bakers and storekeepers tack on

the amount of the processing tax every time it passes through another pair

of hands, and won't the tax be doubled and tripled before the consumer
has to pay it??
A. The Secretary of Agriculture can use the licensing feature of the Act

to prevent profiteering. The consumer must not be gouged.

Q. If competition among food dealers on a buyers' market hasn't kept
down distributing costs, how will Government "partnership" in trade agree-

ments cut those costs?
A. By eliminating wasteful and costly competition.

Administrative Details.

Q. Will the farmer be expected to keep the acreage he retires from culti-

vation bare?
A. That remains to be determined, for each crop and in each area. If

crops are removed this will be done as early in the growing season as
possible, and the basic crop will, so far as possible, be replaced by a non-

competing cover crop, such as grass. So to replace part of a sowing which
promises to prove unprofitable has long been recognized as sound farming
practice.
Q. How many men will you hire to enforce the acreage cuts?
A. Just as few as possible. No great force should be needed. Most of

the local administration will be through committees of representative
farmers.

Q. Who will actually sign the agreements with farmers?
A. The properly accredited local committees or representative, acting

for the Secretary of Agriculture.
Q. Is there anything to prevent a farmer from leasing his whole farm to

the U. S. D. A. and getting paid for doing nothing?
A. Probably only a given per centage of the land in any crop on each

farm will be leased, during this year at least.
Q. Must a farmer let his land go absolutely idle, or can he grow garden

stuff on it for his own family?
A. He probably will be required to handle the land so as to prevent

erosion and maintain soil fertility, but not for production of cash crops.
Q. Will the extension agents enforce the Act out in their counties?
A. They may act as secretaries of the local committees or organizations of

farmers, but the local committees will do the enforcing.

Exports.

Q. How is this going to help our export business if we can't sell stuff
in the world market without this processing tax tagged on?
A. The tax is refunded when processed goods are exported.

Choice of Commodities.

Q. If this bill is good for some agricultural products why doesn't it apply
to all of them? Doesn't it discriminate against the fruit growers and the
poultry farmers and the rest whose products are not in the bill?
A. You must make a beginning somewhere. The products included in

the bill are those suffering most from foreign competition and international
trade restrictions.

Agents Selected to Aid in Making Loans to Farmers
under Emergency Farm Mortgage Act—Will Assist
Paul Bestor, Farm Loan Commissioner—Inquiries
Concerning and Requests for Loans under Act
Made by More than 4,000 Farmers.

Paul Bestor. Farm Loan Commissioner, met in Washing-
ton, D. C., on May 11, with newly selected agents who will
assist him in making direct loans to farmers under pro-
visions of Part 3 of the Emergency Farm Mortgage Act
passed by Congress May 10, we learn from an announcement
issued on May 11 by Henry Morgenthau Jr., Chairman of
the Federal Farm Board and designated to be Governor of
the Farm Credit Administration. (The Act was signed by
President Roosevelt on May 12, as noted in our issue of
May 13, page 3269.) The agents who have been selected and
who attended the meeting, with the exception of A. P. Graves,
of IIouston, Tex., who was represented by A. A. Spacek of
San Benito, Tex., Deputy Agent, according to Mr. Morgan-
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thau's announcement are: (The names of the States served
by the different regional offices are also indicated.)

Charles Windholz, of Syracuse, N. Y., with headquarters at Springfield,
Mass. (Connecticut, Maine, Massachusetts, New Hampshire, New Jersey,
New York, Rhode Island and Vermont.)

George Stevenson, of Be! Alton, Md., with headquarters at Baltimore, Md.
(Delaware, District of Columbia, Maryland, Pennsylvania, Virginia, West
Virginia and Puerto Rico.)

Henry S. Johnson, of Columbia, S. C., with headquarters at Columbia,
South Carolina. (Florida, George, North Carolina and South Carolina.)

William L. Pryor, of Laurel, Miss., with headquarters at New Orleans,
La. (Alabama, Louisiana and Mississippi.)

Ernest J. Rodman, of Little Rock, Ark., with headquarters at St. Louis,
Mo. (Arkansas, Illinois and Missouri.)

Graves Shull, of Hugo, Okla., with headquarters at Wichita, Kan. (Colo-
rado, Kansas, New Mexico and Oklahoma.)

A. P. Graves, of San Antonio, Tex., with headquarters at Houston, Tex.
(Texas.)

William H. Woolf, of Phoenix, Ariz. with headquarters at Berkeley, Calif.
(Arizona, California, Nevada and Utah.)

J. A. Scollard, of Chehalis, Wash., with headquarters at Spokane, Wash.
(Idaho, Montana, Oregon and Washington.)

Mr. Morgenthau's announcement 'also said:
C. W. Carson, of Amarillo, Tex., has been chosen as Assistant to the Farm

Loan Commissioner and will have charge of the direct loan provisions of the
Mortgage Act. He was among those who attended the meeting where Mr.
Bestor and his assistants were at work on the details of the plan for admin-
istering this portion of the new measure, in which Congress authorizes and
directs the Reconstruction Finance Corporation to allocate and make avail-
able to the Farm Loan Commissioner $200,000,000. This Money will be
lent to farmers through 12 offices located in the Federal Land Bank regions
In various parts of the United States. The security required will be first
or second mortgages upon real and personal property.

The Act provides that individual farmers may borrow as much as $5,000
at an interest rate not to exceed 5% annually. Under the law, the amount
of the mortgage to the Farm Loan Commissioner, together with all prior
mortgages or other prior evidences of indebtedness secured by such farm
property, may not exceed 75% of the appraised value thereof. Corporations
are not eligible for these loans. Borrowers may use the money for the
following purposes: To repay indebtedness, secured or unsecured, of the
farmer; to provide working capital for farm operations, and to provide funds
to enable any farmer to redeem and/or purchase farm property owned by
him prior to foreclosure which has been foreclosed at any time subsequent
to July 1 1931.

Application for a loan should be made to the agent of the Farm Loan Com-
missioner in the district in which the property offered as security is located.

Later announcements issued by Mr. Morgenthau said that
Jerry P. Riordan, of Madison, Wis., has been appointed agent
for the Seventh Land Bank District, with headquarters in
the Federal Land Bank of St. Paul, Minn.; Bert Waddell, of
Moorcraft, Wyo., appointed agent for the Eighth Land Bank
District, with headquarters in the Federal Land Bank of
Omaha, Neb., and Robert L. Immell, of Chillicothe, Ohio, ap-
pointed as agent of the Fourth Federal Land Bank District,
with office at Louisville, Ky. Mr. Immell, who was ap-
pointed on May 19, completed the list of agents to be
appointed.
Under date of May 21, Mr. Morgenthau announced that

during the week following the passage of the Emergency
Farm Mortgage Act of 1933 the Farm Loan Commissioner's
agents stationed in the twelve (12) Federal Land Banks have
received inquiries concerning, and requests for, loans from
more than 4,000 farmers. He continued:

The Federal Land Bank District of St. Louis, comprising Arkansas, Illi-
nois and Missouri, continues to be far in the lead with a total of 1,348
inquiries and applications during the first week, followed by the New Orleans
district, covering Louisiana, Mississippi and Alabama, with 666; the Spokane
district, covering Washington, Oregon, Idaho and Montana, with 586; the
St. Paul district, covering North Dakota, Minnesota, Wisconsin and Michigan,
with 471, and the Omaha district, serving Nebraska, South Dakota, Iowa and
Wyoming, with 304.
The Farm Loan Commissioner's agent, Ernest J. Rodman, located in the

St. Louis bank, also leads with the number of loans actually closed during
the week. He reported to the Farm Loan Commissioner, Paul Beater, the
closing of 20 loans for a total of $71,000. Henry S. Johnson, agent of the
Farm Loan Commissioner in Columbia, reported closing one loan for $2,000,
and 28 applications pending at the close of the week for an aggregate of
$6,935. The agent at St. Louis reports receiving letters at the rate of more
than a thousand daily.

The financial position of the borrowers to -whom loans were made during
the first week show a great variation. Some represent first mortgages on
farms, the refinancing of which gave the farmer a lower rate of interest and
a longer period in which to repay-13 years. Others represented loans to
farmers who were so heavily involved it was necessary for their creditors
to scale down their claims to make it possible to refinance the farmers with
Commissioner's loans.

National Farm Strike in West Called for May 13 Post-
poned Following Signing of Farm Relief Bill and
Appeal of President Roosevelt to Refrain from
Farm Foreclosures—Strike Had Been Called by
Milo Reno, President of Farmers' Holiday Associa-
tion—Iowa Resolutions,

The National farm strike set for Saturday May 13 by Milo
Reno, President of the Farmers' Holiday Association, was
suspended indefinitely at a conference of officials of the
Association, held at St. Paul May 12. As to the action stay-
ing the strike the Associated Press advices May 12 from St.
Paul said:
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After a long conference with seven leaders of the National association,
Milo Reno, of Des Moines, President, issued a statement, saying:
"The National officers and representatives of the Holiday Association in

the Northwest are suspending the strike order until the request by the
President is more fully understood and the effect of his farm-relief program
Is known."
The postponement came on the heels of a statement by President Roose-

velt urging leniency in foreclosures and a request from Governor Floyd
Olson of Minnesota for a postponement pending the development of the Gov-
ernment's farm-relief plans.

Reno's statement referred to President Roosevelt's statement in Wash-
ington to-day.
"Telegrams," Reno's statement said, "will be sent out immediately to all

State Presidents, explaining our reasons for this suspension. The Presi-
dent's statement, which, in effect, Is a command, under the powers granted
him, should be respected. We have in no way receded from our fundamental
demand for production costs."

Reno said he would call a meeting of National holiday directors soon in
Des Moines to determine whether they shall call a strike later or abandon
the plan.

Earlier in the afternoon Reno had said he had no authority to call off the
strike, inasmuch as the Holiday Association in Des Moines had voted to "go
ahead."

Governor Olson dictated the request to Reno from his bed in a Minne-
apolis hospital where an appendectomy was performed earlier to-day. He
suggested a statement that the Farmers' Holiday Association is "standing by
the President of the United States and will not hinder him in any degree
in his endeavor to alleviate the dire condition of the American farmer."
"The success or failure of the plans of the National Administration will

be known within a few months." Governor Olson said, "If and when it
becomes apparent that the President's theories are unworkable, or that in
the administration thereof, Government officers do not act within the spirit
of the law, then, in that event, the Farmers' Holiday Association might de-
clare a nation-wide strike."
The strike, at best, may cause a slight and temporary increase in prices

paid for certain commodities by the middleman to the farmer, but its "lack
of executive organization throughout a larger area dooms it to failure,"
Governor Olson said.

In a dispatch to the New York "Times" May 12 President
Reno was quoted as saying:

The President's statement should be respected by all Governors and all
Courts. It is a patriotic duty of the Farmers' Holiday Association to see
that it is respected.
We have, in deciding to extend the time of declaring our holiday, in no

way receded from our fundamental demand for production costs. This ac-
tion is taken out of respect for the President and a regard for the opinion
of the general public. We believe in giving the Federal Administration an
opportunity to redeem pre-election promises to farmers.

President Reno was also reported in the same account as
stating that the farm bill was unsatisfactory in that it did
not assure farmers the cost of production. Associated Press
advices from St. Paul May 12 stated:

Milo Reno said to-day that before he left Des Moines last night he had
sent the following message to President Roosevelt:
"According to press reports you are willing to do all in your power to

avert farmers' strike and resultant confusion. Will you declare moratorium
on farm foreclosures and executions until fair production costs are con-
ceded farmers? Answer."

President Roosevelt's statement, urging farm mortgage
creditors to refrain from foreclosure proceedings until the
provisions of the new farm relief measure can be made
effective, was issued at the time he signed the bill on May 12,
and was given in our issue of May 13, page 3271. While the
farm strike was deferred, milk strikes in Wisconsin and
Northern Illinois were in progress, said the Associated Press
May 13.
On May 9, President Reno of the Farmers' Holiday Associa-

tion called upon agricultural leaders in 24 States to join in
the National farm strike which his organization had sched-
uled for May 13. United Press advices May 9 from Des
Moines, Iowa, to the New York "Herald Tribune" in which
this was indicated, went on to say:
Any possibility that the strike might be postponed was ended, the militant

farm leader said, when Congress to-day struck from the farm relief bill a
provision guaranteeing cost of production plus a reasonable profit for farm
produce. That provision had been the keynote of the demands which led to
calling of the farm strike.
"That amendment," Reno declared, "was perhaps the one measure which

might have prevented us from striking. Now the farmers must either lie
down and accept peasantry, or battle to a finish."

In a message to State Holiday Association Presidents, who will inaugurate
In the gut, South and Middle NVest on Saturday a strike during which the
farmers enlisted will neither sell their produce nor buy manufactured goods,
Reno to-day ordered:
Appeal in every possible way—appeal through loyalty to country, loyalty tofellow farmers and families. Leave nothing undone in solving the problem andavoid revolution.
Into Reno's office in the Farmers' Union headquarters came communica-

tions from over the Mid-West that his followers would not need this stimu-
lus. A powerful movement which for a week has been afoot to break the
strike, if the price-fixing amendment was adopted by Congress, appeared
definitely killed.
In Associated Press advices from Montevideo May 10 it

was stated that 90% of the farmers in Oklahoma would join
the farm holiday in which all farm products would be with-
held from market, It was predicted by R. L. Rickerd of Okla-
homa City, President of the Oklahoma Farmers' Holiday As-
sociation. From the Des Moines "Register" of May 5 we
take the following:

The Farmers' Holiday Association in convention here Thursday (May 51
voted unanimously in favor of a nation-wide marketing holiday on all
farm products beginning May 13.

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



Volume 136 Financial Chronicle 3643

The Convention also voted to resubmit previous legislative demands 
to

the United States Congress, and went on record in favor of A. 0. 
Townley's

proposal to issue scrip to facilitate exchange of farm products and manu-

factured goods between farmers and laborers.

National Action Required.

While the strike resolution was voted unanimously and a subsequent mo-

tion which would have modified the order was defeated, it will require action

of the National Board of the Farmers Holiday Association to put the national

farm strike into effect.
Several of the members of the Board were said to be of the opinion that

decision in Washington, D. C., of the Congressional Conference Committee

to keep the cost of production guarantee in the farm bill would change the

strike situation somewhat and might obviate its necessity.

From the same paper we take the following:
Farm Holiday Resolutions.

The resolution for a national farm holiday adopted by the National

Farmers' Holiday Association, Thursday [May 5], follows:
"Be it resolved, That this Committee recommends unanimously that the

National Farmers' Holiday Association proceed to declare its marketing

holiday on all farm products May 13 1933, and that its original legislative
demands be again presented to Congress, and further,
"That this Committee recommends the adoption of the strike resolution

as presented by A. C. Townley, and that a Committee of 15 or more be elected
by this meeting to present the plan of the Townley resolution to all other
industrial groups." . .
Some of the features of the Townley plan are shown by the following

excerpts from his resolution, previously submitted to the Convention:
"Be it resolved, That we delegates and representatives of millions of

farmers, producers of food, assembled in this national convention of the
Farmers' Holiday Association at Des Moines, do hereby this day call upon
all the producers of wealth who labor in the .mines, mills, factories, shops,
stores and offices, on the trucks and railroads—all workers in all industry,
whether employed or unemployed, through their regular officials and dele-
gates elected to join with us in national convention and there set up a
People's National Council of Defense of 100 men or more with full authority
to execute a program that will enable the farmers to exchange food products
of the farm for fuel, clothing and all the manufactures and services that
industrial workers can produce in exchange for the food products we can
and will provide.
"We call upon the industrial workers to join with us in this exchange

of goods and services on the basis of cost of production." . . .
"To the end that we may immediately put into operation this program

of fair and just distribution of food and clothing and all products of labor,
we declare that beginning May 13 1933, and for all time thereafter, we
will refuse to deliver the food products of the farm into the hands of the
gamblers." . . .
"To facilitate free and unrestrained exchange of services and goods among

the producers, the representatives of all groups, through the National Coun-
cil, must provide a temporary medium of exchange—due bills, credit tokens,
service warrants, scrip—something that can be used for money, such instru-
ments would not be good for taxes, interest, payments of mortgage indebt-
edness and would not be redeemable in gold or silver.
"But because this scrip would be redeemable in food, clothing and all

services and products of all producing groups, it would serve in the place
of money. We call upon all producing groups to join with us through the
National Council to provide such medium of exchange in whatever form
seems best, and we pledge ourselves under fair and equitable rules to accept
this scrip for all food products of the farms on the basis of cost of produc-
tion with the agreement that all industrial groups joining and dealing with
us will likewise accept this scrip ior their services and products on the
basis of cost to produce as determined by the People's National Defense
Coils cll."

Minnesota Farmers' Holiday Association Request Presi-
dent Roosevelt to Remove Secretary of Agriculture
Wallace-4,000 Members Declare Against Payment
of Debts Until Dollar Is "Honest"—Act to Join
National Farm Strike.

A resolution requesting President Roosevelt to remove
Henry A. Wallace as Secretary of Agriculture, was adopted
on May 9 at Montevideo (Minn.) by the Minnesota Farmers'
Holiday Association. The resolution as adopted read:
"Whereas, Secretary of Agriculture Wallace had not favored the cost of

production bill for agricultural products: be it
"Resolved, That the Minnesota Farmers' Holiday Association asks the

President of the United States to have Secretary Wallace removed from
office."

The 4,000 delegates at the same time voted a resolution
(we quote from a dispatch to the New York "Times")
stating that the members would not pay debts or interest
until "the dollar is an honest measure of value" and demand-
ing that the government take over all banking and declare
a national moratorium of mortgage foreclosures on farms
and city homes.
The developments in the mid-West Agricultural situation

were cited as follows in an Associated Press dispatch May 9
from Montevideo to the New York "Herald Tribune":

Distribution of circulars urging civil disobedience among farmers, based
on the campaign led by Mahatma Gandhi in India, was revealed in Minne-
apolis.
Governor Floyd B. Olson of Minnesota, in Washington, asked President

Roosevelt to request cessation of farm mortgage foreclosures until the farm
bill was in operation. Ile said he believed this would "temper" mid-West
feeling and expressed the opinion Mr. Roosevelt would make such a request
soon.

Governor A. G. Schmedeman of Wisconsin announced he would confer
with District Attorneys and Sheriffs Thursday to plan for keeping highways
open during the farm strike.
At Omaha, Neb., W. W. Waters, commander of last summer's bonus

expeditionary march on Washington, offered to back up with evidence his
statement that the farm strike scheduled to start Saturday was "being
fomented, urged and fanned into action by Communists." Ile declared
agents of Communist organizations were active throughout the "farming
district."

Militant Protest Voted.

The Holiday Association here voted to "advocate and promote a 
militant

protest against mortgage foreclosures" until relief is granted by legislation.

It is said in another resolution that members did not desire to "seek redress

of our wrongs and grievances through force except as a last resort."

The organization urged that the entire banking and credit 
mechanism

should be operated by the Federal government "for the benefit and protec-

tion of all the people."
In other resolutions the organization favored establishment of a third

party nationally, and demanded lower interest rates on mortgages, an end to

Issuance of tax-exempt securities, heavy Federal Income, gift and inheri-

tance taxes, payment of adjusted compensation to veterans in Treasury cer-

tificates or notes, discontinuance of compulsory military training in schools

and imposition of an acreage possession tax on corporations or individuals

owning exceptionally large amounts of land.

Farmers were urged to adopt passive resistance as a weapon in obtaining

relief in the circulars. unsigned and lacking any indication of authorship.

Several were found in Minneapolis to-day.

"India brought mighty England to her knees by civil disobedience." they

said. "We can do the same here. Don't pay a cent on a debt, don't pay a

cent to a banker. Don't pay a cent to a storekeeper until we get our grain

and cream and cattle, hogs and eggs at a price that is right."

The circulars said no formal organization was planned but that all sym-

pathetic should consider themselves members of the Farmers' Civil Dis-

obedience League.

On May 8 Associated Press advices from Montevideo

stated:
Adopting as their slogan "stay at home, buy nothing, sell 

nothing,"

4,000 delegates attending the Minnesota Farm Holiday Association con-

vention here to-night voted to call a farm strike effective Saturday. [May

13].

On May 10 the delegates were reported as joining Milo

Reno, National Farm Holiday Association President, in

attacking the rejection by the National House of Representa-

tives of the cost production amendment to the farm relief

inflation bill, Mr. Reno at Des Moines (according to Asso-

ciated Press advices) stated the elimination places the bill

in the "same category with other farm legislation."

Chester C. Davis Selected as Production Administrator
of Agricultural Adjustment Administration.

Chester C. Davis, for many years active in various agri-

cultural organizations in the Middle West and Northwest

and formerly Commissioner of Agriculture in Montana, has

been selected as Production Administrator of the new Agri-

cultural Adjustment Administration. The appointment was

announced May 20 by Secretary of Agriculture Wallace and *

George Peek, Chief Administrator of the Agricultural

Adjustment Act. The announcement added:
Mr. Davis is a native of Iowa and has been well acquainted with Secretary

Wallace for many years. He has been associated with Mr. Peek recently

In a company concerned with the industrial use of cornstalks and other

farm wastes and the development of methods originated at Iowa State

College. He was also associated with Mr. Peek from 1925 to 1928 when

both were working for the passage of the hIcNary-Haugen Bill. In 1928

he was Vice-Chairman and Secretary of the Smith Independent Organiza-

tion Committee.
In 1921 Mr. Davis was appointed to organize the Montana State Depart-

ment of Agriculture and was Commissioner of Agriculture until 1925. He

left his work with the State Department of Agriculture to become director

of grain marketing of the Illinois Agricultural Association at Chicago and

then became actively interested in farm legislative work. In addition to

his associations with Mr. Peek he worked with Walton Peteet, Secretary

of the National Council of the Co-operative Marketing Association. In

their legislative activities they represented a number of large farm com-

modity groups.

M. L. Wilson of Bozeman, Montana, Named Wheat
Administrator of Agricultural Adjustment Ad-
ministration.

M. L. Wilson of Bozeman, Montana, has been selected
by Secretary Wallace and Administrator George Peek as
Wheat Production Administrator of the Agricultural Adjust-
ment Administration, it is announced by the U. S. Depart-
ment of Agriculture. He began life on a farm and has been
close to the land and farm problems ever since. He goes to
Washington from Montana State College of Agriculture
where he has been head of the Department of Agricultural
Economics. In its announcement, issued May 21, the De-
partment adds in part:
Mr. Wilson became county agent leader for Montana, did work in dry

farming investigations, and then became head of the division of farm
management and costs in the Department of Agriculture at Washington.
After two years in this work, he went back to Montana, in 1926, as head
of the Department of Agricultural Economics at Montana State College
where, except for brief intervals, he has been working ever since.
As an economist Mr. Wilson has been for many years in close sympathy

with Secretary Wallace and credits his assistance in the development of
many of his own ideas for the economic betterment of the farmer. He has
been active in the formulation of farm relief plans since the time of the
first .McNary-Haugen bill in 1924.

Appointment of C. A. Cobb of Atlanta, Ga., as Cotton
Production Administrator of Agricultural Adjust-
ment Administration.

Secretary Wallace and Administrator George Peek an-
nounced on May 22 that Cully A. Cobb of Atlanta, Ga.,
has been selected Cotton Production Administrator of the
Agricultural Adjustment Administration. According to the
announcement Mr. Cobb has 25 years of service to agri-.
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culture in the South to his credit. The announcement con-
tinued in part:
For five successive years he was elected and re-elected President of the

American Agricultural Editors' Association. He has been a member of
the National Boys and Girls Club Committee since 1923 and is a member
of the Country Life Association. He was selected as Chairman of the
National Advisory and Legislative Committee on Land Use. The member-
ship of this committee is made up of 26 men nationally known in American
farm leadership. At the meeting of the U. S. Chamber of Commerce in
Washington the first week in May Mr. Cobb led the round table discussion
on land utilization.

Guy C. Shepard Appointed Administrator Under Agri-
cultural Adjustment Administration in Charge of
Trade Agreements With Regard to Packing House
Products.

Guy C. Shepard of Evanston, Ill., for 40 years engaged in
the meat packing industry, has been appointed Administrator
in charge of trade agreements in the field of processing and
distribution of packing house products under the new Agri-
cultural Adjustment Administration. The appointment was
announced May 22 by Secretary of Agriculture Wallace and
George Peek, Chief Administrator of the Agricultural Adjust-
ment Act. The announcement continued:

Until his retirement from business two years ago, Mr. Shepard served
continuously in various capacities with the Cudahy Packing Co. At the
time of his retirement, he was director and Vice-President in charge of
hog and pork operations.
During the World War, he served on several emergency committees con-

cerned with the production and distribution of foodstuffs for the armed
forces of the Allies, including the United States. He spent some time in
Europe after the War adjusting private claims on food purchases during
the years of conflict.

Jesse H. Jones of Reconstruction Finance Corporation
Finds Decided Evidence of Advance Toward
Business Recovery—Bank Reopenings of More
Than 125 a Week Reported—Purchases of Preferred
Stock in Banking Restoration Total More Than
$52,000,000—Repayments to Agricultural Credit
Corporations Exceed $100,000 a Day.

Stating that "the advance toward national recovery, of
which there has been decided evidence now for a period of
two months, is supported by information reaching the Recon-
struction Finance Corporation," Jesse H. Jones, Chairman of

tp the Corporation, in a statement issued May 21, went on
to say:
Two essential elements, on which this statement is based, are the decrease

in the number of applications which the Corporation is receiving for loans
to banks and the rate of liquidation on the loans outstanding. Reports to
Washington from the loan agencies throughout the country substantiate both
of these conclusions, a clear indication that the period of extreme gravity is
behind us.
Up to the present time the Corporation has been repaid approximately

$500,000,000 of the money which it put into the financial and credit stream
of the nation prior to the bank holiday.

Repayments to the Regional Agricultural Credit Corporation, which has
loaned $130,000,000, are being made at the rate of more than $100,000 a
day and now total $7,500,000. These repayments seem a clear indication
that the flow of money is being restored.

The most important duty before the Corporation to-day is the restoration
of sound banking in those communities where such facilities are either lack-
'Ing or greatly curtailed. Figures now available for the month of April
show that through their own efforts and the assistance of Federal agencies,
Including the Reconstruction Finance Corporation, banks were being reopened
at the rate of mom than 125 a week. There has been an improvement in
that rate during May.

The extent to which the Reconstruction Finance Corporation has defi-
nitely shared in banking restoration may be judged by the fact that actual
and conditional purchases of preferred Bieck made by it so far total more
than $52,000,000. The Government to that extent has become a partner
with various local interests throughout the United States in the resumption
of credit facilities. It stands ready to expand that partnership wherever
possible and necessary. It has been the aim of the Corporation in each
instance of preferred stock purchase to participate only in plans which would
result in the creation of sound financial institutions.

The President has shown us that there is a way out. What we now need
Is to follow his leadership with confidence and courage.

Requests for Loans from Reconstruction Finance
Corporation to Aid in Self-Liquidating Projects
Totaled 561 Up to May 15.

Up to May 15 the Reconstruction Finance Corporation had
received 561 applications for loans to aid in self-liquidating
projects, of which 95 were informal or incomplete, the Corpo-
ration announced on May 19. Of the remaining 466 applica-
tions, 33 were withdrawn and 20 suspended, leaving a new
total of 413. The Corporation's announcement continued:
One hundred and six applications are on hand, totaling $118,891,106,

on which necessary information is being assembled. When the legal, finan-
cial and engineering examiners are supplied data required for the final re-
port, these applications will be laid before the Engineers Advisory Board
for its consideration and recommendation to the Board of Directors.

The applications on hand include 40 for water and sewer systems, eight
each for public buildings and housing, seven each for bridges, sewers and
power plants, five for irrigation projects, four for public markets, three
each for reforestation, flood control and drainage, swimming pools and
athletic fields and stadiums, two each for docks, parks and hospitals, and
one each for a gas plant and a municipal slaughter house.

The Engineers Advisory Board has made recommendations on 304 applica-
tions, with three pending, and the Board of Directors has taken final ac-
tion on 264.

Resignation of Ford Hovey, Chief of Agricultural
Division of Reconstruction Finance Corporation.
The resignation of Ford Hovey, Omaha, Neb., Chief of the

Agriculture Credit Division of the Reconstruction Finance
Corporation, was announced May 20 by the Board of Direc-
tors. Commendation for the service which Mr. Hovey has
rendered from the creation of the Regional Agricultural
Credit Corporation, Sept. 1 1932, until the present time, was
voiced at a meeting of the Board, on May 20. Judge Wilson
McCarthy, Director of the R. F. C., said that the work of the
Agriculture Credit Division, under Mr. Hovey, had preserved
and kept intact the livestock industry, which he felt confi-
dent was going to come back and pay its obligations. Jesse
H. Jonese, Chairman of the R. F. C., and Mr. Hovey's asso-
ciates in the Regional Agricultural Credit Corporation joined
In the tributes.

House Passes Bill Providing Reconstruction Finance
Corporation Aid to Insurance Companies Through
Purchase of $50,000,000 Preferred Stock—Salary
Maximum $17,500 for Insurance Employes, but
Limit is Discretionary with Reconstruction Fi-
nance Corporation in Case of Other Corporations
—Measure Goes to Conference.

Insurance companies and affiliates paying salaries not more
than $17,500 annually would be eligible to secure loans from
the Reconstruction Finance Corporation, under the terms
of the Fletcher bill, which was passed by the House of Repre-
sentatives on May 24 by a vote of 202 to 137 and then re-
turned the Senate for concurrence on several amendments.
The bill authorizes the corporation to purchase not to exceed
$50,000,000 in preferred stock of insurance companies, and
carries the salary limitation mentioned.
As the bill originally passed the Senate the maximum

salary of officers of any borrowing corporation was fixed at
$17,500, but the House Banking and Currency Committee
eliminated this provision and substituted discretionary
powers for the Reconstruction Finance Corporation on such
compensation, which was defined as "any salary, fee, bonus,
commission or other payment, direct or indirect, in money
or otherwise, for personal services." In the case of insurance
companies with which transactions under the bill are nego-
tiated the $17,500 salary limitation still applies, but in other
instances salary adjustment is left to the corporation.

Provisions of the bill, which would constitute an amend-
ment to the Reconstruction Finance Corporation Act, were
summarized as follows in Washington advices to the New
York "Times" on May 24:
Under the amendment any insurance company which is in need of funds

for capital purposes may, on recommendation of the Secretary of the Treas-
ury and with the approval of the President, request the Reconstruction
Finance Corporation to subscribe for its preferred stock of any class, exempt
from assessment or additional liability.
The amendment further provides that the corporation may, with the

approval of the Secretary of the Treasury, sell in open market the whole or
any part of any stock acquired.

In the event the insurance company is incorporated under the laws of
a State which does not permit the Issuance of preferred stock exempt from
assessment or additional liability, or in which such issues are permitted only
by unanimous vote of the stockholders, or upon notice of more than twenty
days, the corporation is authorized to purchase the legally-issued capital
stock of the insurance company.
As a safeguard it is stipulated that the corporation cannot subscribe for

or purchase any preferred stock or capital of any applying company until
it shows that its capital stock is unimpaired, or that it will furnish cash
capital which will be subordinate to the preferred stock or capital notes
purchased by the corporation, and equal to the amount of stock or capital
purchased.
Another provision of the amendment gives the corporation authority to

make loans to trustees of railroads which reorganize under the provision
of the Bankruptcy Reform Act passed March 3.

Another provision permits loans to any State insurance fund established
for the payment of compensation to injured workmen or those disabled by
disease contracted in the course of employment, or their dependents.

Senate Finance Committee Reports Favorably on
Home Mortgage Refinancing Bill—Amendments to
House Measure Include Increase to $25,000 in
Value of Home which May Be Aided—Cash Ad-
vances Allowed Up to 60% of House Value on
Partly-Paid Mortgages.

The Administration's $2,000,000,000 bill for refinancing
home mortgages was reported favorably on May 22 by the
Senate Finance Committee, after amendments had been
inserted which greatly liberalized the measure as passed
by the House, and which raised the value limit for homes
to be aided under the plan from $15,000 to $25,000. The
bill was originally introduced in Congress on April 13, after
a special message from President Roosevelt on the same day.
As first introduced, the limit of value of homes to be included
in the bill's provisions was $10,000. The Banking Com-
mittee of the House raised this limit to $15,000 and then
favorably reported the measure on April 25. It was passed
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by the House on April 28 by a vote of 383 to 4. Previous
references to the bill, and to the President's message con-
cerning it, are contained in our issues of April 15, pages
2530 and 2531, and April 29, page 2899. Other important
amendments inserted by the Senate Finance Committee
included an increase from 30 to 50% in the specified property
value which might be advanced to home owners for im-
mediate retirement of partially-paid mortgages. Further
details of the measure, to be considered by the Senate, were
reported as follows in Washington advices to the New York
"Times" on May 22:

Under the general plan of the bill, ordinary home owners could obtain

relief through voluntary arrangements with mortgage holders, with bonds

to be offered to the mortgage holders in exchange for the mortgages. The

interest but not the principal of these bonds would be guaranteed by

the Government. Such arrangements could be made to cover mortgages

up to 80% of the present value of mortgaged homes.
The cash-advance section was inserted in the bill to assist householders

who had comparatively little indebtedness and who might be unable to

effect wito their creditors arrangements based on the proposed interest-

guaranteed bonds, for the reason that the security of their homes might

be considered more desirable by mortgage holders than the proposed bonds.

The Committee further liberalized the House bill to make it apply to

four-dwelling homes, instead of a maximum of three-dwelling houses

provided for in the House bill.
When the value limit for homes which could be aided was increased

to $25,000 the limit of $10,000 set by the House for any one refinancing

project was removed; instead, the limit in the bill is now simply 80%

of the present value of any home within the $25,000 range.

The House provisions for refinancing of mortgages at current interest

rates. for 15-year amortization of the refinanced mortgages and for .n:ee-

year moratoria on all payments in very needy cases, were retained un-

changed.

Proposal to Apply Normal Income Tax Rates to Cor-
poration Dividends Opposed in Telegram Sent to
President Roosevelt by Executive Committee of
New York Chamber of Commerce—Suggests Federal
Sales Tax.

The Executive Committee of the Chamber of Commerce
of the State of New York on May 24 telegraphed President
Roosevelt its opposition to the proposal now before Congress
to apply normal income tax rates to corporation dividends.
The Committee, while commending the Government plan
to provide for special taxes to finance the National Industrial
Recovery measure, was unanimous against the corporation
dividend feature on the ground that it would be double
taxation. It suggested instead a Federal sales tax, with
exemptions on necessities, as a means of raising the necessary
additional revenue.
The telegram, which was signed by Lawrence B. Elliman

as Chairman of the Committee, was also sent to Vice-
President John N. Garner, Speaker H. T. Rainey, Director
of the Budget Lewis W. Douglass, Senator Pat Harrison,
Chairman of the Finance Committee, and Representative
Robert L. Doughton, Chairman of the Ways and Means
Committee. It follows:
The Executive.Conamittee of the Chamber of Commerce of the State of

New York, while commending the plan of the Government to provide for

special taxes to meet the expenditures of the National Industrial Recovery

bill is opposed to the application of normal income tax rates to incomes

Blom corporation dividends on the ground that it is double taxation and

that corporations are already heavily taxed not only by the Federal Govern-

ment but by many of the States. Chamber already on record in favor

of Federal sales tax, believing this more practicable in giving more stable

return in times of business depression and If essential food and clothing

are excluded from the sales tax, the returns will be largely from these

purchasing more than the necessities of life. Report covering this subject

being mailed to you to-night.

The report referred to, which will be acted upon at the next

meeting of the Chamber on June 1, follows:

The Executive Committee has given consideration to t
he tax proposals

in Congress to provide revenue for expenditures authoriz
ed by the National

Industrial Recovery bill and finds itself unanimously against the proposal

to apply normal income tax rates to income 
from corporation dividends.

It favors instead the proposal for a sales tax with 
exemptions on necessities,

this tax to be at the minimum rate required to p
roduce the essential revenue.

Double taxation in itself is objectionable on general principles. F
urther-

more, in the case of corporations, their income is alr
eady heavily taxed

both by State and Federal governments. T
he Federal income rate is

13 j % upon returns by separate corporations, and 1434 % upon consolidated
returns. At the same time, at least 20 States impose income taxes on

corporations which run from 1% to 6%, and 
even much higher in a few

States. A tax on dividends is a collection of 
an additional tax on the

same profits. Dividends are already subject to surtaxes, and this double

taxation should not be further extended.

The members of this Chamber at a special meeting on Sept. 29 1932, called

solely to consider taxation, went on record 
unanimously in favor of a

Federal sales tax, of a form which seems most desirable for the United States,

in the event it should be found 
necessary to raise additional revenue to

balance the budget. This conclusion was reached because a sales tax is

the only available and desirable reve
nue under present conditions; because

it gives comparatively stable returns 
even in periods of business depression,

and because it reaches the great bulk 
of inhabitants of our country, and is

therefore more equitable in this great National
 emergency than an increase

in income taxes which places the additional 
burden entirely upon less than

5% of our population who are already 
heavily taxed.

The revenues contemplated from taxation of
 dividends should be ob-

tained by a sales tax. If essential foods and clothing are excluded, the

contributions to the Government will come, in general, only from those

able to purchase more than the necessaries of life.

Raymond Moley, Assistant Secretary of State, Says
Administration's Reconstruction Program Is Prod-
uct of Practical Minds—Tells New York Relief
Conference Economic Measures Should Give No
Cause for Alarm—Purpose Is to Protect Public
Against Special Interests.

President Roosevelt's program for economic reconstruction,

involving close Government supervision of economic affairs,

gives "no cause for alarm," according to a statement by

Raymond Moley, Assistant Secretary of State, in an address

before the eighth annual meeting of the Welfare Council of
New York City on May 23. Mr. Moley declared that the

Federal program is designed to save property and human

values, and that it has been formulated through the advice

and co-operation of practical men in industrial, financial,

agricultural and social fields. "It is," he continued, "by no

means, as sometimes charged, a mid-summer night's dream

of theorists."
The Assistant Secretary of State devoted his remarks

chiefly to the measures for Farm relief, Muscle Shoals, the

securities publicity bill, railroad reorganization and industrial

agreements. His talk was later construed in some quarters

as a reply to criticisms that professors and theorists have

played too large a part in carving out the reconstruction

measures advanced by the Administration at Washington.

His further remarks on measures recently introduced in

Congress, as reported by the New York "Times" on May 24,

follow:
"All these long-time acts have one thing in common—the desire to

enable the Federal Government to supervise the ebb and flow of economic

affairs more closely than has been possible in the past," Professor Mole),

said. "There is no cause for alarm in such supervision. The intent of all

these measures is simply to assure every American citizen that there will

be some one in Washington whose duty it will be to see that his general

interest is not sacrificed to special interests."

While emphasizing that the recovery program in general is the President's

own conception, Mr. Moley said the sources of its details were many.

"To the leader in Washington the country owes the general conception

of this program of recovery," he declared. "It arose from his own deep

awareness of national unity.
"The sources of the details of this program were many. People of the

country, stirred as they never had been by economic distress, po
ured into

Washington their thoughts, ideas and proposals. It has been a rebirth

of popular, plain thinking by all sorts and conditions of men.

"Measures of economy were proposed by practical men, profe
ssional

and business men, deeply conscious of the necessity of maintaining public

credit—and were ably formulated by the Director of the Budget. Sug-

gestions for farm relief came from an infinite variety of sources. It was

by no means, as sometimes charged, a mid-summer night's dream of theo-

rists. It arose out of ten years of endeavor by practical farmers and their

leaders."

Assistant Secretary of State Moley Warns United
States to Moderate Its Expectations of London
Conference—Says "Economic Fear" Will Be Diffi-
cult to Combat—Domestic Policy of Paramount
Importance, He Declares.

A warning to the people of the United States that our

domestic policy is of paramount importance at the present

time, and that the "impossible" should not be expected of the

World Monetary and Economic Conference, was voiced in

a radio address on May 20 by Raymond Moley, Assistant

Secretary of State and one of the close advisors of President

Roosevelt. Mr. Moley declared that the London conference

would be useful principally as it co-ordinates the domestic

measures of the nations participating. Mr. Moley predicted

that two of the chief achievements of the conference would

be: (1) to find a solution for the removal of restrictions on
exchange and (2) to clarify the immediate monetary policy
of the various governments, with the establishment of better

relationships between the central banks in each country and
their own governments, as well as a closer co-operation be-
tween all central banks. The economic problems to be con-

sidered at London he believes are of a more serious nature,
and he said that the fact that during the last ten years each
nation has been moving toward "a self-contained economic
life within its own borders" would make it "difficult to make
extensive attacks upon trade- barriers, however much this
may be desired." Mr. Moley reiterated the position of the
Roosevelt Administration that intergovernmental debts will
not be discussed as part of the conference program by the
American delegates to London. He added that "any general
process of trading results in an international market place,
rather than in an economic conference looking to the general
rehabilitation of the world on a sounder and more en-
lightened basis."

This was the first radio address Mr. Moley has made as a
member of the Roosevelt Administration. His warnings
regarding over-expectation as to the possible results of the
London conference might have been interpreted as an assur-
ance that—even if the conference failed to attain many of
the objects generally hoped for—the United States could
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still forge ahead toward business recovery by concentrating
on domestic matters.
The text of his address, which was given over the Columbia

Broadcasting System, was given as follows in the New York
"Times":
The World Economic and Monetary Conference, which begins next

month in London, is the result of the historical conference at Lausanne
a year ago. Toward the close of that conference in July of last year, a
resolution was adopted suggesting that the general program of the London
conference should be divided into two parts, financial and economic.
Among the financial questions were monetary and credit policy, ex-

change policies, the level of prices and the movement of capital.
Among economic questions, the Lausanne resolution suggested the

general subject of improved conditions of produce and trade interchange,
with particular attention to tariff policy: prohibition and restrictions of
imports and exports, quotas and other barriers to trade and producers'
agreements.
In preparing for the conference, the nations created what was known

as an Agenda Committee, charged with the duty of exploring the field in
a preliminary way and of setting up a program for the consideration of
the Conference.
The work of this Committee can not in any restricted sense bind the

Conference itself and in so far as the Agenda Committee expressed opinions,
these can not be binding on the Conference. It did, however, set up a
fairly satisfactory list of topics to guide the Conference and make some
helpful suggestions with regard to the consideration of each.
It may be interesting in view of the importance of the agenda in planning

the course of action for the Conference to describe its essential outlines.
It begins with a discussion of the conditions under which a successful
restoration of a free gold standard may be considered. No positiveland
dogmatic conditions are laid down with regard to this. This following
statement indicates the care with which the Agenda Committeelhandled
this subject:
"The time when it will be possible for a particular country to return

to the gold standard and the exchange parity at which such a return can
safely be made will necessarily depend upon the conditions in that country,
as well as those abroad, and these questions can only be determined by
the proper authorities in each country separately."

Return to Gold Standard an Outstanding Topic.
It should be noted that this was said by a committee meeting some

months before the United States left the gold standard. It was no doubt
an expression which met with the full approval of the representatives of
countries that were then off the gold standard and, presumably, repre-
sented the particular conditions to be faced by a country in such a status.
No doubt the consideration and thorough exploration of this question
will be one of the most useful discussions of the Conference.
The agenda, moreover, suggests the importance of a joint consideration

of currency policy to be followed prior to such a general restoration. It
Invites an examination of various practical questions related to the func-
tioning of the gold standard, such as the relation between political authority
and central banks, a question now under discussion here in the United
States.
The problem of monetary reserves is also involved. The agenda sug-

gests the lowering of cover ratios and other methods of economizing gold,
and, finally, in this connection, the co-operation of central banks and
credit policy.
One of the very important questions to be considered will be the status

of silver in world economic policy. Not only the United States but many
other nations have a deep concern in this question, which will probably
be centred around various methods of raising the price of silver.
In preliminary discussions, foreign governments have expressed them-

selves as sympathetic to this general point of view. As is pointed out by
sound advocates of silver, It is not a question of remonetizing silver so much
as the enhancement in the price of silver in order that Oriental and South
American countries may again be able to purchase American goods.
A major section of the agenda deals with the level of prices. It points

out that the tremendous fall in the price level makes the position of debtors
exceedingly disquieting and unpleasant. This general situation produces
a world-wide distress.
Moreover, decline in prices has not proceeded at the same pace for all

classes of commodities. This has caused very serious confusion in inter-
national adjustments. Here, again, the majority of the representatives of
the various nations participating in the conferences in Washington in the
past month have favored constructive action to increase the price level.
A further section of the agenda is entitled "The Resumption of the

Movement of Capital." This covers not only the question of existing
indebtedness, but suggests the possibility of new and safer methods of
international lending.
Probably the most perplexing and difficult part of the conference will

have to do with the restrictions on international trade. The report of
the Agenda Committee very strongly point's out the innumerable methods
now used by nations to establish trade advantages, including not only
tariffs, but exchange restrictions, clearing agreements, measures relating
to the obligation to affix marks of origin on imported goods, quotas, prohibi-
tions and many others. It points out the various methods of dealing with
these restrictions, the difficulties and advantages in the case of each.
Practical measures with respect to this subject will no doubt be presented
for consideration.
The agenda suggests economic agreements with respect to specific articles

like wheat, and also various metals. Finally, the agenda suggests some
consideration of shipping and of ship subsidies.

United States Bars War Debts as Topic.
The American delegates on the agenda were especially enjoined not to

permit the introduction of the subject of the debts owed to the United
States by foreign governments into the list of topics to be discussed at the
conference. This wise prohibition represented not only the point of view
of the Hoover Administration but of the present one as well.

It was the firm conviction of President Roosevelt. expressed even before
his inauguration, that the subject of these debts should not be considered
in connection with general economic matters of mutual interest, although
they might be discussed concurrently. His contention has been that the
various matters involved in the conference can, most of them, be adjusted
to the mutual advantage and satisfaction of the various parties concerned
and, except in unusual cases, the settlement of one need not be based upon
the settlement of another.

It is, for example, exceedingly difficult to measure the relative values of
a trade concession, let us say, against an agreement to stabilize currency.
Any general process of trading results in an international market place
rather than in an economic conference looking to the general rehabilitation
of the world on a sounder and more enlightened basis.
Somewhat in the spirit of this position is the contention of the present

Administration that the debts are not a matter to be traded against other

matters, but are essentially questions to be determined in consultation with
the countries concerned. The further point Is that the debtor countries
cannot be recognized collectively in the consideration of the debts and that
each one separately and distinctly should be heard at any time that it
wishes to present suggestions or requests.
It was clear very early in this present year that much of the success of

the Conference would depend upon the extent to which the participating
governments understood each others' problems and points of view, before
the Conference should assemble.

Therefore, President Roosevelt invited to Washington individually
representatives of various countries to discuss the considerations involved
in the Economic Conference. This invitation resulted in individual dis-
cussions between representatives of the United States and a score of nations.
Some of the nations notably England, France. Italy, Germany and

China, sent special representatives, accompanied by expert delegations.
Others delegated their accredited representatives in this country to carry
on these conversations.
In these conferences there were reviewed the various topics in the agenda

of the Conference, and the points of view of the various governments were
mutually and sympathetically reviewed. These preliminary conversations
were not intended to be definite. Agreements were not sought, but rather
mutual understanding was sought.
On thought has come to the foreground of my own mind as I have met

and talked with these various representatives. It is the thought that the
People of the world, as well as their own rulers, have so suffered during
these years of the depression that there is everywhere a feeling of nervous-
ness, not to say fear, in the face of the problems which are involved in re-
covery. It is not bitter-end chauvinism nor cold and calculated selfishness
that makes the way ot universal agreement so difficult. It is fear and
=certainty.
The disposition of all of these delegates to lend a willing hand to general

recovery was unmistakable. The communiques of good-will and hope
issued by President Roosevelt and the various leaders during rhese confer-
ences were not mere formal expressions of international piety, but bespoke
a concerted desire to be helpful. No one who came into contact with these
representatives could fail to discern their sincerity.
But they were, nearly all of them, just as we have been, afraid. They

had all experienced the heart-breaking burdens attendant upon participa-
tion in the governing of nations which were, for many economic reasons,
deeply depressed. If the nations have taken measures to protect themselves
even to the extent of shutting out contacts with others, it is largely due tothis psychology. To become resentful in the face of these matters is tomake them still worse.

Fear Among Nations Is Most Serious Problem.
This deep fear of the nations of the world is the most serious problem

which must be mot at the World Economic Conference.
That it can be partially dissipated by the initial meetings can be con-

fidently expected. But it must be remembered that each delegate in
London will have come from a nation over which the icy atmosphere ofeconomic fear has prevailed. The delegates may, as individuals, join
in a common spirit of give and take, but their conclusions will always
be modified by what their parliamentary bodies will be willing to approve.
This means for one thing that the thought of what reaction they willmeet when they return home will act as a restraint upon what they are

able to accomplish at the conference itself. And it means in addition that
they will be actuated by a personal pride in achieving as much as they can—in other words, in achieving a diplomatic victory for themselves.
This suggests a competitiveness among the delegations which will reflect

and intensify the larger competitiveness among the nations they represent.
One of the great problems of the Conference will be to reduce to a mini-mum this spirit of competitiveness. It can be done in part by mutual under-

standing and in part by a limitation of the efforts to those suggestions that
provide the opportunity for a genuine meeting of minds.
In other words, the Conference will best serve the hopes and expectations

of the world if it does not attempt the unattainable. That this will be true
no one can doubt after a calm review of the views of the practical men sent
here by the foreign nations to discuss their problems with us.
There are, however, some problems for which solutions will probably

be found. The first of these relates to the immediata monetary policy
of the various governments. No doubt the establishment of better relation-
ships between the Central Bank in each country and the government of that
country, together with a closer co-operation between all Central banks,
would help recovery.
This is primarily a mater for the action of the Central banks, but It

might well be supplemented by an agreement among governments to syn-
chronize policies of internal public expenditures with the aim of increasing
internal trade and employment. Of course, the details of such policies of
public expenditures and other action will necessarily be left to the govern-
ments themselves; but there is a great value to be derived from co-ordinating
these policies by international understandings.
At the present time, specifically, the Unit.xl States is in the act of work-

ing out its own internal policy of public expenditure. That is in part the
import of the message sent by President Roosevelt to the Congress last
Wednesday. Part of the philosophy behind this measure is that the
Government is seeking to counteract the element of uncertainty in our
economic life which makes individuals unwilling to engage in normal
business activity.

It is necessary to repeat, however, that determination of such policies
must in the final analysis be left to each government. But the coming
Conference should provide the theatre for a better mutual understanding
of the policies of the participating governments.
The second problem with regard to the money matters relates to ex-

change. It is generally agreed that out of the Conference there must come
progress in the removal of exchange restrictions.
These restrictions exist because of top-heavy debt structures, but action

with regard to this is not, however. primarily a government problem.
These debts are for the most private debts. But it is possible for govern-
ments to guide their nationals toward the finding of a solution.

Tariff Among Issues of Domestic Difficulty.
Turning from the financial questions to the second class of problems.

economic matters, we find questions much more difficult of solution. All
of the nations, including our own, have in the past years erected tariffs
and other barriers against trade, designed to secure for themselves a favor-
able balance of payments. The erection of such barriers has often gone
hand in hand with various exchange operations.
The process by which this has happened is long and intricate and need

not be gone into here. But the fact is that in the past 10 years each nation
has been moving in the direction of setting up a self-contained economic
life within its own borders. Thus it will be difficult to make extensive
attacks upon trade barriers, however much this may be desired.
This points to a fact which should be made very plain. It should not be

expected that the Conference itself is going to be able to lay out a plan
for a series of international measures which will bring about the alleviation
of economic difficulties all over the world.
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It is a popular fallacy that the depression has acted like a kind of disease
which has swept over one nation after another by the process of contagion.
It was argued by a number of distinguished Republicans in the last cam-
paign that our own depression came as a result of a bank failure in Austria.
The fact is that there are many depressions in many countries, which

did not come upon them at the same time and which have not affected them
in the same way. It is overwhelmingly clear that a good part of the
Ills of each dountry is domestic.
The action of an international conference which attempted to bring

about cures for these difficulties solely by concerted international measures
would necessarily result in failure. In large part the cures for our diffi-
culties lie within ourselves. Each nation must set its own house in order
and a meeting of representatives of all of the nations is useful in large part
only to co-ordinate in some measure these national activities. Beyond
this there are relatively few remedies which might be called international
remedies.
The failures of international conferences arise from two mistakes. The

first is that the general public is led to expect altogether too much from
such international action.
The other mistake is that the mutual enthusiasm of those participating

in conference leads them to attempt more than can reasonably be ex-
pected in the way of accomplishment.
The clear understanding of these possibilities of danger must be had

In approaching this Conference. It is very important that such mistakes
be avoided.
With clear understanding of the nature of the Conference and its objec-

tives, the people of the United States can place the advantages that they
may expect from it in the proper proportion of their general view of their
own economic recovery. Above all, they must recognize that world trade
is, after all, only a small percentage of the entire trade of the United States.
This means that our domestic policy is of paramount importance.
We must recognize, all of us, that common sense dictates that we build

the basis of our prosperity here and direct all of our efforts to the end that
our national welfare and prosperity may lead us away from the distress
Into which the depression plunged us. But wise international co-opera-
tion can help distinctly and permanently.

/Parker Willis Asserts United States To-day is Nation
Without Banking System—Would Restore Banks
To Use of People Either Through-Branch Banking
or Guarantee of Deposits—Reconstitution of
Federal Reserve System Also Advocated.

Restoration to the people of the use of banking institutions,
either through branch banking or through guaranteeing
deposits; alteration in our banking codes that will permit
the sound and profitable operation of our banks; recon-
stitution of the Federal Reserve System and taking of
measures needed to prevent and save the Federal Reserve
System from being crushed by the Government, were among
the steps advocated on May 17 by H. Parker Willis to save
our banking system from annihilation and to strengthen it
for the future.
Dr. Willis, former editor of the New York "Journal of

Commerce," and Professor of Banking, Columbia University,
urged these steps at a luncheon meeting of the Financial
Management Conference of the American Management
Association at the Hotel Pennsylvania in New York. Dr.
Willis said that the United States is to-day a nation without a
banking system if by that term, we mean a system organized
adequately for the service of even the most elementary
banking needs and requirements. "Nor is this all," Dr.
Willis continued. "We not only lack a banking system, but
we have no means of getting any to fill the place of the old
one. Our banks lack capital. If we recognize the plain
truth, we shall admit what has been evident to many of us
for some two years past—that the banking system of the
nation, taken as a whole, has little left of capital and surplus."
He went on to say:
Were we, in other words, to write off the undisputed and inevitable

shrinkage of assets and to take into account the unquestionable losses of the
various institutions, we should recognize that the banks would have, as a
group, not much more than enough resources to cover their liabilities. The
equity of their stockholders is almost zero. The stockholder, in fact, has
often a real and genuine liability for his ownership, which some time or
other. he must make good. Stockholders recognize the case at last, and they
are not willing to subscribe new capital, any more than they will provide
it to the railroads. They will recapitalize neither, though for very different
reasons in the two cases. Doubtless, there are banks that could raise new
capital by appealing to stockholders but I do not know where they are, and
question whether you could tell me.

Dr. Willis maintained that we cannot gain any real or
lasting prosperity or be sure to hold what we have so long
as this condition exists in our banking system. Banking, he
said, is to-day the basic industry around which the whole
capitalistic system revolves. Without it, he contended, the
best endeavors of industrialists must prove futile and the
aspirations of public men, devoted as they may be to the
"welfare of the world" will fall to the ground. "It is, there-
fore," Dr. Willis added, "essential for the progress of every
art and science, for the protection of every type of human
institution, for the up-building of business, and for the
restoration of the population to a self-supporting condition,
that our banking system shall be put back into working
condition."
To overcome the present dangers and discontents, Dr.

Willis said we ought not to debase our currency, to run the
whole machine into the ground, to force still more institu-

tions into bankruptcy, to sit silent while amateurs and
sciolists, pretending to prescribe quack remedies, put con-
tinued and enormous pressure upon our financial institu-
tions, overburden them with bonds representing government
deficits, and give us a currency that has as its basis a group of
unemployment relief projects. That, Dr. Willis contended,
is the way to final and irretrievable diaster.

According to Dr. Willis, there are three main steps which
are needed in order to meet the situation. He said:
Of these, the first is to restore to the people the use of the banking in-

stitutions. Whether we do that by permitting branch banking, either
permanently or on a limited basis, whether we arrive at the desired result
by guaranteeing the deposits of banks and then ordering them to re-open,
our course is plain. We must re-open and set into solvent working order
enough banks and banking offices to supply the necessities of the people,
enable them to get legitimate credit when, as, and if they need it; and
provide for as safe a place of deposit for their surplus funds, when they have
any, as can be devised. This simple and elementary need is now refused
because of purely political exigencies. The politicians at Washington refuse
to allow anything that smacks of branch banking because they think it
tends to monopoly or concession to the "money trust." While they are
engaged in arranging to ignore, and render nugatory, the anti-trust law,
they are yet so tender in their feelings regarding the dangers of monopoly,
that they seem to require the people to starve because they have doubts on
disputed points as to the physiological effects of the food they are called
upon to eat.

The second step that is essential, according to Dr. Willis,
's to put into effect measures designed to render the banks
n effective working mechanism operating in the service
f the communities in which they are situated. In order to see
hat banks command confidence and are prudently, as well
as liberally, operated, Dr. Willis maintained that there must
be alteration in our banking codes that will permit the sound
ad profitable operation of our banks, revision of the con-

ditions of operation in such a way as to repeal the conflicting
and irregular systems of taxation to which they are subject
under the laws of the several States, simplification of laws
governing interest rates and discounting, and wise adapta-
tion of antiquated legislation to modern requirements.
Among other things, legislation designed absolutely to keep
the banks out of the securities business and to make it worth
while for them to continue an exclusive devotion to com-
mercial banking business is essential. As to the third step,
Dr. Willis said:
The third element in our situation as to which action is imperative is the

restoration of a sound basis for banking in actual practice. This means, in
part, the reconstitution of the Federal Reserve System and the taking of
the measures needed to prevent and save it from being crushed by the
Government. Starting as a commercial banking system, the Federal'
Reserve System has steadily gone down hill. It received a stunning blow
during the World War, allowed itself to be drawn into the maelstrom of
speculation, and has now again been put Into leading strings by a govern-
ment which wishes to base our currency upon unpaid deficits as the founda-
tion of values. Continue as at present and the Federal Reserve System
(and along with it our whole currency) must become a completely dis-
credited institution. Instant relief from the burdens of deficit financing
through the use of long-term financing is absolutely essential to the safety
of the System, and of those who are dependent upon it—among which our
banks, in general, occupy a foremost position. The Federal Reserve System,
whatever we may think of it, and however, we may view its management,
Is the ultimate holder of the banking reserve of the United States. Throw
away that reserve, fritter away the reserve strength of the System through
so-called "open market operations," and the System collapses. With it goes
our whole structure of solvency. It is proposed to-day to do just this. We
face a huge deficit—our "balanced budget" a mere farce, a matter of words
without reality or sincerity. We have not the means for the huge expendi-
tures we are planning. We apologize for our action by the suggestion that,
unless something of the sort be done, we shall have, as some put it, "revo-
lution,"—the last vague threat always resorted to by extremists when it is
proposed to do something of dangerous character. In order to get the funds
we immediately want, we propose to throw the reserve of the Federal Reserve
System into the breach and to make them available for paying the obli-
gations to be incurred in the various hazardous schemes of government
enterprise that are on the boards.

Dr. Willis continued:
Can we afford such a step? That is the resort that we unmistakably

project. "Open market operations," are a means by which the government's
obligations are converted into bank credit. We say that perhaps we shall
not find it needful to go further, and to enlarge our resources again by
resorting to the issue of legal tender green backs or Treasury notes. Perhaps
so. Whether we do or do not is a matter of secondary importance, since we
propose to do much the same thing by the application of our banking reserve
to the purpose of paying for current extravagances. The proposal calls for
utmost hesitation. The price that is asked is future bankruptcy and un-
questionably a long period of difficult convalescence from depressed con-
ditions in a banking system already exhausted by mismanagement and
speculation.

In concluding, Dr. Willis said:
The task is not easy, but its difficulty is found not in lack of resources,

but in unwillingness to make the necessary sacrifices and to bring the
Immediate readjustments that are called for. We can do it—and do it with
relative ease, considering the greatness of the task—if we will. The sooner
we make a beginning, the better for all concerned, and especially for the
average man, the employee and the farmer. It is no favor to him that we
latter his follies, tolerate his idiosyncrasies and indulge his dangerous
desires to comit economic suicide.

Non-Shatterable Glass to Be Necessary Requirement on
Motor Vehicles in New York State.

The Department of Taxation and Finance of the Bureau
of Motor Vehicles, New York State, issued the following an-
nouncement at Albany, N. Y., on May 12:
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An important addition to automobile equipment requirements is made by
Governor Lehman who signed last week a bill making it unlawful to op-
erate cars unless they are "equipped with safety glass wherever glass is
used in doors, windows and windshields." The prohibition applies to omni-
buses manufactured after January 1 1934, and to all motor vehicles manu-
factured after January 1 1935.

"Safety glass" is construed by the new law to mean "any product com-
posed of glass, so manufactured, fabricated or treated as substantially to
prevent shattering and flying of the glass when struck or broken."
A requirement of this character has long been favored by Charles A.

Harnett, Commissioner of Motor Vehicles. The use of non-shatterable glass
will tend to reduce personal injuries caused by flying glass, when cars are
in collision.

Move for Single Unified Banking System Under Federal
ReserveAGaining Strength, According to Gov.
Moore—Tells New Jersey Bankers Association Plan
Will Not of Itself Solve Financial Problems—
Opposed to State Income Tax, Municipal Finances
and.Mortgage Foreclosures.

A single unified banking system in the United States under
Federal control was urged before the New Jersey Bankers
Association on May 19 by Governor A. Harry Moore of New
Jersey, who cited Great Britain and Canada as examples of
the success of unified systems. He pointed out that no bank
in England had failed since the World War, and none had
been closed in Canada in the last three years. The Jersey
City "Observer" further reports Governor Moore as saying:

Regardless of our fears of centralization of political or economic powers,
we have traveled steadily in that direction. Closer regulations must be
placed upon banks everywhere, and neither State nor Federal banks should
be chartered unless capital and reserve are entirely sufficient.

Governor Moore contended that "our very failure to con-
duct both our public and private business within the bounds
of sound economy and finance have accelerated" the move
toward centralization of power.
The Philadelphia "Public Ledger," in its Atlantic City ad-

vices, May 19, likewise quoted him as follows:
Anyone who has followed the banking moves in Washington in recent

weeks must see that the case for a single unified system under the Federal
Reserve is rapidly gaining strength.

There must be a change in our regulation of banking procedure, yet I am
constrained to say that the cure for this situation lies deeper than law and
regulation. The action of a comprehensive centralized banking system seems
alluring. I expect to see radical changes made by the present Congress, and
much greater Federal control, if our whole banking systems are not merged
into one. But, however well conceived such a plan may be, it will not of
itself solve our financial and credit problems. No systems and no degree of
supervision will serve as a substitute for honest and sound management. No
statutory enactments will remove speculative greed nor furnish banking
knowledge and sound financial judgment to the untrained amateur so often
found in the banking field.

:The "Observer" reports Governor Moore as expressing
positive and unalterable opposition to a State income tax
and to any tangible tax, in his address at the annual banquet
of the New Jersey Bankers Association. The "Observer"
also states that the Governor also announced that Senator
Ricihards, President of the Senate, is likewise opposed to an
income tax. The Newark "News" reports that the bankers
adopted a resolution declaring opposition to new taxes. A
resolution disapproving the deposit guaranty feature of the
Glass-Steagall bank bill, also adopted, is referred to in an-
other item in this issue of our paper.
Regarding further comment by Governor Moore in the

course of his address, we quote the following from the
"Observer":

Governor Moore also spoke briefly on State and municipal finances, point-
ing out that municipal indebtedness totals more than a billion dollars in
New Jersey. Debt service alone takes 31c. out of every tax dollar, he said.

Speaking of mortgages, the Governor said that he had watched with a
great deal of anxiety the rising tide of mortgage foreclosures against homes
and farms of New Jersey citizens. Every foreclosure, he said, holds a
tragedy for a family, and he was pleased to learn that financial institutions
have determined upon a policy of greater leniency in handling mortgages
and individual debt problems.

In conclusion the Governor said: "The situation calls for work rathe'•
than inspiration, for honesty rather than shrewdness. There is no oas
dramatic move or any fortuitous circumstance, I am sure, that will suddenly
lift us out of the mire. We shall save ourselves by the practice of the
humble virtues of thrift, and prudence, and self-denial which were the
cardinal guides of our forefathers who planned and builded this nation.
"The people have suffered, and when they suffer they think. We areon the road to recovery. We have regained our courage. We have retainedour faith. Fired by a new and understanding leadership in Washington, weare marching on. We shall follow that leadership back to our old conditionsof peace and plenty and well-being,"

Bank Reform-Bills Passed by Pennsylvania Legislature
Signed by Gov. Pinchot—Larger Reserves Re-1' quired—Loans and Investments Restricted—Pro-
hibition Against Guaranteeing of Mortgages by'--- Banks.

On May 16 Governor Pinchot of Pennsylvania signed new
State banking laws which he said are "two of the most im-
portant Acts passed in Pennsylvania in many years." They
are effective July 3, it was stated in Associated Press advices
from Harrisburg, May 16, to the Pittsburgh "Post-Gazette,"
which also said:

The legislation, enacted in two codes sponsored by Senator Andrew J.
Sordoni, Luzerne, give the State wider control over banks and set up new
safeguards for depositors and stockholders.

Seen As Almost "Ideal."
Dr. William D. Gordon, Secretary of Banking, regards them as "a tremen-

dous step forward" and legislation which missed being "ideal" largely
through the Senate's refusal to put all private banks under control of the
Banking Department.

Under the new laws the Department will have what Pinchot terms "real
power to determine whether a new institution is needed in any community"
and prohibit establishment of "unnecessary" institutions.

Greatly increased capital and surplus minimums are required, with one-
half of all earnings set aside until a surplus equal to the capital of each
bank is built up. By this and other methods, the new laws require banks to
accumulate larger reserves, maintain ample cash reserves and restrict loans
to new safety levels.

Investments Restricted.
Stock inveatments are restricted and banks are prohibited from guaran-

teeing mortgages and participating in mortgage pools except for trust
funds.

The codes authorize the Banking Department to speed up liquidation of
closed banks and modify present procedure to permit the elimination of
unessential expenses and to conserve assets for depositors and stockholders.

The Legislature struck from the measures provisions for regulation of
banking affiliates.
At the annual convention, in Atlantic City, on May 18, of

the Pennsylvania Bankers Association, Franklin Spencer
Edmonds, Philadelphia attorney and President of the Na-
tional Tax Association, reviewed some of the work done by
the Pennsylvania Legislature at its recent session; according
to the Philadelphia "Public Ledger," which went on to say:
He predicted the passage of the banking codes would rebound to the

benefit of depositors and the financial institutions of the State.
Mr. Edmonds referred to four sections of the code which he asserted would

be especially helpful. They relate to mortgage pools, the prohibition on the
guaranteeing of mortgages or lending of fiduciary funds to officers, direc-
tors or employees, and the purchase of exchange of assets with a bank's
commercial department.

The new Pennsylvania banking code was termed the most far-reachingpiece of banking legislation adopted at any session of the State LegislatureIn many years, by John G. Reading, of Williamsport, Pa., Chairman of theAssociation's Committee on Legislation.

U. S. Population Increase Put at 180,000 for 1932—
Cities Fail to Show Gain First Time in Century.

United Press advices from Chicago May 6 to the New York
"Herald Tribune" said:

Population increase in the United States last year was the smallest since1880 and the first year in more than a century in which cities did not showa gain, a report issued to-day by the "American Journal of Sociology" dis-closed. By 1940 the report predicted, the United States may have a popula-tion of only 130,000,000 and may show only a slight increase thereafter.Rural population increased during the last year due largely to the de-pression, the report stated, but city population declined possibly as muchas 470,000, it was estimated. The nation's population increased 180,000last year, the report showed, a decrease of 5% from 1931. Since 1923 therehas been a decline of 60%. If the growth continues at about 800,000 an-nually the rest of the decade, the report said, the population will be 131,-000,000 in 1940, compared to 122,750,000 in 1930.

Investigation into General Level of Railway FreightRates by Inter-State Commerce Commission—R. H. Aishton of Association of Railway Executives,in Appearing as Witness, Reports Net Income
for Railways in 1928 of $786,824,000 Wiped Out in
1932 and Replaced by Net Deficit of $152,135,000—Finds Operating Expenses in 1932 46% Below 1928.

A striking picture of the financial difficulties now con-
fronting the railroads and a comprehensive summary of the
intensive efforts of the steam lines to increase the economy
and efficiency of their operation were presented to the Inter-
State Commerce Commission, at Washington, on May 25, by
R. H. Aighton, Chairman of the Executive Committee, Asso-
ciation of Railway Executives, and Chairman of the Board
of Directors, American Railway Association. Mr. Aishton
was the first railway witness to appear before the Commis-
sion in the course of its current investigation into the gen-
eral level of railway freight rates.
In emphasizing the financial emergency confronting the

carriers, Mr. Aishton pointed out that railway net earnings,
before the payment of fixed charges, totaled $1,173,427,000
In 1928; in 1932 this total had fallen to $326,364,000, a de-
cline of more than 72%. Likewise, railway net income, after
the payment of fixed charges, amounted to $786,824,000 in
1928; in 1932, however, the net income of 1928 was completely
wiped out, and was replaced by a net deficit of $152,135,000.
An announcement issued by the Committee on Public Rela-
tions of the Eastern Railroads and the Western Railways'
Committee on Public Relations, also quoted Mr. Aishton as
saying:

In 1929, out of a total of 241,684 miles of Class I railroad, only a total
of 10,180 miles of line, or 4.2% of the mileage, reported a net deficit.
This deficit mileage had increased in 1932 to 177,932 miles, or 73% of the
total operated mileage. The railway companies operating these 177,932
miles of line reported a total net deficit of $250,295,000 in 1932. Further-
more, in the first quarter of 1933 Class I railways reported net earnings,
before fixed charges, of $33,909,000 compared with $65,478,000 for the
corresponding period in 1932, or a decline of more than 48% within the
last year alone.
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Total railway operating revenues, Mr. Menton 
testified,

fell from $6,100,000,000 in 1928 to $3,100,000,000
 in 1932, a

decline of 49%. In this same period, ope
rating expenses

were reduced 46%, from $4,400,000,000 to 
$2,400,000,000.

This close coincidence in the percentage re
ductions in rev-

enues and expenses was especially notewor
thy, the witness

said, in view of those railroad expenses that
 are not directly

within the control of railroad management. He
 continued:

Among these items are such factors as labor cos
ts, representing 60% of

operating expenses and for the greater part of w
hich legislative machinery

for changes has been set up; as taxes, which in 
1932 were equal to 11.4% of

railway operating expenses; and as costs entailed by 
legislative action, such

as full-crew laws, limitation of length of train
s, and non-productive ex-

penditures.

Co-operative and individual research work carri
ed on by

the railways was also stressed by Mr. Aishton. "
A recently

compiled summary," he stated, "shows a collective 
handling

of more than 3,000 problems, resulting in the 
adoption of

specifications, rules and standards, every one of them in th
e

interest of better service and more economical and ef
ficient

operation." Mr. Aishton further said:

For example, a special appropriation of $2,000,000 
authorized by the rail-

roads was recently spent in a study of air brakes. At a cost of $125,000 a

scientific investigation of the various types of draft 
gears was recently com-

pleted, which resulted in changed specifications of th
e railroads covering

this mechanism. Development of a plan for chemically treating 
water used

in locomotive boilers to prevent corrosion and scale has 
saved the railroads

several millions of dollars.
Furthermore, a detailed report from 44 railroads indicates that 

on these

lines there are investigations either about completed or unde
r way on 70

subjects pertaining to locomotives, 65 subjects pertaining to
 freight cars,

38 subjects pertaining to passenger cars, nine subjects pertaini
ng to mechani-

cal methods and tools, 67 subjects pertaining to engine
ering, 15 to signals

and eight to telephone and telegraph installations. In view of all these

activities and the results obtained therefrom, it cannot in fairness an
d truth

be said that the railroads have been remiss either in research and 
investiga-

tion or in their lack of application of the results of this res
earch to their

operating conditions.
Furthermore, agreements have been effected resulting in reduced passe

nger-

train mileage and in obviating certain competitive expenditures th
at may

be dispensed with at this time and under existing conditions. The total

number of miles run by passenger trains has been reduced from 522,000,00
0

In 1928 to 362,000,000 in 1932, a reduction of more than 30%.

These totals exclude motor passenger-train miles, which have increased

from 44,000,000 in 1928 to 60,000,000 in 1932, an indication of the exten
t

to which substitute service by an economical method has taken place.

Again, since the beginning of 1933 there have been eliminated, or it is con-

templated to eliminate, a total of not less than 22,000,000 passenger-train

miles annually in addition to those which had already been eliminated at

the end of 1932.
The railways may be depended upon to so adjust their charges and services,

consistent with good business judgment, as to meet the needs of commerce.

It is to the carriers' interest to maintain freight rates which will not only

permit but encourage the development of business which may be handled

by them.
Few, if any, general reductions in freight rates in the past have stimulated

such a substantial increase in traffic as to overcome the loss in net revenue

resulting from such general reductions. It is my belief that the best inter-

ests of all concerned will be better served by a continuation of adjustments

of specific rates to fit the needs of each particular situation rather than

by any horizontal reduction in rates. The railroad managements can con-

tinue to be relied upon to do their part in meeting the needs of industry.

Railroad Bill Amended in Senate Inter-State Commerce
Committee to Protect Labor—Changes Seen as
Limiting Economies Visualized in Administration

Measure—Hearings Before Committees of Senate
and &House — Secretary Roper, Commissioner

Eastman and D. R. Richberg Among Those Heard.

The Administration's emergency railroad program, as con-

tained in the reorganization bill now before Congress, under-

went several important changes before a favorable report

was agreed upon it by the Senate Inter-State Commerce Com-

mittee on May 19. The Senate Committee conducted hear-

ings on the measure during the week of May 8, and in the

following week considered proposed amendments to the bill.

Introduction of the bill in Congress on May 4, following the

reading of President Roosevelt's special message calling for

the appointment of a Federal co-ordinator to guide the roads

through reorganization, was noted in our issue of May 6,

page 3087.
The chief amendment to the railroad bill, written during

Its consideration by the Senate Inter-State Commerce Com-

mittee, acts to fix the minimum payroll as that in effect

during the current month (May 1933), and also practically

forbids further cuts in pay. The amendment permits de-

creases in total personnel of 5% annually, but only as they

come about through natural causes. The motivating force

which shaped the amendment was the influence of organized

labor. Its result is interpreted as indicating that economies

in railroad operation under the measure will be limited to

reductions in operations and maintenance of materials.

Among the many other amendments to the bill that were

added in Committee, two are of especial importance. One

stipulates that of five members to be appointed on each

regional committee to assist the co-ordinator, two shall be

"special members," of whom one will represent steam rail-

roads, which in 1932 had operating revenues of less than

$1,000,000, and the other will represent independently owned

electrical railroads, or electrical systems not owned by steam

railroads. The other amendment provides that no loans may

be made in the future by the Reconstruction Finance Corpo-

ration to railroads when the Commission is of the opinion

"that such carrier is in need of financial .reorganization in

the public interest."
The amendment to safeguard the rights of railroad labor

contains the following clause, which forms a part of Section 7

of the bill:
The number of employees in the service of a carrier shall not be reduced

under the authority of this title beyond the number as shown by the payrolls

of employees in service during the month of May 1933, nor shall a
ny em-

ployee in such service be deprived of employment or be in a worse position

in respect to his compensation by reason of any action taken pursuant to the

authority conferred by this Act, except to the extent that after the effective

date of this Act vacancies are created by the death, normal retirement, or

resignation of employees, but not to exceed 5% in any one year.

A long succession of witnesses was examined by the Inter-

State Commerce Committees of both the Senate and House

during the preliminary hearings on the bill, and a number

of the witnesses appeared before both Committees. These

included Secretary of Commerce Roper, Joseph B. Eastman,

member of the Inter-tate Commerce Commission, and Donald

It. Richberg of Chicago, General Counsel of the Railway

Labor Executive Association. Secretary Roper entered into

a detailed explanation of the plan embodied in the bill, as

di-1 Dr. Walter M. W. Splawn, special counsel on railroad

matters for the House Committee on Inter-State and Foreign

Commerce. Both men participated in drafting the measure

for the President
Mr. Eastman outlined the projected changes and results

If the bill should he enacted, while Mr. Richberg presented

the position of the organized workers. Another important

witness at the Senate Committee hearings was Carl R. Gray,

President of the Union Pacific Railway System, who at-

tacked the practicability of Section 14 of the Administration

bill. That section provides that the Inter-State Commerce

Commission shall not approve a loan to a railroad under the

R. F. C. Act, nor authorize a carrier to issue bonds or other

certificates of indebtedness, unless the Commission finds

"there is reasonable prospect that such carrier can without

financial reorganization survive the existing economic de-

pression and provide for its capital needs thereafter."

The testimony before the Committees of the Senate and

House, as reported, in part, in the "United tates Daily"

(issue of May 6-13), follows:

Discussion Confined to Co-ordination Plan.

Representative Rayburn (Dem.), of Bonham, Tex., Chairman of the House

Committee, announced May 8, at the opening of the House Committ
ee hear-

ings, that the Committee already had approved legislation for repea
l of the

recapture provisions of the Transportation Act of 1920 and for Int
er-State

Commerce Commission regulation of railway holding companies, both o
f

which were recommended in the President's message of May 4, and that th
e

Committee therefore would confine its hearings to the President's emergenc
y

plan for Federal co-ordination as outlined in the Rayburn bill (H. R. 5500)
.

Secretary Roper testified that the future of railway transportation largely

depends on the results of the emergency plan now before Congress, and that

these results depend not so much on the Federal Co-ordinator to be created

under the terms of the proposed law, but on the railroad executives them-

selves. He advised the Committee of the studies of the proposed legislatiOn

by a special committee headed by Joseph B. Eastman, Inter-State Commerce

Commissioner, and of suggestions received from F. E. Williamson, President

of the New York Central RR. ; Carl Gray, President of the Union Pacific

RR.; J. J. Pelkey, President of the New York New Haven 8: Hartford RR.,

and from Henry Bruere, the last-named in connection with the views of

savings banks.
Secretary Roper explained that the purposes of the bill are to assist the

railroads to help themselves, stating that the bill is more or less experi-

mental and that the plan contemplates regional co-ordinating committees to
be selected by the railroads, with whom the Federal Co-ordinator would

co-operate over a period of two years. He said that labor organizations are
not represented on these regional committees, but that they are safeguarded
in their rights of collective bargaining and the bill preserves to them all the
rights they now have under Federal and State laws.

Plan Does Not Cover Questions of Rates.

Dr. Splawn explained the details of the bill. Representative Huddleston
(Dem.), of Birmingham, Ala., suggested that the bill does not make any
provision for horizontal rate reductions, and both Secretary Roper and Dr.
Splawn pointed out the bill does not deal with rates.

Dr. Splawn, answering questions of the committee, said the amount of
the savings which might be expected under the bill could not be estimated
at this time. Representative Cooper (Rep.), of Youngstown, Ohio, a former
railroad engineer, asked who would get the benefit of the savings. Dr.
Splawn said that if the savings are relatively small they would inure to
the benefit of the bondholders, but if the savings amount to a substantial
figure the benefits probably would be passed on to all parties, including the
shippers and the employees of the roads.

Representative Wolverton (Rep.), of Camden, N. J., observed that "the
effect of the bill, then, would be to increase the purchasing power of the
railway bondholders and decrease the purchasing power of railway em-
ployees."
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"We might as well face this bill with open eyes," said Mr. Cooper. "If
there are going to be railroad reorganizations, there is certain to be reduction
in the number of employees. This bill, as I see it, will certainly deprive
many railroad employees of their jobs. There are now about 500,000 rail-
way workmen out of employment. I am in sympathy with what is sought to
be accomplished for the railroads, but it probably will cause unemployment
to a considerable number of men now on the railroads."
"You cannot spend money and keep it, too, that is certain," Chairman

Rayburn interrupted. . . .
Dr. Splawn expressed belief that large economies cannot be realized with-

out some men losing their jobs—how many he did not estimate. He added
that the Federal Co-ordinator's duty would be to serve notice on employees
who would lose their jobs and to give them opportunity for a conference on
the subject, with the right of appeal. . . .

Commissioner Eastman, testifying May 9 before the Senate Committee,
outlined what he said are illustrations of matters that come within the range
of the bill. He listed these "prospects," as he called them, with which the
proposed law, if enacted, may deal, as follows:

"Unnecessary duplications of service or facilities, including wastes existing
at large railroad centers, which wastes could be eliminated by joint use of
freight and passenger terminals and the lines and facilities incident to them,
and unnecessary passenger or freight train service such as could be elimi-
nated by pooling arrangements.
"Use of unduly circuitous routes. Extravagance in solicitation of traffic.

Waste in equipment repair expense, such as could be avoided by joint use of
certain shops and abandonment of others. Waste in passenger ticket offices,
such as could be avoided by combined ticket offices. Unnecessary allowances
to large shippers for certain services. Unduly low charges for warehousing
and like accessorial services.
"Waste in use of equipment such as might be avoided by pooling arrange-

ments. Change in car rentals or other means of reducing empty return
movement of cars. Wasteful practices in purchase of equipment, rails, ties,
materials and supplies, including not only purchasing methods but also
standardization and specifications.
"Reduction of unprofitable operations and provision of better service by

the substitution of motor vehicles for steam service and their use as auxiliaries
in terminal service.
"Waste in practices in payment of loss and damage claims. Wasteful prac-

tices with respect to freight-forwarding cotnpanies and improvements in their
use. Waste in handling of less than carload freight, such waste as can be
eliminated by railroad co-operation. Wasteful practices in operation of
unnecessary parallel motor bus or motor truck services. Wasteful policies
with respect to rates, and consideration of general plans to adjust freight
rate structures to modern needs."

At the same time, Commissioner Eastman suggested a public works pro-
gram might well include widespread elimination of railroad grade crossings
at public expense. He declared he would be happy if a practicable way
could be proposed whereby funds could be supplied for making up deferred
railroad maintenance, now amounting probably to more than a billion dollars.

Discussing railroad capitalization and fixed interest obligations of rail-
roads, Mr. Eastman pointed out there are only two possible ways of reducing
such obligations, namely, consent of the creditors of through action of courts
in equity receivership or bankruptcy proceedings. He also told the Com-
mittee that "it is not at all true that financial difficulties are confined to
over-capitalized railroads or to those which have squandered .capital in such
ventures."
He predicted that to bring about a complete co-ordination of transporta-

tion the rail lines must change their methods of operation and services and
types of equipment, extend the use of motor and perhaps water and air
auxiliaries, and change their rate structures.

Organized Employees Opposed to Program.

Mr. Richberg told the Senate Committee, May 10, that organized railway
employees oppose the program embodied in the Administration bills "be-
cause it provides a mechanism of false economy which will seriously reduce
transportation service for the public, will deprive from 50,000 to 300,000
employees of work, will not permanently improve railroad operations or
railroad credit, will retard economic recovery and will promote policies that
will work infinite harm to the public interests."
"In the proposed bill," he said, "the Congress is considering an effort to

accomplish the impossible: to bring about a consolidation of railroad opera-
tions whereby less transportation service will be furnished but more money
will be made; to bring about greater concentration of private control, foster-
ing monopoly, while at the same time attempting to increase public control;
to deflate capital and labor drastically in a great essential industry, while
at the same time promoting a program of inflation and economic recovery.
"We do not believe that such an effort can succeed."
Mr. Richberg asserted that "the primary reason for an industrial enter-

prise is to furnish a livelihood to workers." He submitted as "a statement
of fact, not a statement of principle," that "the Government cannot at the
present time assume the responsibility for depriving workers of employment
without assuming at the same time the responsibility for their future sup-
port. If railroad workers lose the employment they now have, they will
become public charges," he said.

Suggests Changes in Financial Structure.

The labor spokesman offered several amendments to the bill, including
a provision that the powers of the Co-ordinator shall be extended over motor,
water, air and other transportation services. He proposed also that the Co-
ordinator be empowered to direct rehabilitation, improvements and exten-
sions of facilities so as to provide additional employment.

Senator Couzens (Rep.), of Michigan, asked about the feasibility of
keeping funds required to be impounded under the recapture clause of the
Transportation Act of 1920 as a fund to aid discharged employees. Mr.
Richberg agreed with Chairman Dill that it has been difficult to collect
that fund and that it may be long delayed through litigation.

At the Senate Committee hearing, May 11, Carl R. Gray, President of the
Union Pacific Railway System; Richard H. Fletcher, General Counsel of
the Association of Railway Executives, and Alfred P. Thom, Associate Gen-
eral Counsel, attacked the practicability of Section 14 of the Administra-
tion bill.
That section provides that the Inter-State Commerce Commission shall

not approve a loan to a carrier under the R. F. C. Act, nor authorize a carrier
to issue bonds or other evidence of indebtedness, unless the Commission finds
"there is reasonable prospect that such carrier can without financial reor-ganization survive the existing economic depression and provide for itscapital needs thereafter."

Mr. Fletcher asked the Committee to adopt a substitute providing that
the Commission shall not approve a loan unless it shall find that "the finan-
cial structure of the carrier is such that there is 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."
John E. Benton, Washington, D. C., counsel for the National Association

of Railroad and Utilities Commissioners, testified there is no desire on their
part to oppose the objectives of the pending legislation, but said the bill
does not recognize the State Commissions.

Senator Couzens asked if he believed in limiting to $17,500 a year the
salaries of executives of railroads seeking these Government loans. Mr.
Fletcher said he did not, adding that many of the railroad executives could
get better opportunities if so limited.

Mr. Thom discussed different kinds of financial structure of railroads and
the priority of liens. He said at the present time nothing can be liquidated,
and Mr. Couzens suggested the railroad employees are being liquidated with
foreclosures of homes.

Mr. Benton said he felt the omission of recognition of State Commissions
in the bill was accidental and should be remedied. . .

The membership of the regional committees provided under the bill should
be increased to allow the short-line railroads to be represented in matters
which concern them, E. J: Jones, of Washington, counsel of the American
Short Line Railroad Association, testified May 12.

Mr. Jones submitted an amendment which would allow the Co-ordinatorto appoint to each regional committee a representative of the short-line rail-
roads in that region. . . .
H. W. Purvis, Chairman of the Southern Short Line Railroad Conference,suggested there should be one member of each regional committee to repre-sent the short lines.
Mr. Purvis asked that R. F. C. loans to receivers and trustees of theroads be continued. Ile said he fears that "unless the short lines are givenrepresentation the trunk lines will seize upon the bill as a method of elimi-nating them."
W. W. Roystcr, of Chicago, representing the Railway Employees' NationalPension Association, asserted "the bill does not afford labor any means ofprotecting itself." He favored a pension provision for workers who maybe dismissed because of the new law and he also suggested it would bedesirable for the railroads to pension some of their older employees to giveyounger men a chance for work.
J. G. Luhrsen, President of the American Train Dispatchers' Association,suggested an amendment placing train dispatchers on a six-hour day insteadof the present eight-hour day.
Ben C. Marsh, Executive Secretary of the People's Lobby, expressed hisorganization's disapproval of the proposed law, and suggested instead thatthe Government should take over the ownership of the roads.

Head of Railway Labor Union Threatens NationwideStrike if Carriers Move for Further Cut in Wages.The railway unions will not accept any additional cut inpay, according to a statement made in Chicago on May 24by A. F. Whitney, chairmanjof the Railway Labor Execu-tives' Association. "We will tie up the entire country beforewe accept a one penny cut in wages," he declared. "Butthe railroads are just kidding themselves. They are notgoing to cut wages, and we are not going to permit any moredeflationary moves because we are down to bed rock now."Despite Mr. Whitney's prediction, Western railroadofficials were represented as believing that the carrierswould insist in union pay reductions, and would serve noticeon or after June 1, as provided by the contract betweenemployers and employees.

Inter-State Commerce Commission Issues Rules toGovern Petitions Filed for Approval of BankruptcyProceedings Against Railroads.
Rules governing the procedure to be followed by creditorsof railroads in filing with the Inter-State Commerce Com-mission applications for approval of bankruptcy actionsagainst carriers were issued by the Commission on May 9.The detailed instructions relate principally to the documentsand supporting data that shall be included with the applica-tion, made by creditors "having claims or interests aggregat-ing not less than 5 per cent= of all the indebtedness of such

corporation."
Among the exhibits required to be filed are copies of therailroad's balance sheet and income accounts for five calen-dar years and for months of a current year for which figuresare available, and a statement showing in detail the indebted-ness of the carrier.
The text of the Commission's order follows:

IN THE MATTER OF PROCEDURE BEFORE THE COMMISSION UNDERSECTION 77 OF THE ACT TO ESTABLISH A UNIFORM SYSTEMOF BANKRUPTCY THROUGHOUT THE UNITED STATES, ASAMENDED.
It is ordered, That the following special rules of procedure be, and theyhereby are, adopted and prescribed to govern the procedure before the Com-mission under the provisions of Section 77 of the Act of July 1 1898, en-titled "An Act to Establish a Uniform System of Bankruptcy Throughoutthe United States," as amended.
(a) Creditors of any railroad corporation having claims or interestsaggregating not less than 5 per centum of all the indebtedness of such cor-poration as shown in the latest annual report which it has filed with theCommission, intending to file a petition with a court and desiring first toobtain the approval of the Commission after hearing, as provided in Sec-tion 77(a), shall file with the Commission an application herein referred toas creditors' application.
(b) Creditors' applications shall be made either (1) by the creditorsthemselves, or (2) on their behalf by a duly authorized representative.(c) A creditors' application shall show, in the following order: (1) Thename and post-office address of each applicant ; (2) Whether applicant isan individual, a corporation, a firm, or a partnership, and if a firm or
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partnership, the names of the members thereof; (3) The name, title, and

Post-office address of the person to whom correspondence in regard to the
application is to be addressed; (4) The facts relied upon to show that the
creditors are entitled, subject to the approval of the Commission, to file
such petition viz: (a) that each applicant is a creditor or represents cred-
itors of the railroad corporation (here inserting without abbreviation Its
corporate title) ; (b) that the railroad corporation is insolvent or (as the
case may be) is unable to meet its debts as they mature; (c) that the rail-
road corporation has not filed a petition for reorganization under the provi-
sions of Section 77(a) ; (d) that the creditors propose that the railroad
corporation shall effect a reorganization, and desire to file a petition in
court and seek the approval of the commission to that end; (e) the nature
and amount, together with descriptive title, if any, of the claims or in-
terests of such creditors, in such detail as to enable the Commission to reach
a conclusion as to the classification of the claims or interests as indebted-
ness of the railroad corporation; (f) the total amount of the claims or
Interests, and the total indebtedness of the railroad corporation as shown
in the latest annual report filed by the railroad corporation with the Com-
mission, with statements thereof classified under the headings of the "com-
parative general balance sheet—liability side" in form as prescribed for the
annual report; (g) any other facts relied upon to show that the filing of a
petition for reorganization of the railroad corporation should be approved
by the Commission.
(d) There shall be filed with the original creditors' application and with

each copy thereof, as a part thereof, the following exhibits:
(1) If filed on behalf of the creditors by a representative, all agreements,

powers of attorney, and other instruments, or certified copies thereof evidenc-
ing the representative's authority to act for the creditors, together with a
statement showing the name and post-office address of each creditor and
the amount of each class of claims or interests of each creditor.
(2) A copy of the proposed petition to which the application relates.
(3) If an applicant is a corporation and the filing of a creditors' applica-

tion with the Commission or the petition with the court requires the au-
thorization of the applicant's board of directors or a committee thereof, a
copy of all appropriate resolutions, authenticated by proper executive officer,
authorizing the filing of the application or petition.
(4) A copy of the railroad corporation's balance sheet as shown in the

latest annual report filed with the Commission.
(5) Copies of the railroad corporation's income accounts for the five

preceding calendar years and for the months of the current year for which
the figures are available; also copies of the last profit and loss account of
the railroad corporation. If the property of the railroad corporation has
been operated by receivers during any portion of such period, there shall
be filed income accounts of the receivers covering such operation.
(6) A statement showing the nature, together with descriptive title, if

any, and the respective amounts and maturity dates, of the obligations of •
the railroad corporation maturing within twelve months from the date of
verification of the application.
(e) The following procedure shall govern the execution, filing and dis-

position of a creditors' application.
(1) The original creditors' application shall be personally subscribed

(a) by the applicant or by one of them duly designated for that purpose by
the other applicants, or (b) by an officer of the applicant, if a corporation
or other organization, or (c) for the applicant or applicants by an attorney
or practitioner duly authorized to practice under Rule 1-B of the Rules of
Practice, thereunto duly authorized. The facts alleged must be verified iv
manner as provided by Rule III (h) 2 of the Rules of Practice.
(2) The original creditors' application and supporting papers, six copies

for the use of the Commission, and one copy for service upon the railroad
corporation shall be filed as provided in Rule XXIII of the Rules of Practice.
Each copy shall bear the dates and signatures that appear in the original
and shall be complete in itself, but the signatures in the copies may be
stamped or typed, and the notarral seal may be omitted. The Commission
will serve the application upon the railroad corporation.
(3) Upon receipt of creditors' application, the Commission, as provided

by Section 77(a) of the bankruptcy act, will order a hearing upon the ap-
plication, and will give notice thereof to the applicant or applicants and
the railroad corporation.

(f) Every application under Section 77 shall conform to Rule XXI of the
Rules of Practice.
(g) In all proceedings under Section 77 of the Bankruptcy Act, protests,

motions, petitions, and briefs must, when filed or tendered for filing by the
Commission show service thereof upon all other parties to the proceeding
before the court under that section.
(1) Petitions for leave to intervene and answer thereto, hearing uponapplications and other proceedings under Section 77 of the Bankruptcy Actshall be governed by the Rules of Practice.
By the Commission.

GEORGE B. McGINTY, Secretary.

Eastern Railroads Agree to Cut Milk Rates 19% for
Experimental Period of One Year—Presidents'Conference Reaches No Agreement on PassengerFare Reductions.

An average reduction of 19% in freight rates on milk for
an experimental period of one year, beginning July 1 1933,
was agreed upon at the regular monthly meeting of Presi-
dents of Eastern railroads held on May 19 In New York City.
The decision was made after conclusion of conferences be-

representatives of the milk industry and the Eastern
carriers, No agreement was reached by the railroad ex-
ecutives on the question of passenger fares in Eastern terri-
tory, but it was generally understood that several of the
larger roads, including the Pennsylvania and New York
Central, opposed any important passenger reduction at this
time.
The announcement on a cut In the rate on milk, as made

may 19 by the Committee on Public Relations, Eastern Presi-
dent's Conference, follows:

Representatives of the milk Industry and rail carriers in Eastern terri-
tory have had a series of conferences over an extended period regarding the
measure of reduction in the rates on milk necessary to retain the movement
of that commodity in rail service as against competitive transportation
agencies.

The subject was further considered at a meeting of the Presidents of
Eastern lines, held to-day, when the conditions surrounding the transporta-
tion of milk in Eastern territory, with particular reference to shipments
destined to the New York Metropolitan area, were fully discussed.
The representatives of the rail carriers, after a. thorough review of all

the conditions surrounding the handling of this traffic by rail, have an-
nounced that they are prepared, for an experimental period of one year from
July 1 1933, to make substantial reductions in the rates to points in the
New York Metropolitan district, which approximate an average of 19%.

Under the new rate basis the existing rates on I. c. 1. shipments of milk
in 40-quart cans will be reduced 15%, the rates on shipments in cans, in
carloads, will be made 80% of the 1. c. 1. rates, and rates on milk in tank
cars will be 70% of the I. c. 1. rates on milk in cans.
With regard to passenger fares, an announcement said:
The question of passenger fares in Eastern territory which has been the

subject of study by traffic executives and passenger traffic officers under
the direction of the Presidents was further discussed by the Presidents of
Eastern lines to-day but without reaching a definite conclusion.

Inquiry Into Affairs of J. P. Morgan & Co. by Senate
Committee Investigating Stock Market Operations
—Statement of Public Offerings of Foreign and
Domestic Securities Since the World War—Total
$6,024,444,200, of which $2,098,953,400 Have Been
Retired.

A list of the public offerings of foreign and domestic
securities by S. P. Morgan & Co. since the World War,
was on May 25, inserted into the records of the Senate
Committee, which has been inquiring into the operations
of the banking house. The statement, which was presented
to the Committee by George Whitney, a partner in the
Morgan firm, follows:

It may be of interest to the Committee to give a brief summary Of the
public offerings of securities, foreign and domestic, that J. P. Morgan &
Co. have made since the World War.
For the period from Jan. 11919, to date, we have offered to the public.

In almost every instance in association with others who have Joined us
in such financing, securities to the aggregate amount of 86,024,444,200,
of which $2,098,953.400 have been retired.

Manifestly, it would have been impossible for us alone to have handled
such a tremendous volume, but in every instance the public offering was
made over our name and In most instances over the names of others as well.
For convenience we have listed these public offerings under six groups:

GROUP I.
Obligations of Foreign Governments and Foreign Corporations.

These public offerings aggregate $2,232,757,000 in principal amount.
Of these obligations 40%, or 8883,854,400, have been retired either by
payment at maturity, by redemption at prices ranging from 1073 % to
115%, or by purchasing at .1 arlows prices through sinking funds.
There remain outstanding bonds or obligations of foreign governments

or foreign obligators to the aggregate principal amount of 81,348,902,600.
Of these, even in these depressed times, $446,690,500. or 33%, were on
May 11 1933, selling above the original public offering price.
The average offering price to the public of these obligations was 94.69%

and the average current market price on May 11 1933. was 81.07%, a
decline of less than 13% points. (The figures which I am giving in this
group and in subsequent groups for public offering prices and for current
market prices are a weighted average based on the total amount of bonds
remaining outstanding.)
No investor, who in this period purchased any of these bonds which we

offered to the public, has failed to receive the regular payment of interest
at the full rate in United States currency or the regular payment of principal
when due.
The only German bonds that we have offered were the German Govern-

ment 7% bonds and 5J% bonds, both of which were issued in pursuance
of international plans for German reconstruction and under the auspices
of the great powers.

GROUP II.
Railroad Company Bonds.

The total principal amount offered to the public aggregates $1,845,639.-
300. Of these about 29%, or 8536,814.500, have been retired, substantially
all by payment at maturity, by redemption or by conversion, as few railroad
Issues have sinking fund provisions.
Of the balance—namely, 81,308,824,800—only 7.2% were, on May 11

1933 selling above their original issue prices. The average price at which
these bonds were offered to the public was 96.58%; the average current
market price on May 11 1933 was 63.94%, a decline of 32.64 points, or
about one-third.
Of these issues $125,079,000 are in default in payment of interest or

Principal—namely, $45,000,000 Florida East Coast Railway first and
refunding mortgage 5% bonds; $18,879,000 Mobile & Ohio Railroad Co.
refunding and improvement 4%% bonds and secured 5% notes. and
$61,200,000 Missouri Pacific Railroad first and refunding mortgage 5%
bonds, Series I.
This aggregate amount is 6.78% of all railroad bonds offered and is less

than 2.1% of the total of all classes of securities offered by J. P. Morgan
& Co. in this period.

GROUP III.
Public Utility Bonds. Including Obligations of Public Utility Holding

Companies.
The aggregate principal amount offered to the public is 81,074.750.000.

Of these $268,269,800, or 25%, have been retired, in the main, by con-
version, by redemption at'prices ranging from 105% to 110% or by payment
at maturity. PI
There remain outstanding of the bonds so publicly offered 8806,480,200

in principal amount.
Of these bonds $693,480,200 in principal amount, or 86%, on May 11

1933 were selling above the public offering price. The average price at
which these bonds were offered to the public was 97.08%; the average
current market price on May 11 1933 was 95.68%, a decline of 1.4 points.
None of these bonds is in default in the payment of principal or interest.

GROUP IV.
Industrial Company Bonds and Industrial Company Preferred Stock.

The aggregate public offerings in this group amount to $578,297,900.
Of these securities 8397,046,700, or 69%, have been retired, again mainly
by redemption at prices ranging from 1004% to 125%.
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There remain outstanding bonds and preferred stock to an aggregate
amount of $181,251,200.
Of these $123,208,000, or 68%, on May 11 1933 were selling above the

public offering price and $42,187,000, or 23%, were selling, within 10
points of the public offering price.

Industrial company bonds and preferred stock now outstanding, which
were offered to the public, were offered at the average price of 99.28%.
The average current market price on May 11 1933 was 99.07%. a decline
of about two-tenths of a point.
There has been no default in the payment of principal or interest on

these bonds or in the regular payment of dividends on the preferred stock.

GROUP V.

Municipal Bonds.

The amount of public offerings in this group aggregates $160,000,000.
Of these, $1,000,000 have been retired and the balance remains outstanding.
The average public offering price was 101.64%.
The average current market price on May 11 1933 was 82.83%, a decline

of about 18.8 points.
None of these bonds is in default in the payment of principal or interest.

GROUP VI.

Railroad Holding Company Bonds.
These aggregate $133,000,000, or 2.21% of the total public offerings of.

securities made by my firm since Jan. 1 1919.
Of these, $11,968,000 have been retired. The balance, namely, $121,-

032,000 are selling substantially below the public offering price. The
average public offering price of these bonds was 97.25% and the average
current market price on May 11 1933, was 50.94%, a decline of about

463. points.
None of these bonds as yet is in default in the payment of principal or

Interest.
Employs No Bond Salesmen.

J. P. Morgan & Co. employ no bond salesmen and have never adopted
any methods of high-pressure salesmanship. We have distributed these
securities through syndicates or selling groups consisting in cases of the
largest issues of as many as 1,100 or 1,200 retail and distributing houses,
large and small, scattered throughout the country, and invited by us to
join in the offering of these securities because of their distributing ability
and their standing and reputation in their own communities. We have be-
lieved in this method of distribution and have consistently adhered to it.
Of the issues now in default, namely, bonds of the Florida East Coast

Railway, and of the Mobile & Ohio Railroad, and of the Missouri Pacific
Railroad, we ourselves purchased and still hold bonds of those issues or of
issues junior to them on which our aggregate losses, based upon the dif-
ference between our purchase price and the present market value, are
greatly in excess of the profit that we made from these offerings.
In the case of securities of railroad operating companies and public utility

operating companies, the price paid to the obligor is a matter of public
record.
In the case of the foreign issues offered by us since Jan. 11920, the price

paid to the obligor was made public by us in the testimony submitted to the
Senate Finance Committee in December, 1931.

In the case of all issues during the five-year period from Jan. 1 1927, to
Jan. 1 1932, the spread between the price paid to the obligor and the offering
price to the public has been given in the detailed record which we have fur-
nished the Committee.
We are not opposed to, but are heartily in favor of publicity and dis-

closure of the gross profit or commission paid in respect to all securities
offered to the public, as is proposed by the legislation which you are now
considering.
As to the group of bonds which have shown the greatest declines, namely,

railroad and railroad holding companies, it may be pertinent to point out
that, in the case of the railroad issues, every issue of bonds of a railroad
operating company issued after June 27 1920, was authorized by the Inter-
State Commerce Commission as being in the interest of the public and a
minimum price fixed at which these bonds could be sold; and in the case of
the railroad holding company issues, which were all collateral trust issues
secured by stocks or bonds or obligations of railroad operating companies,
the collateral behind the bonds at the time of the issue and the financial
strength of the company making the issue seemed to afford more than
ample security.

Inquiry Into Affairs of J. P. Morgan & Co. by Senate
Committee Investigating Stock Market Operations
—List of Incorporations Maintaining Daily Balance
of $1,000,000 or Over—Supplementary List of Cor-
porations With Yearly Balance Averaging $100,000
or More.

In its record of the testimony of the hearing of J. P.
Morgan on May 23 by the Senate Committee inquiring
into the affairs of Mr. Morgan's firm, the New York "Herald
Tribune" gave the following account, from its Washington
bureau, of the presentation of a list of corporations having
a daily average balance of $1,000,000 or more with J. P.
Morgan & Co., and those with an average yearly balance
of $100,000 or more.
Mr. Pecora [Counsel for the Committeel—Mr. Morgan, have you pre-

pared a list at the request of counsel for the committee, or has your firm
caused such a list to be prepared, showing the name of all corporations
maintaining demand deposit accounts with your firm with balances aver-
aging one million dollars or more?
Mr. Morgan—Yes we have done this. I believe.
Mr. Pecora--Will you produce the list?
Mr. Morgan—This is for J. P. Morgan & Co., and this does not involve

Drexel & Co., or anything else.
Mr. Pecora—All right.
Mr. Morgan—It says:
Corporations engaged in inter-State commerce having an average daily

balance of $1,000,000 or over during any year of the period from Jan. 1
1927, to Dec. 31 1931, inclusive:
Alaska Development and Mineral Co. The Commonwealth and Southern Corp.
Alaska Steamship Co. Continental 011 Co. of Delaware,
Allegheny Corp. E. L. du Pont de Nemours & Co., Inc.
American Car and Foundry Co. Erie RR. Co.
American Telephone and Telegraph Co. General Electric Co.
The Atchison,Topeka & Santa Fe fly. Co. General Mills, Inc.
Celanese Corp. of America. General Motors Corp.
The Chesapeake & Ohio Sty. Co. Humble 011 and Refining Co.
Chicago, Burlington & Quincy RR. Co. Ingersoll-Rand Co.
Chicago at Western Indiana RR. Co. International Tele. and Telegraph Corp.
The Cincinnati, New Orleans & Texas Johns-Manville Corp.

Pacific Ky. Co. The M. W. Kellogg Co.

Kennecott Copper Corp. Baldwin Locomotive Works.
Louisville & Nashville RR. Co. Barber Asphalt Co.
Marland 011 Co. Bethlehem Steel Co.
Montgomery Ward dr CO. General Steel Castings—construction
New York Central RR. Co. account.
Niagara Hudson Power Corp. Kent (Atwater) Manufacturing Co.
Northern Pacific RR. Co. Keystone Watch Case Co.
Pere Marquette fly. Co. Lehigh Valley Coal Co.
Pullman Car and Manufacturing Corp. Lehigh Valley RR. Co.
Royal Baking Powder Co. The Midvale Co.
Southern fly. Co. Phila. dr Reading Coal and Iron Co.
Standard Brands, Inc. Reading Co.
Standard Oil Co. of New Jersey. Reading Iron Co.
Texas Gulf Sulphur Co. Standard Brands, Inc.
United States Steel Corp. United Gas Improvement Co.
And the next page is Drexel & Co.:

Senator Couzens—For what period were those average balances? For
how long?
Mr. Morgan—It has an average daily balance of $1,000,000 or over

during any year of the period.
Senator Couzens—For the whole year?
Mr. Morgan—Yes, sir.
Senator Gore—These are mostly concerns on whose boards of directors

appear some of the names of your partners, largely?
Mr. Morgan—Very probably. I might say that they are all companies

for which we worked.
Mr. Pecora—These corporations for the most part are corporations that

your firm has been financing for in the past, is that right?
Mr. Morgan—Yes.
Mr. Pecora—Now, have you caused to be prepared a list of all corpora-

tions maintaining demand deposit accounts with your firm with a balance
of $100,000 or more?
Mr. Morgan—I think we have.
Mr. Davis—Mr. Pecora, I think we have that, if you will just give me

a minute.
Mr. Pecora,—You may go ahead and answer the question, Mr. Morgan.
Mr. Morgan—Corporations engaged in inter-State commerce having an

average yearly balance of $100,000 or over during any year of the period
from Jan. 1 1927, to Dec. 31 1931, inclusive:
"Acewood Petroleum Corporation"—
Senator Gore (interposing). Mr. Chairman, is it necessary to have that

read? Could it be inserted?
Mr. Pecora—Suppose I offer in evidence the lists of such names as have

been furnished to me by the firm of J. P. Morgan & Co. I will offer in
evidence the actual comments which the firm furnished me.
In order to complete the record the balance of the names on the list of

$100,000 or over is here copied as of:
All American Cables, Inc.
Allied Power and Light Corp. of Delaware
The American Brake Shoe & Foundry Co.
American Car & Foundry Securities Corp.
American Tobacco Co.
Amoskeag Mfg. Co., D. W. Jarvis, agent.
Associated Dry Goods Corp.
Atlantic Coast Line RR. Co.
Atlantic Transport Co.
The Babcock dr Wilcox Co.
Bendix Aviation Corp.
The Borden Co.
J. I. Case Co.
Celluloid Corp.
Cerro de Pasco Copper Corp.
Chile Copper Co.
Cincinnati Northern RR. Co.
The Cleveland, Cincinnati, Chicago &

St. Louts By. Co.
The Colorado & Southern KY. Co.
Columbia Phonograph Co., Inc.
The Commercial Cable Co.
Congoleum-Nairn, Inc.
Continental Can Co., Inc.
Copper River & Northwestern fly. Co.
The Cream of Wheat Corp.
The Cream of Wheat Sales Co.
Crowell Publishing Co.
Detroit River Tunnel Co.
Diamond Power Specialty Corp.
Eastman Kodak Co. of New Jersey.
Federal Steel Co.
The Firestone Tire & Rubber Co.
The Fleischmann Co.
Fort Worth & Denver City By. Co.
Samuel Fox's Sons, Inc.
General Motors Acceptance Corp.
General Steel Castings Corp.
The B. F. Goodrich Co.
Graham Brothers Corp.
Grover Loening Co., Inc.
Hartford Fire Insurance Co.

Hercules Powder Co.
Hocking Valley Ry. Co.
International Harvester Co.
International Mercantile Maria Co.
International Standard Electric Corp.
The Koppers Co. of Delaware.
Long Dock Co.
MacLeod & Co., Inc.
Magna Copper Co.
Maracaibo 011 Exploration Corp.
Marsh & McLennan, Inc.
Merchants Despatch Transportation Co.
Missouri Pacific RR.
Mobile & Ohio RR. Co.
Mother Lode Coalition Mines Co.
New England Car Co.
The New England Steamship Co.
The New York, New Haven & Hartford
RR. Co.

Northwestern Improvement Co.
Peabody Coal Co.
Penn-Ohio Edison Co.
Penn Coal Co.
Phelps Dodge Corp.
The Procter & Gamble Co.
Pullman, Inc.
FA. Joseph Lead Co.
Scoville Manufacturing Co.
Jacques Seligman & Co., Inc.
Simms Petroleum Co., Inc.
Standard 011 Co. of New York, Inc.
Standard Steel Car Corp.
Stonega Coke and Coal Co.
Sulphur Export Corp.
Terminal RR. Association of St. Louis.
The Texas & Pacific Ky. Co.
United Cigar Stores Co. of America.
United Verde Extension Mining Co.
West Publishing Co.
West Virginia Pulp and Paper Co.
Westmoreland Coal Co.
The Yale & Towne Manufacturing Co.

Inquiry Into Affairs of J. P. Morgan & Co. by Senate
Committee Investigating Stock Market Operations
—List of Directorships Held by Members of Morgan
and Drexel Firms.

During the hearing in Washington on May 23 by the
Senate Banking and Currency Committee into the opera-
tions of J. P. Morgan & Co., the following list according
to the Washington account to the New York "Times" of
directorships or trusteeships held by members of the Morgan
firm was given to the Senate committee:

Banks and Trust Companies.
THOMAS W. LAMONT—Guaranty Trust Co., director.
THOMAS COCHRAN—Bankers Trust Co., director.
GEORGE WHITNEY—Bank for Savings of the City of New York,

director or trustee; Guaranty Trust Co. of New York, director.
ARTHUR ANDERSON—New York Trust Co., director.
WILLIAM EWING—Bankers Trust Co., director.
H. P. DAVISON—New York Trust Co.

Industrial Corporations,

J. P. MORGAN—United States Steel Corp., First Security Co., Dis-

count Corp. of New York, Pullman, Inc., and Pullman Co., Aetna Insur-
ance Co. of Hartford and two subsidiaries, Century Indemnity Co., World
Fire and Marine Insurance Co.

E. T. STOTESBURY—Reading Co. and its three subsidiaries, Now

York & Long Branch By. Co., Philadelphia & Reading Terminal RR. Co.
and Philadelphia, Newtown & New York RR. Co.; Beaver Coal CO..
Lehigh & Hudson River By. Co., New York & Middle Coal Field RR.
Co.; Second & Third Street Passenger fly. Co., Transportation Mutual
Insurance Co., Highland Coal Co., Wyoming Valley Water Supply Co.,
National Storage Co , Bellevue-Stratford Hotel Co.
CHARLES STEELE—Atchison, Topeka & Santa Fe By. Co., Cerro

de Pasco Copper Corp.
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THOMAS W. LAMONT-United States Steel Co
rp., Northern Pacific

Ry. Co.. Chicago & Erie RR. Co., Crowell Pu
blishing Co., First Security

Co. of the City of New York, International 
Agricultural Corp., Lamont,

CorlIss & Co.; Southwestern Construction Co., 
National Railways of

Mexico, Foreign Finance Corp., American S
ecurities Investing Coryi.

HORATIO G. LLOYD-Philadelphia Electric Co
. and its subsidiaries,

which are the Philadelphia Electric Power Co. and 
Susquehanna Power

Co.; General Asphalt Co., Bell Telephone Co. of
 Pennsylvania, Diamond

States Telephone Co.

THOMAS COCHRAN-General Electric Co. and
 its subsidiary, Inter-

national General Electric Co., Inc.; Kennecott 
Copper Corp. and its

subsidiaries, Copper River & Northwestern By. C
o., Braden Copper Co.,

Alaska Steamship Co., Alaska Development and 
Mineral Co., Nevada

Northern Ry. Co., Astor Safe Deposit Co., Foreign 
Finance Corp., Ameri-

can Foreign Securities Co.

J. S. MORGAN-United States Steel Corp., G
eneral Motors Corp.,

Foreign Finance Corp.

GEORGE WHITNEY-General Motors Corp.
, Kennecott Copper

Corp. and its subsidiaries, which are the Alaska 
Steamship Co., Alaska

Development and Mineral Co., Graden Copper Co., 
Copper River &

Northwestern Ry. Co. and Utah Copper Co., 
Consolidated Gas Co.,

New York Edison Co., United Corp. and its subsi
diary, New York United

Corp.; Texas Gulf Sulphur Co., Pullman, Inc., and 
Pullman Co., Johns-

Manville Corp., Continental Oil Co., Foreign Fin
ance Corp., New Jersey

& New York RR. Co., American Branch of Royal 
Exchange Assurance

and its subsidiaries, Car and General Insurance Co..
 Ltd.; United States

Branch, Provident Fire Insurance Co., and State 
Assurance Co., Ltd.,

United States Branch, Willow Corporation. American 
Securities Investing

Corp.

RUSSELL C. LEFFINGWELL-Northern Pacific 
By. Co., Inter-

national Telephone and Telegraph Corp. and its subsi
diaries. All America

Cables, Inc., and Postal Telegraph and Cable Corp.; 
North British and

Mercantile Insurance Co., Ltd., of London and Edinb
urgh of New York,

and its subsidiary, Mercantile Insurance Co. of Americ
a.

FRANCIS D. BARTOW-Johns-Manville Corp., 
American Radiator

and Standard Sanitary Corp., 150 William Street Corp.
, Willow Corp.,

Home Life Insurance Co., International General Electric Co., United

Electric Securities Co.

ARTHUR M. ANDERSON-International Telepho
ne and Telephone

Corp. and subsidiary, Postal Telegraph and Cable Co.
; United States

Guarantee Co., New York, Susquehanna & Western 
RR. Co., General

Steel Castings Corp., Western Pacific RR. Corp., Fo
reign Finance Corp.

WILLIAM EWING-Standard Brands, Inc., Utah 
Copper Co., J. I.

Case Threshing Machine Co., Associated Dry Goods Co
rp. and of Lord

& Taylor, a subsidiary; Richmond-Washington Co.

HAROLD STANLEY-Columbia Gas and Electric Corp., Niagara

Hudson Power Corp.. United Corp. and subsidiary, Ne
w York United

Corp.

HENRY S. MORGAN-Kennecott Copper Corp. and 
subsidiaries, the

Braden Copper Co., Copper River & Northwestern Ry. Co., 
Utah Copper

Co. and Alaska Steamship Co.

T. S. LAMONT-Texas Gulf Sulphur Co., Phelps Dod
ge Corp., Con-

tinental Oil Co., Great Lakes Pipe Line Co.

H. P. DAVISON-Standard Brands, Inc., Montgo
mery Ward & Co.

THOMAS NEWHALL-Baldwin Locomotive Works and 
subsidiaries,

the Midvale Co., Baldwin-Southwark Corp.. Standard Steel W
orks Co.,

Southwark Foundry and Machine Co., Whitcomb Locomotive 
Co., Fed-

eral Steel Foundry Co., Cramp Brass and Iron Foundry Co., I. 
P. Morris

and De La Vergne, Inc., and Baldwin Locomotive Securities 
Corp., Gen-

eral Steel Castings Corp., Philadelphia and Readng Coal and Ir
on Corp.

and subsidiary, Philadelphia and Reading Coal and Iron Co
., Sharp &

Dohme, Inc.

EDWARD HOPKINSON, JR.-United Corp and 
subsidiary, New

York United Corp.; United Gas Improvement Co., 
Pennsylvania Fire

Insurance Co., Frankford & Southwark Philadelphia City Pa
ssenger RY•

Co., Keystone Watch Case Corp., Second and Third Street p
assenger Ry.

Co., Riverside Metal Co., Philadelphia Electric Co. and 
subsidiaries,

Philadelphia Electric Power Co., Susquehanna Power Co. and 
Susquehanna

Electric Co., Public Service Corp. of New Jersey.

S. PARKER GILBERT-Lehigh Valley Corp. and 
subsidiary, Lehigh

Valley Coal Sales Co.

CHARLES D. DICKEY-Fire Association of 
Philadelphia and subsid-

iaries, Reliance Insurance Co. of Philadelphia and 
Victory Insurance Co.

of Philadelphia; Beaver Coal Co., American Pulley 
Co., Sharp & Dohme,

Inc., Stonega Coke & Coal Co., United Gas 
Improvement Co.

ARTHUR E. NEWBOLD, JR.-Philad
elphia & Reading Coal and

Iron Corp. and subsidiary, Philadelphia & 
Reading Coal & Iron Co.:

Markle Corp. subsidiaries, Hazle Brook Co
al Co. and Jeddo-Highland

Coal Co., Wilkes-Barre & Hazleton Corp. 
and Wilkes-Barre Corp.

H. GATES LLOYD, JR.-Charles E. 
Hires Co., Markle Corp. and

subsidiaries; Hazle Brook Coal Co. a
nd Jeddo-Highland Coal Co.

PERRY E. HALL-Northern Pacifi
c RR. Co., Philadelphia Steel and

Wire Corp.

EDWARD H. YORK, JR.-Lehigh 
Valley Coal Sales Co., Debardele-

ben Coal Corp., Markle Corp. and
 subsidiary, Basle Brook Coal Co.;

Franklin County Coal Corp., Inc., 
and Bee Line Transportation Co.

Inquiry Into Affairs of J. P. Morg
an & Co. by Senate

Committee Investigating Stock Marke
t Trading-

List of Those Offered Stock of Alleg
hany Corpo-

ration Below Market Price.

A list of participants in an issue of commo
n stock of the

Alleghany Corporation through J. P. Morga
n & Co. was

put into the record of the Senate Committ
ee inquiring into

the operations of the banking house. T
he list was embodied

in the following statement (according
 to the New York

"Times") by Ferdinand Pecora, counsel for th
e Banking

Committee:
On Feb. 1 1929 the Allegheny 

Corporation issued 3,500,000 shares of its

common stock, of which J. P. Morgan & 
Co. purchased 1,250,000 at $20

per share. Between Feb. 1 and Feb. 15 1929 J. P.
 Morgan & Co. sold

these 1,250,000 shares at the cost 
price of $20 per share to the following

-selected list":

As shown by the quotations att
ached, the prices at that time ranged

between $31 and $35 on the New York St
ock Exchange.

The list follows:

Name-
No. of Shares.

Charles Francis Adams, Secretary of the Navy
 1.000

W. H. Aldridge, director Johns-Manville Corp., Te
xas Gulf & Sulp'r 1,000

George G. Allen, director Aluminum Co
. of America, Guaranty

Trust Co., Texas Co 
 500

Arthur M. Anderson, partner J. P. Morgan &
 Co., director 

el 
Inter- 11,500Inter-

national Tel. & T. Corp., Postal Telegraph & Cable
 

Montgomery B. Angell 
 100

J. Howard Auchincloss 
 300

Chellis A. Austin 
 500

George F. Baker, director First National Ban
k, First Security Co.

of N. Y., New York Central 
 10,500

Newton D. Baker, former Secretary of War
, director Baltimore

& Ohio RR 22.000000
D. S. Barnett Jr 
F. D. Bartow, partner J. P. Morgan & Co 

 11,500

F. D. Bartow, special 
Sosthenes Behn, director Int. Tel. & Te

l., All America Cables,
31:000G°0

General Sugar Corp 
L. V. Beldon, partner Beldon & Co., 44 W

all St  1.000

Mrs. Mary Case Bench, director Chesapeake &
 Ohio RR., Pere

Marquette RR 
 500

J. J. Bernet 
 5,000

Stephen Birch, director Kennecott Copper 
Co., Bankers Trust,

Chicago Burlington & Quincy RR., Erie RR
., Northern Pacific RR. 1.000

C. N. Bliss, director Bankers Trust Co., 
Metropolitan Opera and

Real Estate Co., New York Life Insurance Co., N
ew York New

Haven & Hartford RR., Radio Corp. of Amer
ica 

101.0000°°
Bonbright & Co 
Charles Bradley, director Saranac Realty Co 

 7,500

Nicholas F. Brady 
 2,000

Matthew C. Brush. director Air Reduction Co.
, Inc., Aviation

Corp., Bank of Manhattan Trust Co 
 1.000

E. G. Buckland, director New York New Hav
en & Hartford RR.,

Railway Express Agency, New York Ontario & 
Western 

M. N. Buckner, director New York Clearing 
House Association,

New York Trust Co 
W. E. Burnet, director Southern Porto Rico Sugar

 Co 

William 0. Cannon, director First National Ban
k & Trust Co..

Edward F. Carey 

J. Ridgely Carter 
Bernard S. Carter 

Sir Thomas S. Catto 

Montclair. N. J 

2,500
211..0:25:

Hendon Chubb 
 1,000

Clark, Dodge & Co 
2,000

Thomas Cochran, partner J. P. Morgan & Co 

Thomas Cochran 
 2,000

Clinton H. Crane, director St. Joseph Lead Co.
, U. S. Guaranty Co.. 1.050000

Donald K. David, director Bowery Savings Ban
k, R. H. Macy,

Standard Brands, Inc 
Arthur V. Davis, director Aluminum Co. of Ameri

ca, Marine Mid-

land Corp., Mellon National Bank of Pittsbu
rgh  1,000

John W. Davis 

Dominick & Dominick 
Drexel & Co 

 502:40;8

H. P. Davison, partner J. P. Morgan & Co 
 2,500

E. B. Dibrell, director Associated Dry Goods 
Corp. of New York- _ 500

Caleb C. Dula 
 500

F. H. Ecker, director Metropolitan Life Insu
rance Co., American

Express Co., Chase National Bank of New Yo
rk  1,000

George B. Everitt, director Montgomery Wa
rd Co., Johns-Man-

ville Corp 10,050°0°
William Ewing, partner J. P. Morgan & Co 

First Securities Co. (of which J. P. Morgan is a
 director)  30,000

Ma's C. Fleischmann, director Standard Bran
ds, Inc  

000000000
Lawrence P. Fisher, director General Motors Cor

p  10,000

Herbert Fitzpatrick, director Pere Marquette, Che
sapeake & Ohio_ 

1,,

Mitchell D. Follansbee 
 1,000

H. A. Fortington, director Globe Indemnity 
Co., Newark Fire In-

surance Co., Royal Indemnity Co 
 500

P. A. S. Franklin, director International 
Mercantile Marine,

National City Bank of New York 
 1,000

W. C. Frew 5°°
Giovanni Fummi 

 1,000 

Michael Gallagher, director Pere Marquette RR
., Pittston Co..

Cleveland 
 1,000

George H. Gardiner 
 500

Thomas Garrett 
 200

Harvey D. Gibson, director Manufacturer
s Trust Co., Aeolian Co- 500

Walter S. Gifford, director American Tel. &
 Tel., the Bank for

Savings, U. S. Steel Corp  •  1,000

Mrs. S. Parker Gilbert 
 500

Philip G. Gossler, director American Invest
ors, Inc., Guaranty

Trust Co. of New York, United Corp 
 1,000

Eugene C. Grace, Bethlehem Steel Cor
p., Guaranty Trust Co.

of New York 
 1,000

R. F. Grant, director Burns Bros.. Lehigh Val
ley Coal Co  500

E. C. Grenfell, Morgan-Grenfell Co.. London
  1,800

Guaranty Co. of New York 50 °
GuarantyCo. of New York 

 1,600

W. J. Ilanahan 
 1.000

Horace Havemeyer, director Brooklyn Eastern Di
strict Terminal,

Delaware Lackawanna & Western RR., Remingto
n Arms Co__ _ 1.000

Charles Hayden, director Adams Express Co., A
merican Express

Co., Coca-Cola Co. and seventy other large companies
  2,000

Michael G. Herbert 
 1,200

Charles D. Hines, director American Smelt
Bankers Trust Co., New York Life Insurance
National Committeeman for New York State

Hitt, Farwell & Co., 1 Wall St., New York 
J. A. House, director Union & Lake Erie RR., Cleveland

 Builders

Supply Co.. Goodyear Tire & Rubber Co 
 1,000

George H. Howard, director Commonwealth & Souther
n Corp.,

Electric Bond & Share Co., American & Foreign Power Co
.,

President United Corp 
 1,000

R. G. Hutchins, director Allis-Chalmers Mfg. Co., J. G. White

Engineering Co., New York New Haven & Hartford R
R  1,000

Arthur Curtiss James, director Chicago Burlington & Quincy RR.
,

First Security Co. of New York, Phelps. Dodge Corp 1°00
Pecy H. Johnston 

 1.000

Nelson D. Jay 
2,500

Benjamin Joy 
 2,500

Cornelius F. Kelley, director Anaconda Copper Co., Chile Copper

Co., Guaranty Trust Co 
Kidder, Peabody & Co 
Kuhn, Loeb & Co 
Thomas S. Lamont, Morgan partner 
Thomas W. Lamont, Morgan partner 
Lapondos Corporation 
Lee, Higginson & Co
B. C. Leffingwell, Morgan partner
Augustin Legoretta 
Colonel Charles A. Lindbergh 
A. L. Lindley. senior partner Lindley & roke  
Henry E. MacHold, Vice-President and 

Co..
d
 brokers 

directors F. L. Carlisle 
1,000

& Co., director Marine Midland Co  2,000

Clarence 11. Mackay, Chairman Board Postal Teleg. & Cable Co  1,000

H. E. Manville, Chairman executive committee Johns-Manville
Corporation 

 1,000

Henry A. Martins. partner Tolles, Hogsett & Ginn (Allegheny
Corp. lawyers). Vice-President and director Chesapeake Corp.._ 500

William Gibbs McAdoo, now Senator from California, former
Secretary of Treasury 

 500

& Refining Co.,
o. and Republican

1.000
500

500

500
500

2,000
5,000
2.500
18,000

500

  2,000
13.500

500
500

Lee McCanliss of Davis, Polk, Wardwell. Gardner & Reed 
H. C. McEllowney 
Gates W. McGarrah 
T. N. McCarter 
D. H. McLennan 
. .

T. F. Merseles
Albert G. Milbank, member firm Milbank, Tweed, Polk & Webb.

director Borden & Co., Chase National Bank  500

Edward G. Minor 
 500

Charles B. Mitchell, former President National City Bank of N. Y_
 10.000

100
1,000
500

1.000
1,000
6,000
2.000
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Name- No. of Shares.S. Z. Mitchell, Chairman Electric Bond & Share, Morgan partner_ 2,500
Daniel J. Moran  500
Henry S. Morgan, Morgan partner, son of J. P. Morgan  4,100
J. P. Morgan  40,000
J. P. Morgan & Co., stock account 175,100
Junius S. Morgan Jr.. partner J. P. Morgan & Co  8,000
J. R. Morron, Chairman executive committee Chicago & Alton
RR., director Baltimore & Ohio RR., Pullman Co., First Se-
curities Co  500

Frederick K. Morrow, President, director United Cigar Stores,
Vice-President, director Gold Dust Corp  1,000

John P. Murphy  500
National City Co  10,000
Newmont Mining Corp., Albert G. Wiggin director. Margaret T.

Biddle, S. E. Dodge  10,000
J. R. Nutt, Vice-President Allegheny Corp  3.000
Robert E. Olds  500
Carlo Oral  500
General John J. Pershing  500
Frank L. Polk, partner Davis, Polk, Wardwell, Reed  300
W. C. Potter, President and director Guaranty Trust Co., director
Atchison Topeka & Santa Fe RR  40,000

Seward Prosser et al., member executive committee and director
Bankers Trust Co  12,000

William S. Rainsford  100
John J. Raskob  2,000
Lansing P. Reed. partner Davis, Polk, Wardwell, Reed  300
Samuel W. Reyburn, President, director American Dry Goods
Corp. of New York  500

W. L. Ross  1,000
John D. Ryan, director Anaconda Copper Co., director National

City Bank  1,000
Franz Schneider Jr., director Lehigh Valley Coal Co  500
Schoelkopf, Hutton & Pomeroy, Inc  1,000
John Sherwin Sr  5,000
E. H. H. Simmons, member of firm. 52 Broadway  1,000
Alfred P. Sloan Jr., President General Motors Corp  10,000
Matthew S. Sloan  500
Vivian H. Smith  3,000
F. S. Smithers Sr Co  1,000
Somerset Corporation  10,000
Harold Stanley, partner J. P. Morgan & Co  10,000
Charles Steele, partner J. P. Morgan & Co  14.000
Charles Steele, special  1,000
G. D. Steers  2,000
John A. Stephens Jr  500
Frederick Strauss, partner J. St W. Seligman  1,000
Silas H. Strewn  1,000
Edwin S. Sunderland, partner Davis. Polk, Wardwell. Reed  300
Myron C. Taylor, Chairman finance committee board of directors
United States Steel Corp  10,000

Walter C. Teagle, President, director Standard 011 Co. of N. J  1,500
Joseph B. Wardell  500
William B. Thompson  1,000
0. P. Van Sweringen  2,500
Allen Wardwell, partner Davis, Polk, Wardwell, Reed  300
F. Edson White  2,000
Robert H. White, partner Asiel & Co  1,000
White & Case...,,.  1,000
George Whitney, Morgan partner  14,000
Richard Whitney. President New York Stock Exchange  1.000
C. F. Whigham   3,000
A. H. Wiggin, former Chairman of board Chase National Bank_ _ _ _ 10,000
Ira E. Wright   500
Joseph Wilshire, President. director Standard Brands, Inc., Presi-
dent. director Royal Baking Powder Co  ' 1.000

Wood, Struthers & Co   1;000
William H. Woodin. Secretary of the Treasury  1,000
Clarence M. Wooley. Chairman of board American Radiator &
Standard Sanitary Co  1.000

Owen D. Young, Chairman board General Electric Co  5,000
L. Edmund Zacher_  

 
500

William Zeigler, director Standard Brands, Inc  200

Total--------------------------------------------------- 1,250,000

Shares Allotted to Drexel & Co.

The 50,000 shares of stock which were allotted to Drexel & Co. of Phila-
delphia were distributed at $20 a share as follows:

Name- No. of Shares. Name- No. of Shares.
Thomas G. Ashton 500 Howard Loeb  100W. W. Atterbur7 500 Edward E. Loomis 500
Thomas J. Baldridge 200 George H. McFadden & Bro_ 1.000
Charles W. Bayliss 100 Andrew J. Maloney 300
Charles G. Berwind 400 Donald Markle 500
Harry A. Berwind 600 John C. Martin 1,000
Samuel T. Bodine 500 John H. Mason 200
William W. Bodine 200 Marshall S. Morgan 200
Francis B. Bracken 100 Effingham B. Morris Jr 200
Henry G. Brengle 200 Arthur V. Morton 200
Arthur S. Burgess 50 Jonathan C. Neff 200
B. Dawson Coleman 500 A. E. Newbold 2,000
Jay Cooke 1,000 C. Stevenson Newhall 100
D. Graham Craig 100 T. Newhall 4,000
Samuel M. Curwen 500 Richard E. Norton 200
Charles Day 500 W. A. Obdyke 2,000
Margretta B. Dice 500 Charles S. W Packard 200
Drexel & Co 900 George Wharton Pepper-___ 200
Sophie H. Drinker 100 0. H. Perry Pepper 100William N. Ely 200 Evan Randolph 200
Charles H. Ewing 100 E. Robert Biter 100Philip H. Gadsden 250 Ovrne J. Roberts 100
Estelle B. Gadsden 250 Benjamin Rush 500T. S. Gates 4,000 Bernard Samuel 50
Clarence H. Geist 600 William J. Schaffer 500
William P. Gest 500 Harold S. Schutt 200
Herbert W. Goodall 100 Frank Seamans 100
Alfred M. Gray 100 Arthur W. Sewall 300
John H. Gross 200 E. T. StotesburY 4.000
Harry J. Haas 200 George H. Stuart 3d 200
Edward Hopkinson Jr 4,500 Frank H. Taylor 50George H. Houston 200 Samuel M. Vauclain 500Albert A. Jackson 200 Robert Von Moschzisker____ 150
Livingston E. Jones 300 Carroll J. Waddell 100John W. Kephart 300 Samuel D. Warriner 1,000William T. Kirk 100 Joseph Wayne Jr 300Louis J. Kolb 500 John H. Weaver 300Conrad N. Lauer 300 James M. Wilcox 500William A. Law 500 Edward H. York Jr 100
Edward B. Leisenring 1,000 John E. Zimmerman 500Charles P. Lineaweaver 200
H. G. Lloyd 4,000

Total 50,000E.G. Lloyd Jr 1.000
--40--

Inquiry InteAffeirs of J. P. Morgan & Co. by Senate
low Committee Investigating Stock Market Trading-

Letter Addressed to William H. Woodin in 1929
^" by William Ewing Offering Stock of TAlleghany
F- Corporation Below Market Price.
At the Senate Committee hearings in Washington this

week into the operations of j. P. Morgan & Co. there was
put into the records on May 24 a letter addressed to William
H.1.Woodin in 1929 by William Ewing of the Morgan firm
extending to Mr. Woodin an offer to buy 1,000 shares of
the commoestock:of the Alleghany Corporation at $20 a

share, 613 to $17 below the market price at the time of
the offer. The New York "Times", from whose Washing-
ton advices May 24 we quote, stated that Mr. Woodin
accepted the offer, sending his check for $20,033.33 in
payment. Mr. Woodin, who is now Secretary of the Treas-
ury, was in 1929 President of the American Car & Foundry
Co. The letters placed in the Senate records on May 24
were given as follows in the Washington dispatch that date
to the New York "Herald Tribune":

J. P. MORGAN & CO.
Feb. 1 1929.

Photostat Department (File Copy)

J. P.M. & Co.

William H. Woodin, Esq., care American Car & Foundry Co.. 30 Church St.,.
New York.

My Dear Mr. Woodin:-You may have seen in the paper that we recently
made public offering of $35,000,000 Allegheny Corporation 15-year collat-
eral trust convertible 5% bonds, which went very well.
In this connection the Guaranty Co. offered to-day 325,000,000 Allegheny

Corporation cumulative 534% preferred stock. There was also strong
demand for this stock.
The Guaranty Co. also sold, privately, some of the common stock at

$24 a share.
We have kept for our own investment some of the common stock at a

cost of $20 a share, and, although we are making no offering of this stock,
as it is not the class of security we wish to offer publicly, we are asking
some of our close friends if they would like some of this stock at the same
price it is costing us, namely, $20 a share.
I believe that the stock is selling in the market around $35 or $37 a

share, which means very little, except that people wish to speculate.
We are reserving for you 1,000 shares at $20 a share, if you would like

to have it.
There are no strings tied to this stock, so you can sell it whenever you wish.
For further information regarding this corporation, I am enclosing

circular covering the bond issue.
We just want you to know that we are thinking of you in this connection

and thought you might like to have a little of the stock at the same price
we are paying for it.
I am sending this to your office, as I understand that you are now on

Your way through the Panama Canal, but this can wait until you return.
Hoping you are having a pleasant trip and with best regards,

Sincerely yours,
We-Ems Enc.
(Handwritten Note) From file designated: "Allegheny Corporation-

January 3 '29-Sale of Common Stock."
Second letter:

J. P. MORGAN & CO.

Photostat Department (File Cop. )
J. P. M. & Co.

Feb. 25 1929.
William H. Woodin, Esq.. care American Car & Foundry Co., 30 Church St.,

New York, N. Y.
Dear Sir:We acknowledge, with thanks, the receipt of your check to our

order for $20,033.33 in payment for 1.000 shares of Allegheny Corporation
common stock (as par value) at $20 a share, plus interest from Feb. 15 to
date.
We have deposited in your account the above stock, in temporary form,

registered in our nominee's name.
Yours very truly,

gyn.-JJC-OMW (Rubberstamp).
Mailed Feb. 25 1929, J. P. M. & Co.
(Handwritten Note)-From file designated: "Allegheny Corp.-Jan. 31

1929-Sale of common stock."

Inquiry Into Affairs of J. P. Morgan & Co. by Senate
Committee Investigating Stock Market Trading-
Testimony of Mr. Morgan and George Whitney-
Statement by Leonard Keyes Indicates No Income
Tax Was Paid by Morgan Partners in 1931 and 1932
-British Taxes Paid-Loss of $21,000,000 Shown
-Big Taxes Paid in United States in 1929-Clients
Offered Allegheny and Standard Brands Stocks
Under Market Price-Loans to Bankers.

An inquiry into the operations of J. P. Morgan & Co. as
private bankers was begun in Washington on May 23 by the
Senate Committee conducting the stock market investiga-
tion. The intention of the Committee to turn Its attention
to the affairs of private banking houses was made known
several weeks ago by Ferdinand Pecora, Counsel for the sub-
committee of the Senate Committee on Banking and Cur-
rency. J. P. Morgan was the first to be heard by the Com-
mittee with the start of the hearings this week on private
banks, and a prepared statement submitted to the Committee
by Mr. Morgan at the outset of the hearing on the duties and
uses of private bankers is given elsewhere in our issue to-
day. Likewise we give in another item a consolidated state-
ment of condition of J. P. Morgan & Co. and Drexel & Co.
for the years 1927-1932, which was presented to the Com-
mittee by Mr. Morgan. Various other data, which were in-
serted into the Senate record during the week, are also pub-
lished in the current issue of our paper under separate heads.
Mr. Morgan was subjected to extended questioning during
his appearance before the Committee during the week-the
appeared before the Committee on Tuesday, May 23, and each
day since-and notwithstanding the antagonism displayed
at times by his interrogators, Mr. Morgan's attitude remained
calm and unruffled. The hearing was conducted by Ferdin-
and Pecora, Counsel for the Senate Committee. With the
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opening of the hearing on May 23 the "Times" in its 
report

•
from Washington said:

The Committee was present en mane. Senator Fletcher, whose slight

voice was occasionally heard, was Chairman. Mr. Glass sat 
on Mr. Fletcher's

left and slumped in his chair when he was not s
napping and banging on

the table; Mr. Couzens, wealthy and obviously not part
icularly impressed

by Mr. Morgan, across the way, as two or three other 
Senators regarded

the banker with the most deferential gaze; the thin form 
of Senator Mc-

Adoo, as in the case of Mr. Glass, another former Secretary of t
he Treasury,

at the foot; Senators Byrnes, Gore, Bulkley and others—quite the 
fullest

attendance at any hearing of the Committee in some time. Some of the

sturdiest supporters of Mr. Morgan, it was observed, were, like Mr.
 Glass,

Democrats.

With Mr. Morgan, said the same advices, were John W.

Davis, the former Democratic candidate for President;

Thomas W. Lamont, Thomas S. Lamont, George Whitney

and Russell O. Leffingwell, partners.

At the first day's hearing (May 23), it was revealed that

Mr. Morgan and his associates paid no income taxes in 1931

and 1932. • Regarding the hearing on that day the Wash-

ington correspondent of the New York "Journal of Com-

merce" said:
Mr. Morgan's admission that he paid no income taxes for 1930 a

nd 1931

was borne out by testimony of Leonard Keyes, office manager of the firm
.

Mr. Reyes stated that the twenty partners of the firm paid no incom
e

taxes in 1931 and 1932 and that their returns in 1930 amounted to les
s

than $48,000. It was later learned from authoritative sources that the i
n-

come taxes paid in 1930 by the partners came from four or five me
mbers

of the firm and was earned in outside sources.
Coupled with the revelation that the partners escaped income taxes

 for

the two years, came the development that during the two-day period
, from

December 31 1930, to January 2 1931, a revaluation of the assets of the

firm showed that "losses" of $21,071,862 that were reported to the Burea
u

of Internal Revenue.
Pecora Questions Morgan.

Mr. Pecora attempted to bring out through Mr. Morgan and Mr. Keyes

that this revaluation was made in 1931, instead of in December 1930, so tha
t

the firm, under the Revenue laws could extend the loss to cover income
 up

to 1933.
Mr. Morgan and Mr. Reyes contended that the revaluation was made, as

had been customary with the firm, because of the entrance of Parker Gilbert,

former Under-Secretary of the Treasury, into the partnership. Mr. Morgan

insisted that he knew nothing of the income tax reports made by the firm.

It was continued probing along this line that led to the first break in the

Committee. Senator Glass (Dem., Va.) objected to the questioning, after

developing that the Internal Revenue Bureau had checked the returns.

"They also checked Mr. Mitchell," Senator Couzens (Rep., Mich.) inter-

jected, referring to Charles Mitchell, former Chairman, National City Bank,

now on trial for income tax evasion as the result of information developed

by the Committee.
Couzens Makes Rejoinder.

To Senator Glass's charge that the remark was an implication, the Michi-

gan Senator replied that it was not intended as such, but he could not see

why "the witness should be treated differently from any others."

Protests by John W. Davis to making public individuals with accounts

of $100,000 or over with the firm and the list of bank officials and directors

who have borrowed from the company, on the ground that the matters were

"private," furthered the Committee break with certain Senators siding with
his views.

Mr. Davis pointed out that he "was not objecting" but wanted the firm

relieved of "responsibility of making the matters public as they were pri-
vate matters between citizens and their bankers."

Mr. Pecora asked Mr. Morgan if any of the loans to bankers were over-
due, and received the reply "yes." The banker also answered affirmatively
that some of the loans were now "under collateralized."

Huge Asset Shrinkage.

In a report of assets of the banking firm, introduced into the record it
was revealed that aggregate assets shrank from $703,909,405 in January
1931, to $432,560,788 in January 1932, a shrinkage of $271,342,617. On
December 31 1932, the figure was down to $424,708,095.

Reads Prepared Statement.

Mr. Morgan, in taking the stand, read into the record a prepared state-

ment defending private banks as "national assets" and protesting against
the tendency of present legislation to "limit their scope."

Pointing out that the private banker operates on a "code of professional
ethics that could never be expressed in legislation," Mr. Morgan added that
to disregard the code would mean loss of credit, "his most valuable posses-
sion."

Charges that private bankers force their way onto the Board of Directors
of corporations were hit by the witness. He said:
"I can only say that in my experience of over forty years, I cannot re-

member any partner of the House taking a directorship except at the earnest
request of the Board of Directors of the company in question. It is often
useful for the directors of a company who are not financial experts to have
an expert of that sort, in whom they have confidence, at hand for a consulta-
tion.

Regrets Legislative Tendency.

"This is why I regret the tendency of so much present-day legislation,

which endeavors to prevent bankers from being directors of one thing or
another or which throws on directors such liabilities for errors for which

they could not be responsible as to make it too dangerous for any man of
experience or means to assume such responsibilities."

Regarding the question of whether private bankers should be permitted to

accept deposits, Mr. Morgan declared such action would curtail services of

such banks in supplying capital for development.

After describing his firm's activities, the senior partner named its affili-

ates in this country and abroad.
Thomas W. Lamont handles most of the foreign security issues that the

firm undertakes, he stated.
No record is kept of the daily meetings of the partners of the business,

he added.
$340,000,000 in Deposits.

Deposits on hand with the firm December 31 1932 totaled $340,000,000,

Mr. Morgan stated; increasing a previous estimate by $100,000,000. Capital

of the company, or "net worth of the company" was give
n as $53,194,000.

In response to questioning by Senator Gore the wi
tness stated that the

firm did not carry a legal reserve, but that it did have
 a similar fund of

about $33,800,000 in cash, $7,300,000 in call loans and 
$224,000,000 in Gov-

ernment securities.
Other asiets were listed as follows:

State and rminicipal bonds, $6,745,299; acceptances fr
om other banks,

corporate bonds and stocks, $13,875,028; other inve
stments, $810.925; time

loans, $34,836,442; demand loans, $47,869,164, and ba
nking houses, $9,-

691,304.
No acceptances were held under guarantee. Customer liability account:

Acceptances $11,397,271 ; foreign exchange, 
$10,645,958.

Besides the deposits and net worth of the co
mpany liabilities listed were

$12,820,358 in acceptances sold under guarantee. 
No accrued interest or

bills payable were listed.

In the advices from Washington May 11 to the N
ew York

"Times" it was stated that Mr. Pecora wanted t
he articles

of partnership made available for the record, 
but Mr. Mor-

gan said mildly that he preferred not to mak
e them public,

and won his point with the aid of Mr. Dav
is. From the

"Times" dispatch May 23 we also take the follow
ing:

He differed also with Mr. Pecora on the confl
icting interests of a private

banker who serves on the directorate of a 
corporation. Although hard

pressed to admit that there would be a margin 
of difference between a

banker trying to get the best terms for his firm a
nd a director protecting

his corporation, Mr. Morgan said that he could not
 see that both functions

could not be carried out honestly or that they 
might not even be identical.

If a banker wanted to remain in business he must 
be fair, and he said there

was no value in any relationship which held profit
 for only one side.

As to Loans to Other Bankers.

Mr. Pecora struck his first real snag when he ca
me to a list of bank

officials who had obtained loans from the Morgan
 firm. Mr. Davis said

that Mr. Morgan had no objection to these names 
being included, but that

he felt the Committee should take the responsibility 
of bringing about a

breach of confidence on the part of the bank. It was suggested that the

matter be taken up in executive session, which all the 
Senators, after looking

over the list of names, including Senator Glass, app
roved by vote.

Senator Adams then wanted to know what other matters mig
ht be ob-

jected to, so that all could be taken up at once. 
Mr. Pecora did not want

to disclose what he had in view, although it was 
known that one subject

was a list of persons invited to subscribe for shares floa
ted by the firm at

prices below the public offering. After Mr. Davis had made his statement,

and only one or two Senators seemed to be supporting Mr. 
Pecora, who sat

angrily twisting a roll of paper, Mr. Pecora said he wou
ld ask permission

to answer Mr. Davis.
"You will observe that with regard to the last list I d

id not call upon

J. P. Morgan & Co. to produce a list of all individuals 
regardless of their

position or station in life to whom that firm had made l
oans," he said.

"I called simply in that question for the names of all 
individuals to

whom they had made loans who were executive officers or dire
ctors of com-

mercial banks, which from the nature of the banking business a
vowedly con-

ducted by this firm, competed with this firm in the banking f
ield.

Cites Purpose of the Request.

"The other lists to which Mr. Davis has made reference a
re lists of

individuals to whom J, P. Morgan & Co. have given the priv
ilege of sub-

scribing to the capital shares of corporations which were launched sr

sponsored or floated by J. P. Morgan & Co. or in which th
ey had a participa-

tion interest.
"This Committee has heard frequently and has read 

frequently the charge

and the statement or the allegation that a t
remendous power is exercised

not only in the field of banking and of finance but 
over the industrial field

in this country by private banking firms. That charge has been made upon

the floor of both houses of this Congress.

"The information I have asked for, and which unless 
the Committee pre-

vents me I will have spread upon the record of these 
hearings, is information

which, in my humble opinion, tends to disclose the exis
tence of any such

power and the channels through which the powe
r is exercised, and the

reasons for it."
After that the Committee went into executive 

session, leaving the feeling

that if Mr. Pecora were beaten on these points, the hear
ing would be ham-

strung. But when it was over and the Committee voted to receive the
 list

of loans to bank officials, and the names of those
 invited to subscribe for

shares, Mr. Pecora left the room beaming. The Committee decided to re-

ceive the names of individuals having deposits of $100,000 or more in ex
-

ecutive session.

At the hearing on May 24 it was brought out that 1,250,000

shares of Alleghany Corporation stock was offered to the

clients of J. P. Morgan & Co. at prices ranging from $15 to

$17 below the market quotation on the same day. The "Jour-

nal of Commerce" reported as follows regarding the hearing

on May 24:
A lengthy list of names of the persons allowed to share in the transac-

tions, including those of well known figures in financial, commercial and

political life, were made public by the Committee. At the morning session

another long list, containing names of directors and officials of banks and

trust companies that had received individual loans from the house, was

introduced into the record.
Through questioning, Ferdinand Pecora, Counsel for the Stock Market

Probe Committee, developed from George Whitney, partner of J. P. Morgan

ez Co.. intimate details of the Allegheny Corporation stock transactions.

Pecora Reads Letter.

Mr. Whitney stated that the Allegheny Corporation was set up by the

Van Sweringen brothers and financed by J. P. Morgan & Co. Mr. Pecora

read a letter, identified by Mr. Whitney, purporting to show that the Van

Sweringens issued 3,500,000 shares of common stock in the corporation, of

which 1,250,000 shares were to be turned over to J. P. Morgan & Co. at
$20 per share for the account of the firm or for resale.

Before the stock was issued, according to Mr. Whitney, J. P. Morgan &

Co. entered into an agreement with the Guaranty Co. of New York City

under which the latter was to underwrite 500,000 shares of the stock.

In submitting the list of names of persons allowed to take the stock at

the same price paid by J. P. Morgan & Co., Mr. Pecora called attention to
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the fact that two of the names on the list were Charles Francis Adams, for-
mer Secretary of the Navy during the Hoover Administration, and William
H. Woodin, Secretary of the Treasury.

Pecora read into the record a letter, identified by Mr. Whitney, offering
Mr. Woodin 1,000 shares of the Alleghany stock at $20 a share.

$35 to $37 Market Price.
The letter stated that at the time the stock was being offered at that

price it was quoted on the New York Stock Exchange at from $35 to $37 a
share. . . .

Another letter from the J. P. Morgan lt Co. files, acknowledging receipt of
Mr. IVoodin's check for $20,033 for 1,000 shares of the Alleghany stock at
$20 per share plus interest, was submitted by the Committee counsel.

Asked by Senator Adams (Dem., Oolo.) the price of the Alleghany stock
at present, Mr. Whitney replied about $1 per share.

Mr. Pecora said that Mr. Whitney took 14,000 shares of this stock him-
self, sold 8,145 shares on the open market at $32 a share, making a profit of
$229,411. The witness refused to identify this transaction.

J. P. Morgan was on the stand only a few minutes during the Committee
session to-day. Ile reiterated, under questioning by Pecora, opposition to
regulation or examination of private banks. The Committee counsel further
developed that the senior partner of the large financial institution paid an
incomb tax in Great Britain during 1931 and 1932.

Yesterday's Testimony Recalled.
Yesterday it was revealed that neither Mr. Morgan nor his partners paid

income taxes in this country during those years.
Mr. Morgan stated that he had no opinion to express on the matter of

laws limiting the amount a bank might loan to an individual borrower, in
answer to Mr. Pecara's questioning.

The banker did contend, though, that private banks should not be sub-
jected to examinartion because their relations with their clients are "much
more confidential" than those between commercial banks and their de-
positors.

Following his statement that he was opposed to regulation of private banks
the witness v.-as subjected to a volley of questions from the Committee which
revealed that the larger part of J. P. Morgan Is Co. business is banking;
underwriting transactions are less in volume and in profit, and the firm has
a large business in exchange. Mr. Morgan also stated that the firm had
made unsecured commercial loans.

The company carries a reserve of about $18,000,000 against "under colla-
teralized" loans, according to the testimony of Mr. Whitney.

Explains Mitchell Loan.
Mr. Whitney took the stand to explain a loan made by the firm to Charles

E. Mitchell, former Chairman of the National City Bank. He said that
the total loan to Mr. Mitchell was about $12,000,000, and was made to hold
up the stock of the National City Bank when it was to be mergeg with the
Corn Exchange Bank.

Senator Glass (Bern., Va.) inquired if the Mitchell loan was made by the
company so that it could acquire control of the National City Bank. This,
Mr. Whitney denied stating that the company had "no interest in any way
in the National City Bank."

Collateral Loans Cited.
Pointing to the comparison of the $18,000,000 setup against under-col-

lateralized loans against the "net worth" of the Company of around $63,-
000,000, Pecora asked if Mr. Whitney did not think that some regulation
of private banking of this type was necessary. When the witness replied
in the negative, the Committee counsel asked if he meant that there should
be no examination made of banks.
"Oh, no," declared Mr. Whitney. "But we believe that our own examina-

tion of our firm is the strictest that could be made. We never fool our-
selves about our assets."

Senator Gore asked the witness if there was any truth to rumors that
the company sold stocks to break the market in 1929.

Mr. Whitney replied that an examination of the company's books would
show that stock transactions during the period were mostly on the pur-
chase side. He explained that the company joined with several other large
New York bankers in a "stabilization pool" to create some sort of a market
for stocks during the 1929 crash.
A list of J. P. Morgan dr Co. deposits in other banks were identified and

Introduced into the record.
Further information from the company's files listing loans nada to of.

ficers and directors of banks and trust companies contained the names of
former Vice-President Charles G. Dawes and Norman H. Davis, United
States Ambassador at Large.

As indicative of the type of questioning which featured the
hearing it was stated in the "Wall Street Journal" of May
24 that Senator Gore asked Mr. Whitney if "the House of
Morgan in the fall of 1929 sold stock in order to break the
market," or "scuttle the ship."
In its Washington account May 24 the "Times" said in

part:
Switching to taxes, Mr. Pecora brought from Mr. Morgan, who testified

again to-day, the fact that although he had paid no income taxes in the
United States in 1931 and 1932, he did pay taxes in those years in England.
Mr. Whitney added for the Morgan side that in 1930 the partners paid
$11,000,000 in taxes on their 1929 incomes.
Why Mr. Morgan was compelled to pay taxes in Great Britain in 1931

and 1932 was explained by a high authority to-night as follows:
"Whereas In the United States capital losses are not taxable, In Great Britain

they cannot be deducted from income-tax returns. Thus, the Morgan partners
were able in this country to balance their losses against their gains, but In Great
Britain this was impossible. . . ."

Morgan Again Goes on Stand.
Mr. Morgan was on the stand but a part of the day, and even then he

frequently gave place to his partner. Mr. Whitney, who was more familiar
with the loans and stock transactions under discussion.

Mr. Morgan was as urbane as the day before, and was treated with the
same consideration by members of the Committee. . . .

The point of Mr. Pecora's tactics was clearly an attempt to show the
need for legislation that would permit examination and control of private
banking institutions.

Mr. Morgan denied that this need existed and said that, compared with
the record of corporate banks during the depression, the private bankers
had proved to be in a much stronger position. But in his examination Dlr.
Pecora brought out two main points of difference between the operations of
a chartered bank and a private bank.

A chartered bank cannot lend more than one-tenth of its capital stock
Ind surplus to any one borrower, while there are no restrictions on a private
bank as to loans. Also, a private bank can own stock in other corporations,
but National or State banks cannot do so, except to a limited extent.
Mr. Morgan gave his theory of the place of private banking in the bank-

ing system of the country, and said he did not with to see it done away
with and that he objected to such examination which chartered banks were
subjected to, because of "the more confidential" relations between private
bankers and clients. Senator Glass, who has supported Mr. Morgan several
times when being pressed by Mr. Pecora, again interjected an inquiry when
an attempt was made to define in just what respect relations were more
confidential than with commercial banks.

Glass on Congress's Rights.

Mr. Glass asked if it were not possible for the State of New York to
alter the law so as to control private banks if it were deemed necessary,
and said that he did not think Congress had any constitutional rights or
jurisdiction over such bankers.
And at this point he clashed with Senator Fletcher, the Chairman, who

raised his usually mild voice to say:
"There has been a special sub-committee on banking that has been sup-

posed to get out banking legislation that has been two years on it, and it
has not done it yet."
Inasmuch as the Committee referred to is Senator Glass's, he protested,.

out of the corner of his mouth, that not an idle moment had been spent.
Mr. Morgan amplified his view as to the value of private banks, how-

ever, by saying:
"We have no Board of Directors. We have no officers that are hired

to look out for the business of the shareholders. We have no shareholders. 
Consequentlywe can do things immediately without anybody but the
partners and the people who make records in the office knowing anything
about it. And a great many people do not like their private affairs shown
to directors, although I think as a rule they are not readily shown to them
in these big banks."
When any one puts money into the Morgan bank he does so on faith, Mr.

Morgan said in reply to a question by Senator °omens, and back of that
faith, he added, are all the resources and fortune of every partner in the
firm. There is an unlimited liability in this respect, he said, whereas
chartered banks have a limited liability. His clients, he remarked, are
clients by choice. He told Senator Fletcher in answer to an inquiry that
not even the Senator could deposit money in the Morgan bank or obtain
a loan there unless he came properly introduced.
The loan to Charles E. Mitchell, former head of the National City Bank

now on trial on charges of evading income taxes, came up. It was made
in October of 1929. after the market crash, at a time when there was talk
of a merger between the National City Bank and the Corn Exchange Bank
and Trust Company.
The National City stock sold below the contract price, and Mr. Mitchell

wanted to support it. Ile arranged with the Morgan firm. Mr. Whitney
said, to borrow $12,000,000. He drew something over $10,000,000 of this
amount, and in about a week paid back $4,600,000.
The loan now amounts to about $5,800,000, which is not entirely covered

by collateral, although the collateral put up originally—National City Bank
stock—was twice the amount of the loan. The Morgan firm still holds
this stock, although it is worth much less than its former value.

Because of this fact, the Morgan firm set up a reserve against the loan
of $3,500,000, and in 1932 there was set aside a reserve of $18,000,000 to
protect all loans. This amount was taken from net worth, or the capital
assets of the•firm, leaving the net worth $53,000,000. .
Some Senators were curious, as a result of the Mitchell loan discussion,as to what assets partners brought to the firm when admitted, and Mr.

Morgan said there was no rule about it, that a partner who comes in doesnot necessarily invest anything, but is obligated for the losses,: if any. Mr.Pecora asked if any of the partners had borrowed from the firm and Mr.
Whitney said they had, although he did not know how many had loans.
At the hearing on May 25 there was incorporated in the

records a further list of clients of J. P. Morgan offered stock
below the market figure, this list having concerned an offer-
ing of Standard Brands common stock which became ef-
fective on September 6 1929. From the Washington account
May 25 to the "Wall Street Journal" we quote further as
follows:

Morgan St Co. purchased and sold the stock at $32. The market quota-tions between September 6 and 10 ranged from 40% to 437%.
Included in the Standard Brands list was the name of Calvin Coolidge,

former President of the United States, who had retired from Vublic lifeby the time the transaction took place. William H. Woodin, Secretary ofthe Treasury, and Senator McAdoo of California were on the new list asthey were on that in connection with the Alleghany Corporation transac-tion introduced Wednesday. Many other names on the Allegheny list werealso on the Standard Brands list.
The introduction of the list came in the midst of a series of rapid fire

developments which included a statement by J. P. Morgan on his foreigntax payments, a statement by George 0. Whitney on Morgan security offer-ings since 1919, involving the enormous sum of six billion dollars.
Whitney was on the stand except for the brief period while Mr. Morganwas making his tax statement. Counsel Pecora pursued questions to Whit-ney as to why the various names were put on the select list and as to how

allotments of stocks were made but at the end Pecora said Whitney's state-ments were "vague."
As the Morgan inquiry was about to recess for lunch J. P. Morgan asked

leave to present a statement on foreign income tax payments made by him.
Mr. Morgan said he paid an income tax to Great Britain of £7,000 in

1930, and about the same in 1931 and 1932.
"The English income tax includes the tax on rental value or propertyvalue, which the owner uses," Mr. Morgan explained, "and which would

ainnerelaoes.,increase income had he rented it. It does not include any capital gainsd 

To a question by Senator Fletcher, Mr. Morgan stated that he was talk-
ing about his personal income tax.
"I take great pains to pay the income tax and other taxes I am called

upon to pay by the various Governments," he added, "and I get the best
advice that I can that I do not underpay or overpay."

Mr. Morgan said his losses were greater than his income here.
"I am not responsible for the figures. I view them with great regret."

he continued.
Mr. Pecora asked Mr. Morgan if he would have had to pay taxes in this

country if the British law was in effect here. Mr. Morgan replied that he
would have, in substantial amount.
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Mr. Fletcher asked Mr. Morgan: "Is the tax which you pay to the

British Government exempt from taxes which you pay in the U
nited States?".

Mr. Morgan said: "That I don't know; I think so probably."

"If the law allows it," Mr. Morgan added, "it is exempt from 
United

States tax."

On May 23 when the hearings started, the "Times" from

Washington reported:
In response to the first questions from Mr. Pecora, Mr. Morgan sai

d be

was a private banker and that he was a member of the firm of J. P.

Morgan & 00. in New York and Drexel & Co. of Philadelphia, "which are

one firm"; and of two 4oreign houses, Morgan, Grant ell & Co. of London

and Morgan & Co. of Paris. The firm of J. P. Morgan & Co. has been in

existence since 1894, he related.
Mr. Morgan testified the firm conducted a general banking business,

"such as is conducted under the law of New York by a private banker."

"We take deposits from people who wish to deposit with us," he said.

"We at times issue securities. We buy and sell exchange. We issue letters

of credit. We take orders, which we have executed on th Stock Exchange.

In fact, we do a general banking business."

As to the hearing on May 25 the Washington advices to

the "Times" said in part:
Mr. Whitney sought and received permission to "clear the record" with

respect to questions asked yesterday regarding his own personal sales, and

stock selling on Feb. 1 1929. On "checking up," he said, he found he had

given wrong information concerning the latter.

Whitney Tells of Allegheny Sale.

"I have searched the record over-night," Mr. Whitney testified, "and

apparently it was on the first of February that the Guaranty Co. made a
public offering of the 500,000 shares of Allegheny Corp. common stock at 24.

"There was created on the New York Stock Exchange what they call a

'when issued' market. Feb. 1 that was. That was the first day, so far

as any record shows, when there were any quotations of any kind. On that

date the prices opened at 37, the high was 37, the low was 32% and it closed

at 33.
"That was the first day there was any trading, and they ranged along-

well, 37 as a matter of fact, the opening sale, was the highest price at which

they sold for a long time-I mean through the month of February."

"Were any restrictions of any kind placed or even suggested by J. P.

Morgan & Co. upon the right of any of the individuals to whom an invitation

was extended to subscribe to the stock at $20 a share?" asked Mr. Pecora.

"No," answered Mr. Whitney.
"So, any individual who availed himself of that subscription right could

have disposed of the stock allocated to him in the open market, and would

have reaped a very substantial profit," commented Mr. Pecora. "Isn't

that so?"
Dtd Not Count on a Market.

"There were no strings to it," said Mr. Whitney. "If they had taken

advantage of the market they would, undoubtedly, on the prices, have

made a very substantial profit.
"But this question on yesterday, particularly from Senator Couzens, had

to do with when we had our discussions, and what the prices were. In a

great majority of cases when people could be reached we offered and they

accepted it without any basis of any possible future market profit there

might have been.
"The more fact that there was a market created substantially was not in

their minds or ours."
"In the letter to Mr. Woodin," Mr. Couzens asked, "it specifically stated

that the market was 35 or 37."
"Yes, Mr. Woodin was away." Mr. Whitney explained. "We tried

to reach him, but could not, and that letter was sent Feb. 1 to reach him.

That was one of the few cases which was done in that way."

Close Vote on Publicity.

It became known to-day that on Tuesday, when the committee in execu-

tive session decided that the lists of Morgan loans to bankers should be

made public, the decision was reached by the narrow margin of six to five.

Those favoring publicity, it was understood, were Chairman Fletcher and

Senators Costigan, Byrnes and Gore, Democrats, and Senators Couzens and

Steiwer, Republicans. Opposed to publicity were Senators Glass, Barkley

and Adams, Democrats, and Townsend and Goldsborough, Republicans.

On the vote to make public the list of favored stock subscribers the vote

was 7 to 4. It was also reported that Mr. Pecora at the session threatened

to resign unless publicity were voted, but this could not be verified.

The motive behind the special offerings of stock was inquired into. Mr.

Whitney said it was hoped that the men who bought the stock would make

money, and that it was made available to them because of long-continuing

relations.

Yesterday (May 26) a recess was taken by the Senate Com-

mittee until Wednesday next.

Inquiry Into Affairs of J. P. Morgan 8c Co. by Senate
Committee Investigating Stock Market Operations
-List of Those Offered Common Stock of Standard
Brands, Inc., Below Market Price.

During the hearing in Washington on May 25 of the
Senate investigating committee inquiring into the opera-

tions of J. P. Morgan & Co. there was placed in the record

a list of those to whom were given subscription privileges

in 1929 to an offering of common stock of Standard Brands,

Inc. Noting that this list included the name of Calvin

Coolidge, the Washington correspondent of the New York

"Evening Post" on May 25 said in part:
The presentation of the new list followed rapidly upon the disclosure

that John J. Raskob, former Chairman of the Demo
cratic National Com-

mittee. in sending his check to pay for the 2,000 shares of Allegheny
 Corpo-

ration stock similarly allotted to him, warmly than
ked the Morgan firm

for this and past favors and told them 
that "I sincerely hope the future

holds opportunities for me to reciprocate."

The allotments of Standard Brands stock 
were made in the summer of

1929, Ferdinand Pecora, counsel to the Senate 
committee showed, at a price

of 32 when trading in the stock 
began on the Exchange In September it

opened at 40% and went to 43 •

Baruch on List.

Among those to whom it was allotted by the Morga
n firm were Bernard

M. Baruch, prominent in Democratic 
Party circles, 4,000 shares; Calvin

Coolidge, 3,000 shares; John W. Davis, former Democratic 
candidate for

President, 5,000 shares; Charles D. Hilles, Republican Natio
nal Committee-

man for New York, 2,000 shares; Norman H. Davis, now Americ
an Am-

bassador-at-Large in Europe, 500 shares; Mrs. S. Parker Gilbert, wife of the

Agent-General of the Reparations Commission. 500 shares: William G.

McAdoo, now United States Senator, 1,000 shares; John J. Raskob, 2,000

shares; General John J. Pershing, 500; Charles A. Lindbergh, 500
; R. B.

Mellon, 5,000 shares; H. Edmund Machold, former Republican State

Chairman in New York, 2,000 shares, and William H. Woodin, now Secre-

tary of the Treasury, 1,000 shares.

In addition to that, large blocks of stock were sold to prominent busine
ss

men, many of whose names, like those of some of the politicians, appeared

on the lists of the Alleghany Corporation distributio
ns revealed yesterday.

J. P. Morgan received for himself 28,750 shares; Myron C. Taylor, 10,000;

A. H. Wiggin, 8,500 shares, and Matthew Brush. 2,000 shares.

The Raskob letter was thrown into the Senate investigat
ion of J. P.

Morgan & Co. to-day after it had been brought out that the
 Morgan flota-

tions of bond and preferred stock issues since Jan. 1 1919 amounted to

$6,024,444,200 and that the profits of George Whitney on th
e 14,000 shares

of Alleghany Corporation stock he was allowed to buy at 20 were $146.125.

Whitney Tells of Personal Deal.

According to a Washington dispatch May 25, Mr. Whitney

explained his participation in the Alleghany Corporation

issue as follows:
I acquired 14,260 shares of Alleghany Corporation common 

stock during

1929, which includes 12,400 shares of the 14,000 t
hat were on that list.

The total cost of those shares was $285,508.82. I sold in September 1929

2,000 shares. Which makes 8,145 shares which I sold for $392,311.32.

which results in the profit of approximately $229,000.

The average price of that was not 32, but approximately
 48. I then

sold, in 1930, 4,000 shares more for $28,977.50; in 1931. 2,000 
shares at

$10,345. and I still hold 115 shares.

So my gross profit on the whole transaction was $146,125
, although I

declared a profit in 1929 of $229,000 in my income tax ret
urn.

In its Washington advices the same day the "Times"

gave the list as follows:

A list of those who in July 1929 received an opportunity to buy sto
ck of

Standard Brands, Inc., before it was placed on public sale by J. P. Morgan

& Co. was put into the record of the Senate committee to-day
. The

list follows:

Name- Shares.

Alamance Club  1,000

W. H. Aldridge. President Texas Gulf Sulphur Co  1,000

Alta Corporation  2,000

A. M. Anderson, partner J. P. Morgan & Co  10,000

Argonaut Securities Corp  1,000

Asiel & Co., members New York Stock Exchange  2.000

Challis A. Austin, late President Equitable Trust  1,000

Bankers Co. of New York, security affiliate Bankers Trust Co___. 
10,000

Charles D. Barney & Co., investment bankers  2,000

D. S. Barrett . Jr  500

F. D. Bartow, partner J. P. Morgan & Co  11.000

Bernard M. Baruch, financier  4,000

Hernand 13ehn, President International Tel. & Tel. Co  1,000

Sosthenes Behn, Chairman International Tel. & Tel Co  1,000

Julius Berger  300

J. J. Bernet, President C. & 0. RR   500

Stephen Birch, director Kennecott Copper Co  4,000

C. N. Bliss, director Bankers Trust Co  2,000

Claude K. Boettcher, Chairman Denver National Bank  1.000

Bonbright & Co., Inc., investment bankers  20,000

Charles Bradley, Chairman Erie RR  500

Nicholas F. Brady, late Chairman N. Y. Edison Co  5,000

Brown Brothers & Co., investment bankers  5.000

Matthew C. Brush, President American International Co  2,000

E. G. Buckland, Chairman N. Y. N. H. & Hartford RR  500

W. E, Burnet, director So. Puerto Rico Sugar Co  1,000

Callaway, Fish & Co., members New York Stock Exchange  1,000

F. L. Carlisle, Chairman N. Y. Edison Co  2,000

Chicago Corporation, investment trust  3.000

Hendon Chubb, partner Chubb & Sons  2,000

Climax Corporation   2,500

Clark. Dodge & Co.. members New York Stock Exchange  10.000

Leon R. Clausen, President J. I. Case  500

Thomas Cochran, partner J. P. Morgan & Co  25,000

Calvin Coolidge  3,000

C. C. Cooper, Treasure. Hotel & Railroad News Co  1,000

0. A. Corliss, President Lamont, Corliss & Co  1,000

Corn Exchange Bank Trust Co  1,000

Walter Craig  100

Clinton H. Crane, President St. Joseph Lead Co  1,000

P. E. Crowley, former President New York Central RR 
 500

John W. Davis, counsel .1. P. Morgan & Co  5,000

Arthur V. Davis, Chairman Aluminum Co. of America  1,000

Norman H. Davis, United States Ambassador-at-Large  500

H. P. Davison. partner J. P. Morgan & Co  2.500

Edward Dibrell, director Associated   500

Dominick & Dominick, member New York Stock Exchange  10,000

Wallace B. Denham, Dean Graduate School of Business Ad
minis-

tration, Harvard  1,000

Drexel & Co., Philadelphia partnership of J. P. Morgan & Co 
 42,000

F. H. Raker, President Metropolitan Life Insurance Co  2.000

Cornelius Cousins Egan  500

Martin Egan, employee J. P. Morgan & Co  500

Evans, Stillman & Co., members New York Stock Exchange  3,000

George B. Everitt, President Montgomery Ward & Co  1,000

William Ewing, partner J. P. Morgan & Co  10,000

Marshall Field. director Guaranty Trust Co  2,000

First Chicago Corp., affiliate First National Bank of Chicago000
First Security Co., security affiliate First National Bank, N. Y  25:000

H. A. Fortington, Financial Secretary Royal Insurance Co., Ltd  500
P. A. S. Franklin, Chairman International Mercantile Marine_   1,000
W. E. Frew, Chairman Corn Exchange Bank  1,000
GiovannI Fummi  500
W. Tracy Gaffey  1,000
A. L. Gates, President New York Trust Co  5.000
Walter S. Gifford, President American Tel. & Tel. Co  1,000
Mrs. S. Parker Gilbert, wife of Morgan partner  500
Philip G. Gossler, Chairman Columbia Gas & Electric  2,500
Guaranty Co. of New York, security affiliate Guaranty Trust Co  1,000
Guggenheim Brothers, bankers  5,000
Perry E. Hall  1,000
Reginald Halladay, member New York Stock Exchange  2,000
W. J. Harahan, Senior Vice-President C. & 0. RR  500
Albert H. Harris, Chairman executive committee N. Y. Central._ 500
The N. W. Harris Co., investment bankers  2,000
The Harris Forbes Corp., investment bankers  5,000
Horace Havemeyer, director Delaware Lackawanna & West. RR  1.000
Ilaystone Securities Corp  5,000
R. C. Hill, Chairman Consolidation Coal Co  500
Charles D. Mlles, National Committeeman for New York State.

resident manager Employers' Liability Assurance Corp  2,000
Hitt, Farwell & Co. member New York Stock Exchange  1.000
J. J. B. Hilliard & Sons  1,000
George V. Holton, general counsel Socony-Vacuum Oil  100

Hornblower & Weeks, members New York Stock Exchange  2.000
George H. Houston, President Baldwin Locomotive Works  1,000

George H. Howard, President United Corp  2.000
Arthur Curtiss James. Chairman Western Pacific RR  2.000
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John E. Oldham, director Atlantic National BankRobert E. Olds, late Assistant Secretary of State Miss Anne O'Rourke  •
Carlo Oral 
J. J. PeHey, President N. Y. N. H. & Hartford RR T. Nelson Perkins, director American Tel. & Tel General John J. Pershing 
Bernard E. Pollak, Chairman Union Solvents Corp Mrs. Bernard E. Pollak 
W. C. Potter, President Guaranty Trust Co John W. Prentiss, President Hornblower & Weeks, members NewYork Stock Exchange 
Seward Prosser, Chairman Bankers Trust Co John J. Raskob, former Chairman Democratic National Commit-tee, and director of General Motors Stanley Resor, President J. Walter Thompson Advertising Agency_Lee, Higginson & Co., investment bankers J. S. Leech, employee J. P. Morgan & Co R. C. Leffingwell, Morgan partner Augustin Legorreta 
Charles A. Lindbergh 
A. L. Lindley, Vice-President New York Stock Exchange Robert 0, Lord, President Guardian Detroit Bank Luke. Banks & Week. members New York Stock Exchange Henry E. Machold, Chairman executive committee St. Regis PaperCo. and former New York State Republican Chairman C. H. Mackay. Chairman Postal Telegraph & Cable Corp John Marshall 
Miss Mary Marshall 
William Gibbs McAdoo, Senator and former Secretary of TreasuryT. N. McCarter, President Public Service Corp., New Jersey Uzal H. McCarter 
H. C. McEldowney, President Union Trust Co., Pittsburgh R. B. Mellon, President Mellon National Bank, Pittsburgh Stephen Mergelis, late President Johns-Manville Corp Albert G. Milbank, partner Milbank. Tweed, Polk & Webb Edward G. Minor, Chairman Pfaudler Co Minsch, Mone11 & Co., Inc.investment bankers C. E. Mitchell, former Chairman National City Bank S. Z. Mitchell, former Chairman Electric Bond & Share Daniel J. Moran, President Continental Oil CoH. S. Moran
J. P. Morgan
S. W. Rayburn, President Associated Dry Goods 
Arthur Reynolds, director Armour & Co 
John D. Ryan. late Chairman Anaconda Copper Mining Co Salomon Brothers & Hutzler. members New York Stock Exchange_J. A. M. De Sanchez, employee J. P. Morgan & Co Franz Schneider Jr., Vice-President Newmont Mining Co Mrs. Florence S. Schuette 
A. P. Sloan, President General Motors Corp Matthew S. Sloan, former President N. Y. Edison Co Edward B. Smith & Co., members New York Stock Exchange_ -F. S. Smithers & Co., members New York Stock Exchange Somerset Corporation  
Harold Stanley, Morgan partner Charles Steele, Morgan partner 
John N. Steele, general counsel Kennecott Copper John H. Stephens, Jr 
Frederick Strauss, partner J. & W. Seligman & Co 
Charles I. Sturgis, Vice-President C. B. & Q RR 
Cornelius .T. Sullivan, partner Eidlitz & Hulse, lawyers Myron C. Taylor, Chairman United States Steel Corp Walter C. Teagle, President Standard Oil of New Jersey 
William Boyce Thompson. late capitalist 
A. A. Tilney, Chairman Bankers Trust Co 
Spencer Trask & Co., members New York Stock Exchange 0. P. Van Sweringen, President Allegheny Corp F. T. Ward, employee J. P. Morgan & Co 
Mrs. Marie N. Watkins 
Kenneth W. Watters 
N. A. Weathers, Chairman United Electric Securities Co. (General

Electric affiliate) 
White, Care & Co., Morgan lawyer 
White, Weld & Co., members New York Stock Exchange  George Whitney, partner J. P. Morgan & Co Richard Whitney & Co., members New York Stock Exchange... -A. H. Wiggin, former Chairman Chase National Bank Ira W. Wright  
A. H. Wigren, G. Jordan and L. A. Keyes, as trustee for the bene-fit of Andover Academy 
Joseph Wilshire, President Standard Brands Daniel G. Wing, Chairman First National Bank of Boston  Winslow, Lanier & Co. investment bankers 
Gerrard Winston, director Oliver Farm Equipment Co 
Wood, Struthers & Co., members New York Stock Exchange 
William H. Woodin, Secretary of the Treasury 
Arthur Woods, President Rockefeller Center and Chairman of thePresidents Emergency Unemployment Relief Committee, 1930-31Clarence M. Woolley, Chairman American Radiator & StandardSanitary Corp 
Mrs. Noramae Wylie 
John M. Young 
L. Edmund Zoeller, President Travelers Insurance Co 

Name- Shares.Jessup & Lamont, members New York Stock Exchange  1.000P. H. Johnston, President Chemical National Bank  1,000F. B. Keech & Co., members New York Stock Exchange  1.000Cornelius F. Kelley, President Anaconda Copper Mining Co  2,000L. A. Keyes, employee J. P. Morgan & Co  4.600Kidder, Peabody & Co., investment bankers  5,000T. S. Lamont, partner J. P. Morgan & Co  2,000T. W. Lamont, partner J. P. Morgan & Co  20,000Thomas W. Lamont, Vernon Monroe and William B. Thompson,as trustees for the benefit of Phillips Exeter Academy  5,000Morgan et Cie., Paris affiliate J. P. Morgan & Co  20,000Morgan, Grenfell & Co., London  20,000M. Morize  100J. R. Morron  1,000Frederick K. Morrow, President United Cigar Stores  1.000F. S. Moseley & Co  2,000Vernon Monroe, employee J. P. Morgan & Co  300John P. Murphy, Secretary Allegheny Corporation  500National City Co., security affiliate National City Bank  20,000Newmont Mining Corp 
Old Colony Corp., security affiliate First National Bank of Boston- 2:00 0
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Inquiry Into Affairs of J. P. Morgan & Co. by Senate
Committee Investigating Stock Market Opera-
tions-Details of Establishment of Revolving
Credits for Foreign Banks-British Credit of
$200,000,000 Largest-Advances to Spain, Italy,
and Japan-Managing Commissions.

The details of operations by which J. P. Morgan & Co.
established revolving credits for banks in England, Italy,
Spain and Japan, and the commissions paid to the firm, were
put into the record on May 25 at the hearing in Washington
before the Senate Committee investigating the operations of
J. P. Morgan & Co. Regarding these credits we quote the
following from the Washington account May 25 to the New
York "Times":
The facts as to the revolving credits were placed in the record amid a

mass of other data as to the operations of the Morgan firm in floating
bond issues and making loans for the five years ending December 1931.
Some reference was made to them a year ago, when Thomas W. Lamont

testified before a Senate committee on foreign loans, but the details were
not brought out at that time.

Fees for Foreign Financing.
The largest on the list was a $200,000,000 revolving credit for the British

Government opened on Aug. 28 1931, to run for one year. Under the
contract, J. P. Morgan & Co. bought British Treasury bills to the amount
of the loan, and discounted them at 4;4%.
A group of 108 banks was formed to participate in the credit, the com-

pensation being 1%, or $2,000,000. Morgan & Co. obtained $500,000 for
management. The firm's share of the 1% commission was $111,940,
making a return to the firm of $611,940, minus expenses of $33,560.
A revolving credit of $25,000,000 and 5,000.000 pounds sterling was

set up for the Bence d'Italia of Rome on Dec. 22 1927, by a group consisting
of Morgan, Grenfell & Co., Baring Brothers & Co., Hambros Bank, Ltd.,
and N. M. Rothschild & Sons, all of London, and J. P. Morgan & Co. of
New York. A further credit of $75,000,000 was furnished at the same
time by Federal Reserve banks here, the Bank of England and other
European banks.
There were 89 participants in the credit, which was paid on Dec. 29 1927.

The commission was 1 %, of which $312,500 went to the participants,
J. P. Morgan & Co., also receiving 3. of 1% for arranging and managing
the credit.

$25,000,000 Credit to Japan.
On Nov. 19 1929 a currency stabilization revolving credit of $25,000,000

was established for the Yokohama Specie Bank by J. P. Morgan & Co.,
Kuhn, Loeb & Co., the National City Bank, and the First National Bank
of New York. The loan was to run for a year. The participants received
$250.000, equal to 1%, and $62,500. or g of 1%, as a management com-
mission for the group. There were 85 participants.
The Morgan firm and a group opened a $20,000,000 revolving credit

for the Bank of Spain on Aug. 5 1928. The commission was 1%, or $200,-
000 to the participants, and also la' of 1%. or $50,000, to the Morgan firm.

Another $38,000,000 revolving credit for the Dank of Spain was opened
on March 26 1931 by J. P. Morgan & Co., the commission being $570,000,
or 1%, for 18 months.
The managing commission was $142,500. or of 1%, and there was a

refund of $187,500, of which $142,500 represented the managing commission
and $45,000 represented 1 and % on a participation of $3,000,000.

•

Inquiry into Affairs of J. P. Morgan & Co. by Senate
Committee Investigating Stock Market Operations
-Statement by William G. McAdoo as to Partic-
ipation in Stock Offerings Through Friendship
with R. C. Leffingwell-Lost $2,565 in Transac-
tions-Newton T. Baker on Participation in Firm's
"Selected List"-Statements by John Francis
Adams, Charles G. Dawes and Norman H. Davis.

A prepared statement by William G. McAdoo, now Sen-
ator, and who was Secretary of the Treasury in Woodrow
Wilson's cabinet, was submitted on May 25 at the Senate
Committee hearing into the operations of J. P. Morgan &
Co. Senator McAdoo was one of those permitted to par-
ticipate in an offering of stock of the Alleghany Corp. before
the public offering, and at a price below the market figure;
his statement presented to the Senate Committee this week
follows:
When the United States entered the World War in 1917, I selectedRussell C. Leffingwell of New York to be Counsel for the Liberty Bondissues. He was a member of a prominent law firm in New York, versed inthese particular matters. I had known him as a young man-his familyand mine having lived across the street from each other at Yonkers, N. Y.Subsequently, because of Mr. Leffingwell's ability, I made him an As-

sistant Secretary of the Treasury, a place he filled with great ability anddistinction. When I left the Treasury in 1918 Mr. Leffingwell remainedwith my successor, Mr. Carter Glass, and also I believe with Mr. Glass'ssuccessor, Mr. David F. Houston.
After leaving the Treasury he became a partner of the firm of J. P.

Morgan & Co.
Ten years after I resigned as Secretary of the Treasury and four years

before I became United States Senator from California, Mr. Leffingwelloffered me the opportunity of making three investments through his firm.J. P. Morgan & Co.
(1) February. 1929, 500 shares of the stock of the Allegheny Corp.,which I paid for in cash and which I sold at a net profit of $4.900.
(2) January. 1929. 250 shares of common and 250 shares of preferredstock of the United Corp., which was sold at a loss of approximately $400.
(3) September, 1929, 1,000 shares of Standard Brands, which was sold

at a loss of $7,065.
The net loss on these three transactions was $2,565.
I have never been a "preferred client" of J. P. Morgan & Co.
The participations to which I have referred came to me solely through

my friendship with Mr. Leffingwell. Prior to this time I had never had a
transaction with the firm of .T. P. Morgan & Co., nor have! had any trans-
action with the firm since.
I have never borrowed from J. P. Morgan & Co. and. therefore, have never

owed them anything.

Associated Press accounts from Cleveland, May 25, said:
Newton D. Baker, former Secretary of War, whose name appeared on

J. P. Morgan & Co.'s "selected list" as produced in the Senate hearing, said
"the only preference granted by the Morgan Co. was sale of the stock at no
profit to themselves."
Mr. Baker was listed as the purchaser of 2,000 shares of Allegheny Corp.

stock from the Morgan Co. at a price below the market, lie said he was
Counsel for the Van Sweringen interests at the time the Allegheny Corp.was formed and considered the stock a good investment,
"I still have part of what I bought," he said. "I never made money on

it, I am very sorry to say."

Charles Gates Dawes on May 24, according to a Chicago
dispatch to the New York "Times," issued the following
statement relative to a loan he obtained from J. P. Morgan
& Co., which was mentioned in the list put before the
Senate Investigating Committee:
"On Oct. 20 1931, while at London. I borrowed from J. P. Morgan & Co.,

$74,725 on a note payable on or before six months, with interest at the rate
of 5%, secured by 2,700 shares of North American common stock and 2,000
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shares of Murray Corporation stock, with an approximate market 
value

of $120,000.
"The note was paid in full, with interest, at its maturity, April 20, 1

932.

"The loan was made in order to purchase 2,000 shares of North 
American

cbmmon stock for investment, which I still hold."

A Boston dispatch, May 25, to the same paper said:

Charles Francis Adams, former Secretary of the Navy and now 
president

of the Union Trust Company, to-day said he had "nothing to 
conceal" as

one of the J. P. Morgan & Co.'s "favored customers."

The Secretary's name appears as one of those who received pre
ference in

buying Morgan-controlled stocks.
"There is nothing to conceal," Mr. Adams said. "There is not

hing

unusual about my transactions. I was given an opportunity to purchase

stock at a certain figure, which appeared to me attractive, and I inv
ested.

How good that investment is, I have yet to learn.

"The point I wish to make is that I did this as a private citizen 
before I

entered the service as Secretary of the Navy."

The following from Geneva, May 24, is from the "Times"

of May 25:
Press telegrams were brought to Norman A. Davis to-day in connection

with a loan from J. P. Morgan & Co. To inquiries he said:

"It is true that two or three years ago I borrowed approximately $50,000

of the Morgans, but I furnished collateral worth considerably more. 
I ask

no favors because I have been obliged to pay out considerable of my own

money for service to the government, which has not yet been reimbursed

and I have been unable to repay the entire sum."

Mr. Davis's friends point out that in serving his country he has neglected

his business most of the time since the depression began.

We also take the following from the "Times" of May 25:
At the offices of Norman H. Davis here it was explained yesterday that

a loan by J. P. Morgan & Co. to Mr. Davis, mentioned in testimony before

the Senate committee, was a business transaction growing out of the fact

that Mr. Davis kept a checking account there. A statement given out by

0. W. Quinn, Mr. Davis's secretary, said:
"With regard to the dispatches from Washington published to-day

giving the testimony by J. P. Morgan relative to loans made by his firm to

bank officers, directors and associates, in which mention is made of a loan

to Norman H. Davis, which remains unpaid, the facts are as follows:

"Mr. Davis has for many years kept a checking account with J. P. Mor-

gan & Co., together with certain other New York banks, and has borrowed

money from these banks, including J. P. Morgan & Co., from time to time,

always secured by ample collateral.
"The loan to which reference was made to-day was originally negotiated

In 1930, for $45,000, and subsequent payments have reduced it to $18,000.

Interest has been paid at the current rates and the loan has at all times been

secured by ample collateral. No favor was made in granting this loan, as

any bank would have been willing to make the loan against the collateral.

The loan was arranged with J. P. Morgan & Co. because it was there that

Mr. Davis kept his checking account."

Statement Submitted by J. P. Morgan on Duties and

Uses of Private Bankers at Senate Inquiry Into

Stock Market Trading—Private Banker a National

Asset.
Hearings into the affairs of private banking houses were

begun in Washington on May 23 by the Senate Committee
conducting the stock market investigation. This phase of
the inquiry was opened with J. P. Morgan as the first wit-
ness. Eleven members of Mr. Morgan's firm had been

subpoenaed, and, as we indicate in another item, Ferdinand
Pecora, counsel for the subcommittee of the Senate Com-
mittee on Banking and Currency, conducting the investi-
gation, has also issued subpoenas for the appearance at the
hearing of other bankers, including partners in Kuhn, Loeb
& Co.
Mr. Morgan in appearing before the Senate Committee

on May 23 submitted a prepared statement embodying his
views as to "the duties and uses of private bankers," indi-
cating his ideas regarding differences between the rights and
privileges of a private banker and an incorporated bank.
This statement we are giving herewith, further testimony
of Mr. Morgan appearing elsewhere in this issue of our paper:

Statement to Senate Committee by Mr. J. P. Morgan May 23 1933.

Our desire being to be of use to the Committee, I have ventured to frame
a brief statement of my views on the subject of the duties and uses of
private bankers, which I hope the Committee will receive as an outline
and, if it so desires, discuss with me or with some of my partners.
In the first place, what are the differences between the rights and privi-

leges of a private banker and an incorporated bank? As I see it, they
consist chiefly in the fact that an incorporated bank receives from the
Government, Federal or State, from which its charter comes, certain
privileges, and for those privileges it has to conform to certain laws and
regulations of the Government, applying only to the incorporated bank's
business. The private banker has none of these privileges, but as he does

not have to conform to any special Government regulation, he has a some-
what greater freedom of action.
The private banker is a member of a profession which has been practiced

811103 the middle ages. In the process of time there has grown up a code

of professional ethics and customs, on the observance of which depend his

reputation, his fortune and his usefulness to the community in which

he works.
Some private bankers, as indeed is the case in some of the other pro-

fessions, are not as observant of this code as they should be; but if, in the

exercise of his profession, the private banker disregards this code, which

could never be expressed in legislation, but has a force far greater than any

law, he will sacrifice his credit. This credit is his most valuable possession;

it is the result of years of fair and honorable dealing and, while it may be

quickly lost, once lost cannot be restored for a long time, If ever. The

banker must at all times so conduct himself as to justify the confidence of

his clients in him and thus preserve it for his successors.

If I may be permitted to speak of the firm
, of which I have the honor

to be the senior partner. I should state that all times the
 idea of doing only

first class business, and that in a first class way, has been before our minds.

We have never been satisfied with simply keeping within
 the law, but have

constantly sought so to act that we might fully observe the
 professional

code, and so maintain the credit and reputation
 which has been banded

down to us from our predecessors in the firm. 
Since we have no more

power of knowing the future than any oth
er men, we have made many

mistakes (who has not during the past five years?
), but our mistakes have

been errors of judgment and not of principle.

Another most important duty of the private banker is
 to take special

care that his banking position in regard to his dep
osits is at all times suf-

ficiently strong, knowing as he does that none of
 the aids provided by the

Government for incorporated banks, such as the Federal Res
erve System

or the Reconstruction Finance Corporation, are at
 his disposal. •-•4

The private banker has at least one other 
duty: he must be ready and

willing at all times to give disinterested advice to 
his clients to the best of

his ability. If he feels unable to give this advice without reference 
to his

own interests he must frankly say so. The 
belief in the integrity of his

advice is a great part of the credit of which I hav
e spoken above, as being

the best possession of any firm.

So far as to the duties. Twill now pass on to the uses of private bankers.

These seem to me to be closely related to the fact
 that, as they are risking

their own money and doing their own work, they
 may properly undertake

certain responsibilities and businesses which the
 management of an in-

corporated bank might not be justified in deali
ng with. Subject to the

paramount need of keeping their banking position 
toward their depositors

sound and liquid, they can in a very prompt and e
ffective way assist in the

development of the industries and productions of this 
largely industrialized

world. They can also come to the aid of a general 
situation, or of their

friends and clients, in times of panic and stress, to 
an extent that an in-

corporated bank might well feel it had not a right to 
do with its stock-

holders' money.
Another very important use of the private banker is to se

rve as a channel

whereby industry may be provided with capital to 
meet its needs for ex-

pansion and development. To this end the private ban
ker can serve well,

since, as he has at stake not only his clients' interests but his 
own reputation,

he is likely to be specially careful. If he makes a public sale and puts his

own name at the foot of the prospectus he has a conti
nuing obligation of

the strongest kind to see, so far as he can, that nothing
 is done which will

Interfere with the full carrying out by the obligor of the 
contract with the

holder of the security. To accomplish this it is frequently 
desirable that

the private banker should be a director of the compan
y, the securities of

which he has sold.
As to the charge that is frequently and, as I believe,

 carelessly made

that bankers force their way into boards of directors. I can 
only say that,

In my experience of over forty years, I cannot remember an
y partner of

the house taking a directorship except at the cermet request 
of the board

of directors of the company in question. It Is often useful for the directors

of a company who are not financial experts to have an expert
 of that sort,

In whom they have confidence, at hand for consultation. This is why I

regret the tendency of so much present day legislation w
hich endeavors to

prevent bankers from being directors of one thing or anothe
r: or which

throws on directors such liabilities for errors for which they 
could not be

responsible as to make it too dangerous for any man of e
xperience or means

to assume such responsibilities.
We must not lose sight of the fact that the steady supply of 

capital for

industry is an essential of our system, and that anything 
which may hinder

the flow of such a supply, or needlessly diminish the confiden
ce of the

investor in the safety of his investments, is undesirable. At 
the present

moment, owing to the destruction of confidence in this time of 
depression,

there is no flow of capital into industries, and consequently no inv
estment

possible for the savings of the people which are turned over daily 
to savings

banks and insurance companies to be invested. Just at present these are

the only sources from which industry can obtain its needed capital, as the

savings of the incomes of private persons have been so greatly reduced

by the depression and by the extreme weight of taxation on incomes and

estates; and as the depression, for the first time as far as I know in the

history of the world, is so widespread, no country can lend m
oney in any

other.
Though, at the present time, there is no demand for capital 

for industry,

this condition will pass, and we should not by any means fo
rce the organi-

zation for distribution of securities out of business, lest, when 
there is again

a legitimate demand for capital, it be found that the mac
hinery of distri-

bution has disappeared. No private banker whether he 
is (as we are) a

wholesale merchant of securities, or whether he deals 
directly with the

ultimate investor, could continue in the business if he h
ad no other sort of

business to fall back on in such times as the present.

The question has been raised whether a private banke
r should be per-

mitted to accept deposits. The laws of the State of New
 York very wisely,

as I think, and under careful restrictions have sanctioned 
the practice.

Those restrictions prevent, among other things, o
ur holding ourselves out

as depositaries for the public and from paying in
terest on deposits of less

than $7,500. The bulk of our deposits has come fro
m our having done

work for some client, or because we are the paying agents for
 coupons, or

the custodians of sinking funds. If we, for instance, should be deprived

of the right to receive deposits which clients wish to leave
 with us, we should

very probably have to disband a large part of our organizat
ion and thus

should be less able to render in the future that import
ant service in the

supply of capital for the development of the country which w
e have ren-

dered In the past.
In regard to the presence of private bankers on the board

s of directors

of other banking institutions, I believe it to be true that none of the direc-

torships held by any private banker in other banking institutions is held

at his request, but because of the strong desire of those in charge of the

institution of which he becomes a director. This certainly is the caselin

our own office and I believe in other cases too, although of course I cannot

speak for anybody but our own firm. Personally, I have always been

averse to banking directorships for my partners, but I felt constrained

reluctantly to consent, because of my belief that it is one of the duties of a

private banker to be of use in the general affairs of the community, and

that the only way people can be helped is in the way they wish to be helped.

Therefore, if friends in whom we have confidence ask us to serve them by

advising with them, we are bound to give them the best advice we can.

No law could prevent any one from discussing problems with, and seeking

advice from, friends in whose judgment he has a confidence which is the

result of years of experience and co-operation, and I do not see any need

for legislation which makes such consultation more difficult.

The private banker is also useful in offering a sort of neutral territory

where, at times, the management of the incorporated banks may meet and
discuss the general problems without rivalry or competition. I believe if
you were to ask the heads of all the great banks in New York who have
had experience of both good and bad times, you would be assured that the

pripurpose,
smtsee, bankers,andwo 

would 
offeringhaveb:ehna neutraltniuch  missground, d hadhathveeyserbeveed n faoreveercr

out oulf
business by law, either State or Federal.
To sum up, I state without hesitation that I consider the private banket4.

a national asset and not a national danger. As to the theory that he may
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become too powerful, it must be remembered that any power which he hascomes, not from the possession of large means, but from the confidence ofpeople in his character and credit, and that that power, having no forceto back it, would disappear at once if people thought that the characterhad changed or the credit had diminished-not financial credit, but thatwhich comes from the respect and esteem of the community.

Inquiry into Affairs of J. P. Morgan & Co. by SenateCommittee Investigating Stock Market Operations-Banks and Trust Companies Holding Firm'sDeposits.
A list of banks and trust companies in which J. P. Morgan

& Co. have maintained deposits since Jan. 1 1927, together
with balances of such accounts, was submitted by J. P.
Morgan on May 24 to the Senate Banking and Currency
Committee inquiry into the operations of Mr. Morgan's
firm. From the New York "Times" dispatch from Wash-
ington May 24 we quote the list as follows:
Bank. Balance March 24 1933.Bankers Trust Co., New York $2,240,565.32Chase National Bank, New York  1.411,799.78Central Hanover Bank & Trust Co., New York  1,594,116.52Chemical Bank & Trust Co., New York  1,113,180.03Corn Exchange Bank Trust Co., New York  938,719.97First National Bank, New York  2,431,732.34Grace National Bank, New York  100,006.46Guaranty Trust Co., New York  2,609,591.80Irving Trust Co., New York  1,399,495.72National City Bank, New York  1,265,921.74New York Trust Co., New York  1,251,734.65Manufacturers' Trust Co., New York, account opened Dec. 29
1932

First National Bank, Boston 
National Shawmut Bank, Boston
Second National Bank, Boston 
New England Trust Co., Boston

335,878.12
109,993.55
243,508.06
150,437.71
14,840.00American Exchange Irving Trust Co., New York. Name changedFeb. 1 1929.

Central Union Trust Co., New York. Bank merged May 16 1929.Hanover National Bank, New York. Bank merged July 1 1929.National Bank of Commerce, New York. Bank merged May 6 1929.National Park Bank, New York. Bank merged Aug. 23 1929.Farmers Loan & Trust Co., New York. Account closed July 19 1929.Mechanics & Metals National Bank branch. Bank merged Oct. 31 1927.

IVIYRON C. TAYLOR-First National Bank, New York.
A. A. TILNEY-Bankers Trust Co.
RICHARD WHITNEY-Corn Exchange National Bank.
The dispatch also said:
Mr. Morgan testified that all these loans had been paid except those toNorman H. Davis, F. C. Dumaine, Artemus L. Gates, Harvey D. Gibson,Mortimer N. Buckner, Charles E. Mitchell, Seward Prosser. Lansing P.Reed, H. C. Stevens and Richard Whitney.

Consolidated Statement of Condition of J. P. Morgan& Co. and Drexel & Co.-Comparative Figures ofAssets and Liabilities for Years 1927-1932.
At the hearing of J. P. Morgan on May 23 before the

Senate Committee investigating stock market trading, the
following statement of condition was submitted to the
Committee by Mr. Morgan:

Old Colony Trust Co., Boston. Bank merged Jan. 2 1930.
The same dispatch said:
Mr. Morgan submitted also a list of banks and trust companies in whichDrexel & Co. have maintained deposits since Jan. 1 1927, together withbalances of such accounts, as follows:
Bank. Balance March 24 1933.Baltimore Trust Co. (formerly National Union Bank of Mary-
land). Account closed Feb. 19 1932.

1

0Continental Illinois National Bank & Trust Co. of Chicago_ - - $8,465.25Peoples-Pittsburgh Trust Co 
Mellon National Bank, Pittsburgh 

21.361.99
88,064.08

0.4
0

Union Trust Co., Pittsburgh 84,054.46Philadelphia National Bank 3,140,846.19 r.7First National Bank, Philadelphia 2,760,441.87Corn Exchange National Bank & Trust Co., Philadelphia_ __ _ 103,736.36Fidelity-Philadelphia Trust Co 363,595.69Girard Trust Co., Philadelphia 233,959.16 E.The Pennsylvania Company, &c., Philadelphia 694,789.59Integrity Trust Co., Philadelphia 1,087,500.00 0Guarantee Trust & Safe Deposit Co., Philadelphia NoneFederal Reserve Bank of Philadelphia. Account opened E.
March 8 1933 47,650.00

Inquiry into Affairs of J. P. Morgan & Co. by SenateCommittee Investigating Stock Market Operations-Morgan Loans to Bank Officials.
During the course of the hearing in Washington on May 24

by the Senate Banking and Currency Committee into the
operations of J. P. Morgan & Co., Mr. Morgan gave to
the Committee a list of all individuals who were officers or
directors of banks and who received loans from J. P. Morgan
& Co., or Drexel & Co., during the five years from Jan. 1
1927 to Dec. 31 1931. The names on this list and the bank
with which each individual was identified, either as an officer
or director, were as follows according to the Washington
advices to the New York "Times":
E. F. CURRY (now dead)-Continental Bank of Chicago.
W. P. CONWAY-Guaranty Trust Co. of New York.
JOHN W. DAVIS-Guaranty Trust Co. of New York.
NORMAN H. DAVIS-The Bank of New York & Trust Co.
CHARLES G. DAWES-Central Trust Co. of Illinois.
F. C. DUMAINE-First National Bank of Boston.
ARTEMUS L. GATES. HARVEY D. GIBSON, MORTIMER N.BUCKNER,,joint account-New York Trust Co.
PHILIP G. GOSSLER-Guaranty Trust Co.
ALBERT H. HARRIS-Guaranty Trust Co.
CLIFFORD M. LEONARD-(Mr. Morgan could not name the bank withwhich this borrower was connected).
H. B. MANVILLE-Pleasantville (N. Y.) National Bank.
EDGAR L. MARSTON-Guaranty Trust Co. of New York.
THEODORE F. MARSELES (now dead)-Seaboard National Bank.ALBERT G. MILBANK-Seaboard National Bank.
CHARLES E. MITCHELL-National City Rank.F. K. MORROW-(Mr. Morgan was unable to name his bank).
G. M.-P. MURPHY-Guaranty Trust Co. of New York and the NewYork Trust Co.
WILLIAM C. PROSSER-Guaranty Trust Co. of New York.
SEWARD PROSSER-Bankers Trust Co.
LANSING P. REED-Guaranty Trust Co.
SAMUEL W. RAYBURN-Guaranty Trust Co.
H. C. STEVENS-Guaranty Trust Co.
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English Tax Laws Bar Capital Loss Deductions-J. P.Morgan Payments There Explained by Experts.
The following from Washington, May 24, is from theNew York "Herald Tribune":
Under an interpretation of the British income tax laws by the Com-mercial Intelligence Division of the Commerce Department, losses ofcapital, generally cannot be deducted from income tax returns in GreatBritain.
The explanation was made that capital losses which are taxable aredefined as the loss of money invested as capital. Losses arising fromdealing in securities would be defined as trading losses and deductablefrom income tax returns, the bureau explained. It was added that capitalgains are not subject to taxation, but that trading profits are taxable. Thepoint arose after J. P. Morgan had testified to-day that he had paid incometaxes in Great Britain for the last two years, but had not paid in this country

Inquiry Into Affairs of J. P. Morgan & Co. by SenateCommittee Investigating Stock Market Trading-J. P. Morgan's Comparison of Banking Powers.
From its Washington bureau the New York "HeraldTribune" gave as follows J. P. Morgan's statement captioned

"Comparison of Power and Restrictions on National Banks,
New York State Banks and Larger New York Private
Bankers":
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Liability  

Examinations
and reports__

Reserves 

Receiving
deposits 

Paying interest
on deposits__ •

RESTRICTIONS AND DISABILITIES.

NATIONAL BANKS. NEW YORK STATE BANKS.

Limited to capital (with further individual Same.

liability of stockholders for par value of their
stock unworkable as practical matter).

Two examinations required each year. Mast
make at least three repotts each year and

further special reports as required by Comp-

troller, all in form prescribed by him. Re-

ports to be published In local newspaper.

Must report all dividends declared and

amounts of net earnings in excess thereof

and report annually list of shareholders.

Seven per cent to 13% of demand deposits

(13% in New York City) and 3% of time

deposits required.

No restrictions.

No restriction.

No restriction.
Soliciting busi-

ness by ad-
vertising as
bank  

Receiving f No restriction.
money for
transmission

Loaning money

Federal Reserve f
membership
and privileges (

Issuance of f
currency..___ I

ITrust powers__

Depositary of
public funds 1

Owning stock
of other
corporations

Owning real {
estate 

POWERS (IN

NATIONAL BANKS.

Cannot loan more than 1-10th of its capital
stock and surplus to one borrower. Also
subject to restrictions as to loans on real
estate, Ace.

Required to be members of Federal Reserve

System and consequently have privilege of
rediscount and clearing

Have authority to obtain and issue circulating
notes.

Have (when authorized by Federal Reserve
Board) general fiduciary powers—to act as
trustee, executor, administrator, guardian,
receiver, ctc.

May be designated as such by Secretary of

Treasury.

In general cannot do so except to protect self
on bad debt, atc.

In general cannot own real estate except for

own office building and except where pur-

chased to protect bad debt.

'State bank' means any bank incorporated under
laws of State of New York. What is true Of it is gen-
erally true of a New York trust company.

"'Private banker,' as used here, means only larger
unincorporated New York City banking institutions
which do not come within Section 150 of New York
banking law. Section 150 is the heart of the New York
restrictions on such private bankers. If a private
banker falls within it he becomes subject to State super-
vision and iequirements, including examinations, quar-
terly reports, the reserve requirements applying to

banks, dm.

Two examinations required each year; also
four quarterly reports which must be pub-
bashed in local newspaper. Superintendent
may requLe any further reports, all in Pre-
scribed form, and may subpoena witness and
require production of relevant papers. Un-
less surplus equals 20% of capital must
report all dividends with net earnings.
Must keep books and records in conformity
with orders promulgated by Superintendent.

Twelve per cent to 18% (18% in New York
City) of demand deposits required (in case
of trust companies 10% to 15%— 15% in
New York City).

No restrictions.

No restriction.

No restriction.

No restrictions.

ADDITION TO FOUR LAST MENTIONED).

NEW YORK STATE BANKS.

Substantially same.

May become members of Federal Reserve

System and possess Its privileges.

No authority.

Have same trust powers (where authorized

by Superintendent of Banks). State trust
companies have such powers without such
authorization.

May be designated as depository of State
funds by State officers.

Same. State trust company may own stock
provided investment does not exceed 10%
of its capital and surplus.

Substantially same.

"Section 150 applies to every incorporated banker

who either
-1. Uses the word 'bank,' banker.' dm., on any sign

stationery, circular or advertising matter or who solicits
deposits by signs or advertising, or
"2. Pays interest on any deposit of less than $7,500

(not applying, however, if aggregate of deposits of leak

than $7,500 receiving interest do not exceed 2% of

banker's total deposits), or
"3. Receives money in such sums that the average

of all separate deposits from all depositors during twelve
months is less than $1,000, or

PRIVATE BANKERS (AS DEFINED).

Unlimited personal liability.

No State or Federal examination or super-
vision except for State to determine whether
banker is within scope of Sec. 150. No
publication of financial statement—such
publication would involve possible violation
of advertising restriction of Section 150.

No particular reserve reached.

Cannot without becoming subject to State
supervision and requirements, receive de-
posits if average of all deposits from all
depositors within twelve months is less than
$1,000.

Cannot, without becoming subject to super-
vision and requirements, pay interest on
deposits of less than $7,500—with a "saving
margin provision." Providing for exemp-

tion of deposits of less than $7,500 if total
of such deposits on which interest paid does
not exceed 2% of total deposits.

Cannot, without becoming subject to State
supervision and requirements, solicit de-

posits by means of signs or advertising or

use word "bank," "banker," drc. on any

sign, stationery, circular or advertising
matter.

Cannot, without becoming subject to State
supervision and requirements, receive for
transmission an amount less than $500—
unless $100,000 Government securities de-
posited as security therefor.

PRIVATE BANKERS (AS DEFINED).

No restriction.

Cannot be members of Federal Reserve System
and have no rights consequent thereon.

No authority to Issue currency.

No trust powers In real sense—but can act as
transfer agent, registrar or fiscal agent (as

can also National and State banks).

Cannot act as such depository.

No restriction on ownership of stock.

No restriction.

"4. Receives money for transmission in amounts of

less than 3500—unless $100,000 Government securities

are deposited as security therefor.
"In general—private bankers, not being Incorporated,

do not depend upon the State for their grant of powers

and consequently have in general as broad powers as

those of individuals, except where expressly restricted

by law. No attempt has been made to enumerate such

inherent general powers or various less important

differences between private bankers and incorporated

institutions not deemed material here."

Payment of 50% to Depositors to Be Made Immediately
by Harriman National Bank & Trust Co.—Loan of

$7,000,000 Made by Reconstruction Finance Cor-

poration—Announcement by Secretary of the

Treasury Woodin.
A loan of about $7,000,000 from the Reconstruction

Finance Corporation on May 24 to Henry E. Cooper, Conser-

vator of the Harriman National Bank & Trust Co. of New

York City, makes possible immediate payment to depositors

of the institution of 50% of their credit balances. The loan,

which was arranged by Secretary of the Treasury William H.

Woodin, was advanced on the bank's unpledged assets,

exclusive of a claim against Clearing House banks. In

announcing that the loan had been arranged,
 Secretary

Woodin said that "the funds are being deposited with the

Manufacturers Trust Co. and Conservator Cooper will for-

ward checks to all depositors as rapidly as possible."

At the same time, Mr. Woodin said that he had asked the

Comptroller of the Currency either to bring legal action

against the New York Clearing House Association or to

arrange for arbitration, to enforce the claim of the bank

against the Association. This claim involves more than $7,-

000,000, and was said at the Treasury Department to have

developed from an agreement volunteered by the Clearing

House Association, which announced its willingness to

accept liability for losses provided the Treasury Department
would take no immediate action, after a bank examination

had revealed that the institution was in distress.
The statement issued by Mr. Woodin on May 24 read as

follows:.
On April 10 I authorized a statement to the effect that I believed the

assets and claims of the Harriman National Bank & 
Trust Co. were adequate

to meet its liabilities.

In order to pay the depositors 100% it would be n
ecessary for the con-

servator of the bank to obtain a loan from the Recons
truction Finance

Corporation, pledging as security its assets and its claim against the New

York Clearing House banks.

It later developed that some of the Clearing Ho
use banks had been

advised by counsel thef could not make any payment on t
his claim without

court action or arbitration definitely fixing their liability
. Therefore. the

Reconstruction Finance Corporation would be properly 
secured for a

loan sufficient to pay the depositors in full.

I have requested the Comptroller of the Currency to either
 bring legaliza-

tion against the Clearing House banks, or arrange for arbitrati
on as pro-

vided by law, for the purpose of enforcing the claim of the Harriman 
Na-

tional Bank & Trust Co. against the Clearing House ban
ks.

I cannot predict the time that will be required for final adjudic
ation.

I have, therefore, arranged for the conservator of the Harriman National

Bank & Trust Co. to borrow from the Reconstruction Finance Corporation

on its unpledgod assets exclusive of the claim against the Clearing House

banks, sufficient to make an immediate distribution to the depositor
s of

50% of their net credit balance.

The funds are being deposited with the Manufacturers Trust Co. to meet

this payment and Conservator Henry E. Cooper will forwar
d checks to

all depositors as rapidly as possible.

Trial of Joseph W. Harriman Postponed—Former
Banker Disappears from Nursing Home and At-
tempts Suicide When Found by Police on Following
Day—Condition Not Serious—Will Probably Be
Brought to Trial After Conclusion of Proceedings
Against Charles E. Mitchell.

The trial of Joseph W. Harriman, former President of

the Harriman National Bank, which was originally scheduled
to begin on May 22, has been postponed until May 29,

although it is anticipated that on that date it will be ad-
journed again in order to permit United States Attorney
George Z. Medalie to complete the prosecution of Charles
E. Mitchell on charges of income-tax evasion. Mr. Harri-
man is under an indictment which charges him with having
made 13 false entries in the books of the Harriman National
Bank.
A week ago, on May 19, great anxiety was experienced by

friends and relatives of Mr. Harriman when he disappeared
from a nursing home in New York City, where he had been
a patient, leaving behind him notes which apparently in-
dicated suicidal intentions. A city-wide search was im-
mediately instituted, with police authorities using all available
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3662 Financial Chronicle May 27 1933sources of information to endeavor to trace the missingbanker, who was at liberty on bail.
It was not until the following afternoon, however (onMay 20), that Mr. Harriman was found by police at theOld Orchard Inn, at Roslyn, Long Island, where he hadgone after walking out of the nursing home. Relatives weresummoned after the former banker admitted his identity,but he stabbed himself several times with a kitchen knifewhile police were absent from his room. He was taken to anearby hospital, where his wounds were pronounced notserious, and several days later he was able to return to thenursing home in New York City.

Spring Meeting of Board of Governors of InvestmentBankers' Association of America at White SulphurSprings, W. Va.—Report Declares It MandatoryThat States and Municipalities Find Some Methodto Overcome Tax Delinquencies—Six Points inMunicipal Economy Named.
A six-point program for more practical economy andmore permanent efficiency in taxation and public expendi-tures is laid down in the annual May report of the MunicipalSecurities Committee of the Investment Bankers Associa-tion of America.
The report was made public at the Association's officein Chicago on May 17 at the close of the annual spring meet-ing of the Association's Board of Governors held at WhiteSulphur Springs May 13-17. The report gives first the sa-lient developments affecting municipal securities and munici-pal finances in various States, and then a "program ofconstructive economy." The six points of the program are:1. Overlapping governments should be consolidated because "local taxingand administrative units have become too numerous for efficient operation.This condition has grown out of various circumstances during our recentperiod of expansion. Many of these units have become burdensome uponthe taxpayer. Frequently they are too small to render economical servicesand they cannot support the cost which their separate entity requires.The tendency toward reorganization and consolidation Is showing itselfin some of our communities, but it has not as yet accomplished sufficientresults."

2. Municipal governments are indispensable to the general welfare andmust be maintained at whatever odds. Economies must be maintainedand tax levies reduced where possible, but certain taxes must be paidbecause the municipality has been not only the first line of defense againstdistress and starvation, but certain taxes must be paid if our health, livesand property are to be safe. A closer understanding and co-operationbetween officials and taxpayers is necessary to further efficiency and econ-omy and to avoid destructive tax strikes that cost more than they gain.3. Tax bills should be sent out at least quarterly and perhaps evenmonthly. Under the present system revenues begin to come in six monthsto a year after the related expenditures begin. This necessitates short-term borrowing. Other difficulties in the present system are "too numerousand too evident for enumeration. Spreading the tax payments over theentire year should overcome a large part of these troubles. There are someobstacles in connection with this program, of course, but they are by nomeans insuperable. The annual saving in the cost of tax anticipationfinancing and the satisfaction of operating on a cash basis would justifythe change."
4. More frequent tax collections should provide a quarterly or monthlycontrol of expenditures. Operation outgo would be curtailed according toincome; but any plan for improvement in financial administration demandsthat accounting methods be raised to a higher level.
5. State supervisory control of municipal finances in event of default isrecognized as a desirable method of dealing with defaults, since municipalcorporations are creatures of the State and it is the duty of the State to ad-minister the finances of its subdivisions in event of a breakdown in a com-munity's credit. New Jersey and Massachusetts provide receivershipcommissions to administer local finances. Ohio. Michigan and NorthCarolina have State agencies to supervise and assist in debt refunding.The Canadian provinces of Ontario and Quebec have permanent com-missions, which, on petition by a municipality or its creditors, take com-plete charge of the community's financial activities, either before orafter defaults.
6. "It is mandatory upon our States and municipalities to find somemethod of catching up with themselves on tax delinquencies." Accumula-tions of past due obligations are one of the most serious threats to localgovernment credit. Tax levies should be reduced where possible, but thisyear apparently requires "some sort of a levy over and above operating ex-penses and debt service. This excess, as small as special situations canstand, should be set up as an additional asset to offset obligations whichalready existed because of these delinquencies."
The report was presented by E. Fleetwood Dunstan,Bankers Trust Co., New York, Chairman of the Committee,and was signed by 21 members of the Committee as follows:Clifford S. Ashmun of Minneapolis.
R. Emerson Ayers of Philadelphia.
Joseph E. Chamber of Buffalo.
Eugene I. Cowell of New York.
James A. Cranford of Jacksonville.
John W. Denison of t Wage>.
Clifford T. Diehl of Cincinnati.
Howard II. Fitch of Kansas City.
George C. Hannahs of New York.
George P. Hardgrove of Seattle.
Henry Hart of Detroit.
J. G. Hickman of Vicksburg.
Milton G. Hulme of Pittsburgh.
Royal D. Kercheval of St. Louis.
Robert W. Knowles of Boston.
John S. Linen of New York.
Francis Moulton of Los Angeles.
D. T. Richardson of Chicago.
A. 3. Spencer of Toledo.
E. Warren Willard of Denver.
Meade H. Willis of Winston-Salem.

Suspension of Holidays and Opening of Banks for
Business.

Since the publication in our issue of May 20 (page 3469)with regard to the banking situation in the various States,the following further action is recorded:

FLORIDA.

A charter has been applied for by the First National Bankof Tarpon Springs, Fla., according to advices from thatplace on May 20 to the "Wall Street Journal," which added:The new bank will have capital of $50,000. It will take over the affairsof the present bank which has not been re-opened since the bank holiday.Half the capital will be taken by the Reconstruction Finance Corp.

ILLINOIS.

The following Illinois State banks were given authority tore-open on May 17, according to the Chicago "Journal ofCommerce" of that date: First State Bank of Zion City;the Peoples' State Bank of Flat Rock; State Bank of Cherry,at Cherry; Farmers' State Bank at Ferris, and the Farmers'& Merchants' Bank at Carlyle.
It is learnt from the St. Louis "Globe-Democrat" ofMay 18 that two Illinois State banks, the Campus StateBank of Campus and the State Bank of Marissa at Marissa,were to re-open on an unrestricted basis on that date underauthority granted by the Illinois State Auditor.
The directors of the Reconstruction Finance Corporationon May 19 authorized the purchase of $200,000 worth ofpreferred stock of the First National Bank of Joliet, Ill., anew institution, contingent upon subscription of a like amountof common capital stock by those interested in the or-ganization of the new institution.
In its issue of May 19, the Chicago "News" reported thatStitte Auditor Barrett of Illinois had authorized the follow-ing banks, closed since the banking holiday, to reopen onthat day:
State Bank of Paw Paw, Villa Park Trust & Savings Bank, Villa Park:People's State Bank of CoBison and First State Bank of Tilden.
The Chicago "Journal of Commerce" of May 19 reportedthat the First National Bank of Coal City, Ill., has beenlicensed through the Federal Reserve Bank of Chicago, toresume operations on an unrestricted basis.
The Chicago "News" of May 23 reported that reorganiza-tion plans for the City National Bank & Trust Co. of Evans-ton, Ill., were expected to be completed in a few days andthe institution reopened shortly under the title of the FirstNational Bank & Trust Co. of Evanston. The "News"went on to say:
Majority of the $300.000 of new capital required for reopening has beenraised. The bank will have a surplus of $37.500. Half of the capital willbe in 6% preferred stock.

On May 22, two Illinois State banks, the Bank of Wyanetat Wyanet and the Carterville State & Savings Bank atCarterville, reopened on an unrestricted basis.
The following day, May 23, two more banks were re-opened in that State without restrictions. These were theLena State Bank at Lena, Ill., and the State Bank of Davisat Davis, Ill.

INDIANA.

That the Batesville State Bank at Batesville, Ind., hasreopened for business is indicated in a dispatch from thatplace on May 20 to the Indianapolis "News," from whichwe quote in part as follows:
As a result of the reopening of the Batesville State Bank under termsoutlined some time ago by the State Banking Department, an atmosphereof increased confidence has been in evidence in this community, particularlyin the surrounding agricultural districts. . . .
Following the bank holiday, the old Batesville institution was taken fromits former Class A rating and a demand was served on directors that 50%of the deposits be segregated, a 50% assessment be levied on stockholdersand that $45,000 in new stock be sold. Conditions laid down by StateBanking authorities were met and the capital stock of the new institutionthus was increased from $55,000 to 5100,000. Where the old bank hadless than eighty stockholders there now are more than 300.

IOWA.

The Ames National Bank of Ames, Iowa, which with its
affiliate, the Ames Trust & Savings Bank, closed Feb. 16
last, has surrendered its National charter and merged withthe Ames Trust & Savings Bank, the enlarged institution
opening without restrictions on May 17. Advices from
Ames to the Des Moines "Register," from which the above
information is obtained, furthermore said:

One-half of the deposits were made available immediately to depositors.Stockholders have agreed that no dividends will be declared upon capitalstock until $75,000 has been earned towards a special fund to release theother half of the deposits, which at present are guaranteed by the bank'sleast desirable assets and a $10,000 fund established by stockholders.Capital stock amounts to $75,000.

It is learnt from the Chicago "Journal of Commerce" of
May 19, that two Iowa National banks, which formerly were
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administered by conservators, the American National Bank
of Arlington and the First National Bank of Colfax, have
been licensed to re-open by the Federal Reserve Bank of
Chicago, and that two other Iowa banks, which recently
became members of the Federal Reserve System, have also
been granted licenses. They are the Holstein State Bank of
Holstein and the Ida County State Bank of Ida Grove.

On May 19 the Board of Directors of the Reconstruction
Finance Corporation authorized the purchase of $60,000 of
preferred stock in a new bank in Waterloo, Iowa, to be
known as the National Bank of Waterloo. The authorization
is contingent upon the subscription of a like amount of com-
mon stock by those interested in the organization of the new
institution.

KENTUCKY.

The purchase of preferred stock to the amount of $100,000
in the new Paintsville National Bank of Paintsville, Ky.,
was authorized by the directors of the Reconstruction Finance
Corporation on May 19. The authorization is contingent
upon a similar amount of common stock being raised by
interests in Paintsville.
The Deposit Bank of Smith's Grove, Warren County, Ky.,

of which John A. Logan of Bowling Green, is President, has
taken over the assets of the Farmers' Bank at Smith's Grove
and guaranteed all indebtedness of the sister institution,
according to Bowling Green advices on May 22 to the Louis-
ville "Courier-Journal." The dispatch added:
The Farmers' Bank, which was unable to open except on a restricted

basis following the closing of the banks under proclamation of President
Roosevelt on Mar. 5, had deposits of about $105,000. The capital stock
and surplus of the institution was $32,000.

Stockholders in the Farmers' Bank will lose their investment unless they
collect on $21,000 worth of notes which the Deposit Bank did not include
in the deal.

LOUISIANA.

The $360,000 of capital and surplus required from the
depositors of the Bank of Baton Rouge, Baton Rouge, La.,
and its affiliated institution, the Union Bank & Trust Co.,
for the formation of a new national bank with the aid of the
Reconstruction Finance Corporation, has been more than
subscribed. A dispatch from Baton Rouge on May 17 to
the New Orleans "Times-Picayune," reporting this, con-
tinuing, said:
Frank H. Kean, Chairman of the solicitors' committee of the Bank of

Baton Rouge, and Carroll S. Mayer, Chairman of the same committee of
the Union Bank & Trust Co., both announced late to-day (May 17) that
more than the 15,000 shares required from the depositors of each bank
had been subscribed and that the banks are now in position to go forward
with the arrangements with the Reconstruction Finance Corporation for
opening the new national bank in the near future.
When the new bank is opened, according to an announcement made

about two weeks ago, just before the opening of the campaign for funds
for the capital and surplus, it will be able to release 65% to the depositors
of the Union Bank and 45% to the depositors of the Bank of Baton Rouge,
In addition to the 5% already released The stock subscriptions, amount-
ing to 20% of the deposits in the case of the Union Bank depositors and
12% of the deposits in the case of the Bank of Baton Rouge depositors, will
be deducted from the first sum released.

Approximately $3,000,000 of deposits, in addition to public funds, will
be released when the new national bank is opened. . . .
The stockholders of the new bank will elect the board of directors, which,

In turn, will elect the officers, These officers must be acceptable to the
Reconstruction Finance Corporation, which is to subscribe to $300,000
preferred stock in the new bank.

The Hibernia National Bank in New Orleans, the new
institution which replaces the Hibernia Bank & Trust Co.
of New Orleans, La., opened for business on Monday of
this week, May 22, thereby releasing approximately $14,-
000,000 of public funds and private deposits, representing
43% of old deposits, in addition to 5% previously paid.
The new bank starts with combined capital, surplus and
undivided profits of $3,000,000, of which $1,500,000 is owned
by 3,543 stockholders and $1,500,000 is preferred stock
which has been subscribed and paid for by the United States
Treasury through the Reconstruction Finance Corporation.
It shows in a statement of condition as of the opening date
deposits of $14,165,583.59 and total resources of $17,165,-
583.59. The Comptroller of the Currency has granted
trust powers to the new institution, which means that it
will be permitted to operate a complete trust department,
including the right to act as executor, trustee, adminis-
trator, custodian, &e.
The personnel of the new bank is as follows: R. S. Hecht,

Chairman of the board of directors; A. P. Howard, Chairman
of the executive committee; A. P. Imahorn, President; J. H.
Kopper, Executive Vice-President; Bernard McCloskey,
Fred W. Ellsworth and Willis G. Wilmot, Vice-Presidents;
G. W. Owen Jr., Cashier, and Louis V. DeGruy, Trust
Officer.
On Monday, also, the new National Bank of Commerce

in New Orleans, successor to the Canal Bank & Trust Co.,

was formally opened for business. The opening of this
bank made available to depositors 30% of the "frozen"
funds of the old bank, or approximately $18,000,000, in
addition to 5% previously paid. The new institution
begins with a capital structure of $3,000,000, of which
$1,500,000 is preferred stock (purchased by the Recon-
struction Finance Corporation); $1,200,000 common stock;
$200,000 surplus and $100,000 undivided profits. It re-
ported as of the opening day deposits of $17,600,565.66 and
assets of $20,600,565.66. A. D. Geohegan and Oliver G.
Lucas continue as Chairman of the board and President,
respectively, of the new institution.

MARYLAND.

The Board of Directors of the Reconstruction Finance
Corporation to-day authorized the purchase of $1,000,000 of
preferred stock in the Baltimore National Bank, Baltimore,
Md., a new bank to succeed the Baltimore Trust Co. The
preferred stock purchase authorization is contingent upon
the subscription of a similar amount of common stock by
those interested in the organization of the new bank.
From the Washington "Post" of May 23, it is learnt that

the Chevy Chase Savings Bank (Chevy Chase, Md.), one
of the 13 restricted banks in Washington, D. C., will shortly
become a branch of the Riggs National Bank of that city.
Continuing the paper mentioned said:
This plan was made public by John C. Walker, conservator of the Chevy

Chase Bank, who declared that an agreement had been reached following
a conference with Robert Y. Fleming, President of the Riggs Bank, and
members of the Chevy Chase Board of Directors.

Certain assets of the Chevy Chase Savings Bank will be purchased by
the Riggs institution, it was announced, thus making available to depositors
60% of their deposits in the former bank.
The purchase is being made on the so-called Spokane plan, it was de-

clared, which required approval of the Comptroller of the Currency and
the District Supreme Court. Assets not purchased would remain in the
hands of the conservator to be liquidated for further benefit of depositors.
Hearty approval of the plan has been voiced by the majority of Chevy

Chase depositors, Mr. Walker said, and a permit will be issued by the
Treasury Department as soon as final arrangements are completed. Follow-
ing consummation of the plans, the name of Chevy Chase Branch of Riggs
National Bank will be adopted.

Depositors of the Towson National Bank of Towson, Md.,
have been informed of a plan of reorganization for the
institution providing for the waiver by the unsecured
depositors and creditors of 25% of their respective claims
and the raising of $135,000 additional capital. The plan,
according to Stuart Cassard, President of the institution,
has been approved by the Comptroller of the Currency,
and its adoption by the stockholders and depositors will
permit the re-opening of the bank on an unrestricted basis.
The Baltimore "Sun" of May 19, authority for the foregoing,
continued as follows:
The new stock, proposed under the plan, will have a par value of $100

a share and $100,000 of the total will be appropriated to capital and $35,000
to surplus. The plan will make possible the elimination of doubtful items
and the marking down of bonds to the values fixed by the bank Examiner.
It was stated.

Certain assets included in the items charged off as doubtful and as lost
will be set aside, subject to the right of substitution, and any recoveries
will be distributed among the depositors and creditors affected by the
waiver in proportion to their respective interests, the notice stated.
In view, however, of the "importance to the community that the public

activities" shall be carried on, it was stated that the directors believed
it to be advisable, although not essential to the re-opening of the bank,
that the unsecured depositors "shall consent to the repayment of the 25%
of public funds, affected by the waiver, out of the first money recovered
.from the assets so set aside and to accomplish this purpose it is necessary
that an additional consent shall be given by depositors."

MICHIGAN.

The People's State Bank of Caro, Mich., on May 18 was
reopened without restrictions, according to Associated Press
advices from that place on the date named which went on
to say:
Reopening of the bank was made possible through a 300% assessment

against stockholders.
The Caro plan was described by State Banking Department officials

as being the most unusual In the State, it being the first in which the stock-
holders have voluntarily raised their assessment above the 100% limit
set by law.

The Crossman & Williams State Bank of Williamston,
Mich., has been licensed to reopen on an unrestricted basis,
according to Chicago advices on May 22 to the "Wall Street
Journal."

MINNESOTA.

The following Minnesota State banks were reopened for
regular business on May 18, according to an announcement
by Elmer A. Benson, State Banking Commissioner:
St. Cloud Bank of St. Cloud; Security State Bank of North Mankato; '

Eitzen State Bank of Eitzen; Peoples State Bank of Spring Lake; State
Bank, Mahtowa; Granite Falls Bank of Granite Falls and Yellow Medicine
County Bank of Granite Falls.
Elmer A. Benton, State Commissioner of Banks for Minnesota on May 20

announced the completion of reorganization of two institutions and the
consolidation of two more, according to the Minneapolis "Journal" of that
date. The organizations which had completed technicalities of reorganiza-
tion were the Marquette Trust Co. of Minneapolis and the LaCrescent
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State Bank of LaCrescent, while the consolidation was that of the State
Bank of North Mankato with the American State Bank of Mankato, the
two institutions to continue under the name of‘the latter institution.

MISSOURI.
The probable organization of a new bank in St. Louis,

Mo., under the title of the American Exchange National
Bank in St. Louis, which will take over a portion of the
assets of the closed American Exchange National Bank of
St. Louis and assume a portion of its deposits, is indicated
in the following taken from the St. Louis "Globe-Democrat"
of May 17:

Reorganization of the American Exchange National Bank . . . is
proposed in a prospectus sent to prospective subscribers to capital stock
in a new banking corporation which is being organized to take over a
portion of the assets of the old bank and assume a portion of its deposits.
City Collector Edmond Koeln is President of the bank, which closed

at the Inception of the banking holiday and failed to re-open. The bank
is in charge of Armin Pfisterer, Cashier, as conservator during reorganiza-
tion. The reorganization plan has the approval of the Comptroller of the
Currency, who, it is stated, also will specifically approve all assets taken
over by the new bank from the old, and the prices to be paid.
The reorganization plans call for issuance of 10,000 shares in equal

amounts of $20 a share par value preferred and common stock at $33.33 a
share. Of this, $100,000 will be paid the old bank for good-will, established
earning power and "certain guarantees" furnishing added assurance of the
strength and earning prospects of the new bank; $200,000 will constitute the
capital of the new bank and $33,333.33 the surplus.
The $100,000 paid the old bank will enter into the dividend of 80% which

will be paid on deposits of the old bank as soon as the new bank opens.
Depositors of the old bank then may transfer the dividends placed to their
credit to accounts in the new bank or to cash.
The reorganization plan outline states it is regarded "as likely that

the assets retained by the old bank will prove sufficient to pay eventually
the full 20% due depositors of the old bank after payment of proposed
80% dividend."
The new bank will be opened as soon as the capital stock is subscribed

and paid in full.

The Lemay Ferry Bank of Luxemburg, St. Louis County,
Mo., reopened for business on May 23 under a license granted
the institution the previous day by the St. Louis Federal
Reserve Bank. The bank had been closed since the National
bank holiday, March 4. Dr. Samuel J. Will is President and
J. L. Crecelius, Cashier of the institution, which is located
at 113 Lemay Ferry Road. The St. Louis "Globe-Democrat"
of May 23, authority for the above, furthermore said:
Resumption of business was made possible through issuance of $50,000

preferred 4% stock which was subscribed by stockholders and depositors.
This subscription raised capital stock from $50,000 to $100,000.
Common stockholders surrendered two-fifths of their holdings, which

were repurchased by themselves or sold to others, so that a surplus of
$24,000 was set up for the bank's operation. Officers explained federal
regulation required $20,000 surplus; they said the surplus would reach
approximately 828.000 when all the surrendered common is resold.
No aid was required from the Reconstruction Finance Commission for

the bank's new setup, officials stated.
The bank, according to its last published statement as of Dec. 10, had

deposits of $1,015,707, and total resources of $1,264,536. Deposits in-
cluded checking accounts, $253,618, and time and savings accounts,
$762,026.

Considerable depreciation in the bond account necessitated reorganiza-
tion of the bank's affairs. It was stated this account has now been written
down to present values.
The depository serves Luxemburg, a part of Carondelet, and communi-

ties as far South as Cape Girardeau.

NORTH CAROLINA.

Gurney P. Hood, State Bank Commissioner for North
Carolina, on May 20 formally approved plans to form a new
State-wide banking institution through the union of the
North Carolina Bank & Trust Co. (head office Greensboro);
the Page Trust Co. (head office Aberdeen) and the Inde-
pendence Trust Co. of Charlotte, all of which have been
operating under restrictions. The consolidated bank will
have an initial capital and paid in surplus of $1,500,000.
Under the organization plan for the new institution, each of
the three banks involved was placed in charge of a liquidating
agent on May 20. The liquidating agents are also to act as
conservators and will appoint conservators from the personnel
of each branch of the defunct banks. New bank accounts,
trust business and safety deposit box business is to be con-
tinued "on the same basis as during restrictions." The
Raleigh "News & Observer" of May 21, from whose account
of the matter the above information is obtained, continuing
said in part:
Commissioner Hood has directed each agent to prepare at once com-

parative balance sheets showing the conditions of the banks on the lasb
day of unrestricted operation in March and on May 20.
At the time of restriction debts of the three banks were as follows: North

Carolina, due depositors, $14,715,058.24, due others, $6,258,517.40; Page,
due depositors, $3,166,050.05, due others, $1,222.98; Independence, due
depositors, 81,901.789.59, due others. $1,441,454.86.
The total deposits were $19,782,898.78.
Appointment of the liquidating agents is for the sole purpose of levying

stock assessments in the aggregate sum of $3,900,000 against the stock-
holders in the present banks.
Two of the provisions of law in regard to liquidation of banks are that

an inventory shall be filed within 30 days and that judgments for the full
amount due under the stockholders' double liability law may be entered
at any time after 30 days. .
As soon as the new bank shall have been organized, a Board of Directors

for each of the defunct banks will be appointed, and this Board of Directors
will be in charge of the liquidation of each of the old banks and will vote

the stock of each of the old banks in the new bank. The liquidating agentswill then be removed.
The new bank will have total capital funds of $1,500,000. There willbe $600.000 in common stock to be purchased by the three old banks at

$15 for each $10 share so as to provide $300,000 surplus. The remaining
$600,000 will be in preferred stock, which will have full voting power andwill be purchased by the Reconstruction Finance Corporation.
Ownership of half the voting stock will give the R. F. C. control overthe new bank, but important questions of policy will not be settled untilthe new boards for the old banks are selected as those boards will votethe stock of the old banks, which will be divided among the three as follows:North Carolina Bank & Trust Co., $300,000; Page Trust Co., $200,000,and Independence Trust Co., $100,000.
To begin with the R. F. C. and the three defunct banks will be the onlystockholders in the new bank, but the directors, when chosen, will have topurchase at least 50 shares each before they can qualify.
The board for each of the defunct banks will consist of four depositors,two stockholders and one representative of the R. F. C.
Among the questions to be settled as soon as the new bank is organizedare: The name of the new institution, the location of the home office andthe towns in which branches are to be located.
The North Carolina Bank & Trust Co. now has its home office in Greens-boro, two local branches and additional branches in the following towns:Bayboro, Burlington, High Point, Kinston, Monroe, New Bern, Raleigh,Rocky Mount, Salisbury, Scotland Neck Spencer, Tarboro, Wallace andWilmington.
The Page Trust Co. has its home office in Aberdeen, Its central office inRaleigh, and the following additional branches: Albemarle, Apex, Carthage,Hamlet, Liberty, Raeford, Ramseur, Sanford, Slier City, Thomasville,Troy and Zebulon.
It is expected that the new bank will drop some of the branches. . . .
The re-opening on May 23 of the Union Trust Co. of

Shelby, N. C., is reported in the following advices on that
date from Spartanburg, S. C., to the New York "Journal of
Commerce":
Shelby has taken on new life in business with the opening to-day (May 23)of one of its banks, the Union Trust Co., which has been closed since theNational holiday and a wage increase of from 5 to 10% in five textile mills.The bank, which has four branches in Rutherford and Cleveland Countiesopened without restrictions.

OHIO.

A dispatch from Bellefontaine, Ohio, on May 20 to the
Cleveland "Plain Dealer" reported that the campaign to
sell 1,000 shares of stock at $120 a share necessary to organize
a new national bank in Bellefontaine and release 70% of
the deposits in the Bellefontaine National Bank .had gone
"over the top" on that day, according to an announcement
by F. M. Baxley, who headed the citizens' committee. We
quote further from the dispatch as follows:
The new bank, which will open in two weeks after the $120,000 is paidwill have 300 stockholders.
Under the plan of the chief bank examiner in the Fourth Federal ReserveDistrict, 100 solicitors spent three weeks obtaining the needed subscriptions.Approximately $700,000 will be released in this community when thenew bank opens, Baxley said.

The incorporation of a new bank in Cleveland, Ohio, as
successor to the Lorain Street Savings & Trust Co. of that
city, to be known as the People's Savings & Commercial
Bank, was announced on May 22 by Carl W. Schaefer,
Chairman of the reorganization committee of the Lorain
Street Bank, according to Cleveland advices by the Asso-
ciated Press on that date, which furthermore said:
Provided State and Federal officials approve, it is planned to release un-named percentages of the deposits now frozen in the Lorain Street Bank.The projected bank will have a capitalization of $200.000, a surplus of$40,000 and undivided profits of $10,000 under the Schaefer plan.
The new First National Bank of Massillon, Ohio, openedon May 18, succeeding the Old First National Bank, which

was placed on a restricted operation basis in the March blink
holiday. Associated Press advices from Massillon, report-
ing the opening, also said:

Charter for the new First National was Issued by the United StatesTreasury Department early this morning. Sixty per cent of the depositsof the old First National in addition to 5% released during the holiday isavailable to depositors, releasing approximately $1,500,000
The Farmers' Banking Co. of Paulding, Ohio, which has

been operating under a conservator, reopened without re-
strictions Monday, May 22, according to Columbus advices
by the Associated Press.

OREGON.

Initial steps were taken on May 18 looking towards the
organization of a new bank in Albany, Ore., to replace the
First National Bank of Albany and the Albany State Bank,
now operating under restrictions, when a telegram was sent
to the Comptroller of the Currency by a citizens' committee
asking authority to sell stock of the new institution. A dis-
patch from Albany to the Portland "Oregonian," reporting
the matter, went on to say:

If it is authorized, the new bank will be known as the Albany National.
It will be capitalized at $100,000 and will have an initial surplus of $20,000
with $5,000 in undivided profits.
The new bank will probably take over part of the assets and deposits

of the existing banks, members of the committee said to-day. . . .

VIRGINIA

Advices by the Associated Press from Richmond, Va., on
May 19 reported that a charter was granted on that day
by the Virginia State Corporation Commission to the Old
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Dominion Bank of Cherrydale, Va. (P. 0. Washington,

D. C.). The dispatch added:
The new institution with George D. Cooke as President, will take over

the business of the People's Bank of Cherrydale. Its authorized capital

is $50,000.
WISCONSIN

Directors of the Columbia Savings Bank of Milwaukee,

Wis., at a meeting held May 19, decided to turn over the

institution to the Wisconsin Banking Commissioner for

liquidation, according to the Milwaukee "Sentinel" of May 20

which went on to say:
Continued operation was deemed unprofitable due to prevailing economic

conditions, directors stated, adding that all assets of the bank are secured

by first mortgages and that no loss to depositors is anticipated.

The bank is in charge of John A. Bosshard, State Bank Examiner.

In regard to the two banks in Kaukauna, Wis.,—the Bank

of Kaukauna and the Farmer's & Merchants' Bank—a dis-

patch from that place on May 20 to the Milwaukee "Sentinel"

contained the following:
The 75% restriction of funds in the two Kaukauna banks will be lifted

Monday (May 22) officials announced to-day. At the bank of Kaukauna

depositors will be allowed to withdraw 60% of their funds, the remaining

40% to remain until "frozen" assets are liquidated. The Farmers' & Mer-

chants' Bank will allow withdrawals of 70%.

Additional List of Banks Licensed to Resume Opera-
tion in Second (New York) Federal Reserve
District.

Supplementing its statement of May 17 (noted in our
issue of May 20, page 3474) 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. 1232, May 24 1933.)

MEMBER BANKS.
NEW YORK STATE.

Athens—The Athens National Bank.
Narrowsburg—First National Dank of Narrowsburg.
Peekskill—The Westchester County National Bank of Peekskill.
Southampton—a The Southampton Bank.

NON-MEMBER BANKS.
NEW YORK STATE.

Lawrence—The Lawrence-Cedarhurst Bank.

a State bank member.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made May 26 for the transfer of two
New York Stock Exchange memberships, one at $160,000
and the other at $164,000. The previous transaction was
on May 19 at $150,000.

Arrangements were made for two sales on the New York
Curb Exchange: the first membership May 20, at $40,000,
unchanged from the last previous sale and the second,
May 26, at $32,000.

The Commodity Exchange announced that arrangements
were made May 20 for the sale of three memberships, as
follows: Harold M. Lehman to J. Chester Cuppia at $2,300;

Benjamin M. Wollman to Jerome Lewine, $2,400, and Paul
Etlin to Jerome Lewine, $2,300 and on May 23 L. P. P.

Bergerault sold a membership to J. Horace Block at $2,300,
for deferred delivery abroad to another.

E. M. Richards sold his New York Cocoa Exchange

membership, May 25, to I. Witkin, for another, for $2,350,

a decrease of $50 from the last previous sale.

The New York Coffee and Sugar Exchange will be closed
on Saturdays during the months of June, July, August
and September.

Irving Trust Co. of New York announced on May 23
the following official promotions and appointments:

William F. Doyle, Assistant Vice-President, to be Vice-President.
Charles W. Brugger, Charles J. Maurer and Charles 0. Wolff, Assistant

Secretaries, to be Assistant Vice-Presidents,

Chester M. Carre and John C. Kingman, to be Assistant Secretaries,

Eugene T. Neville, formerly Assistant Cashier of the
Harriman National Bank and Trust Co., has been ap-
pointed Assistant Vice-President of the Trust Co. of North
America in New York.

The Harlem Savings Bank, New York, has filed an
application, dated May 17, with the New York State
Banking Department, for permission to change the location
of its branch at St. Nicholas and Amsterdam Avenues and
161st Street, Manhattan, to 157th Street, corner of Broad-
way.

At its meeting on May 24 the Board of Directors of the
Chase National Bank of New York directed certain charge-
off s and additions to Reserve Accounts and authorized the
reduction of the surplus of the bank to $50,000,000. As one
of the results of this action, the obligations to the Bank of
General Theatres Equipment Corp. and Fox Film Corp. and
its subsidiaries have been written off or covered by reserves,
so that the total amount of such obligations now remaining is
approximately $15,000,000. The announcement of the bank
says:
"The capital of the Bank will remain at $148,000,000, the surplus as

stated will be $50,000,000 and the undivided profit account will be in excess

of $7,500,000. The total capital funds will therefore be in excess of

$200,000,000.
"It is the firm belief of the' Directors that the Bank will have substantial

recoveries in many of the items which were subject to the action taken

to-day."

Important changes in the organization of the Chase Na-

tional were noted in our issue of May 20, p. 3467.

The Danielson Trust Co., of Danielson, Conn., which

had been closed since December 1931, reopened for business

on May 22, according to a dispatch by the Associated

Press from that place, which said in part:
Many depositors made withdrawals of needed funds but there was no

great rush at any time during the day. The bank transacted a consider-

able amount of new business. Many deposits were received and new

accounts were opened. Officials of the bank expressed themselves as

well pleased with the developments of the opening day.

The closing of the trust company was noted in the "Chron-

icle" of Dec. 26 1931, page 4271.

Timothy J. Callahan, Vice-President of the Commercial

Trust Co. of Jersey City, N. J., died suddenly in Atlantic

City, N. J., early on the morning of May 19, when he fell

from the window of his room on the 10th floor of the Hotel

Ambassador. Mr. Callahan glad gone to Atlantic City to

attend the annual convention of the New Jersey Bankers'

Association, of which he was a member. The deceased

banker, who was 46 years of age, entered the employ of the

Commercial Trust Co. as a clerk in 1905. In 1914 he was

placed in charge of the savings and transfer department of

the main office of the trust company at 1 Exchange Place.

This position he continued to bold until 1926, When he was

promoted to a Vice-President in charge of the Bergen Avenue

branch, the office he held at his death.

A 20% dividend is being paid to the depositors of the Du-

quesne National Bank of Pittsburgh, Pa., aggregating $700.-

000, according to an announcement on May 19 by Arthur B.

Atwood, receiver for the institution. The Pittsburgh "Post

Gazette" of May 20, authority for the above, continued:
A total of 2,100 checks will be distributed. This is the first payment to

be paid depositors since the bank closed Nov. 15 1932.

A substantial part of the payment is being obtained from collections,

which, Atwood said, have improved recently, but a part was obtained in

the form of a loan frixn the Reconstruction Finance Corporation.

Checks to depositors will be disbursed at the Bank of Pittsburgh building

where all the records of the Duquesne National Bank have been taken. At-

wood is also receiver for the Bank of Pittsburgh.

The closing of this institution was noted in our issue of
Nov. 19 last, page 3471.

A dispatch by the Associated Press from Wilkes-Barre,
Pa., on May 23 stated that Dr. William D. Gordon, Secretary
of Banking for Pennsylvania, had fixed June 15 for the
second distribution of funds of the closed Dime Bank Title
& Trust Co. of Wilkes-Barre to the depositors. The dispatch
added:
A 10% dividend, amounting to $173,875.41, will be paid to 8,058 de-

positors. The first disbursement of 10% was paid on Oct. 10 1932.

On May 25, H. S. Whiteman, former Cashier of the
Clearfield National Bank of Clearfield, Pa., charged with
the misapplication of the bank's funds, was acquitted by
the direction of the Court.

Announcement has been made by Dr. William D. Gordon,
State Secretary of Banking for Pennsylvania, that a 5%
advance payment, amounting to $111,140, will be made
June 3 next to the 10,039 depositors of the closed Anthra-
cite Trust Co., of Scranton, Pa., according to Philadelphia
advices on May 22 to the "Wall Street Journal". This
will be the fourth payment made by the trust company.

Concerning the affairs of the defunct Chesapeake Bank
of Baltimore, Md., which closed Dec. 9 1930, the Baltimore
"Sun" of May 19 stated that an order authorizing the
receiver of the institution to pay a 10% dividend to depositors
of the institution was signed on May 18 by Judge Eugene
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O'Dunne in Circuit Court No. 2. In a petition filed by
Herbert Levy, attorney for the receiver, it was pointed out
that as $168,417.86 of the bank's funds were deposited in
institutions operating on a restricted basis under the emer-
gency banking law, an order signed last March directing a
similar dividend had been rescinded. The "Sun" con-
tinued in part:
"Due to the recent rise in the price of securities," the petition stated

"your petitioner has been able to dispose of certain of the securities of the
defendant bank at advantageous prices and he now has on hand sufficient
funds with which to proceed with the 10% distribution." . . .

Dividend checks should reach the depositors of the Chesapeake Bank
about July 1, Mr. Levy said last night.

Julian S. Jones, Court Auditor, who was retained when the former
distribution order was signed, has already completed a considerable part
of the work connected with the distribution it was pointed out.
In a report attached to his petition, which was filed yesterday, Mr.

Levy revealed that between Nov. 17 1932, and May 17 1933, he disposed
of securities totaling $162,850.64.
The new dividend, which will involve the payment of approximately

$400,000 of the funds collected by the receiver, will bring the total amount
Paid to creditors of the Chesapeake Bank, including depositors, to 32.5%.
a payment of 22.5% having been made Dec. 15 1931.

Acquisition of the First National Bank of Lowell, Ohio,
by the People's Banking & Trust Co., of Marietta, Ohio,
was reported in the following dispatch from Marietta by
the Associated Press on May 20:
The People's Banking & Trust Co., of Marietta, in which Governor

George White is a stockholder, to-day (May 20) announced the purchase
of the First National Bank of Lowell, 10 miles north of here. It will be
operated as the "Lowell Branch" of the People's.

Ira J. Fulton, Superintendent of Banks for Ohio, on May
18 announced that depositors and creditors of the Farmers'
Bank of Martinsville, Ohio, which was placed in liquidation
by the State in July 1931, had received payment in full of
their claims, according to Associated Press advices from
Columbus on that date. The final dividend to the depositors
and creditors was paid April 18 1933, it was said.

_•_._

George A. Coulton, for the past three years Vice-Chairman
of the Board of Directors of the Union Trust Co. of Cleve-
land, Ohio, and widely known in Ohio and National banking
circles, died suddenly in Cleveland on May 19 of a heart
attack. The deceased banker, who was 58 years of age, had
been an official of Cleveland banks for 30 years, and had
headed two of the several banks which became part of the
Union Trust Co. upon its organization on Dec. 31 1919. In
1925 Mr. Coulton was selected as representative of the Cleve-
land district of the Federal Reserve Board's Advisory Conn-
vil of Twelve. He served one term. He was a director of the
Midland Steel Products Co., the Ferry Cap & Screw Co., the
Wheeling & Lake Erie RR. Co., and other concerns.

—•___

George A. Archer on May 18 resigned as a Vice-President
and a Director of the City National Bank & Trust Co. of
Toledo, Ohio, because of ill health, according to the Toledo
"Blade" of May 19, Which, continuing, said:

One of the oldest members in point of service of the local banking frater-
nity, Mr. Archer was for many years President of the old Commercial Na-
tional Bank which was merged with the City National a few years ago.

lie started his banking career in his youth and was one of the prime
movers in the negotiations which linked his bank and the City National when
the Institutions merged.

Advices from Chicago on May 15, by the United Press,
stated that John H. Bain, head of a chain of banks in that
city which failed in June 1931, pleaded "guilty" to charges
of embezzlement in the Criminal Court, before Judge James
F. Fardy, on that day, and was sentenced to one to three
years in Joliet penitentiary. John Bain Jr., a son, and W.
Merle Fisher, a son-in-law, also pleaded "guilty" and received
similar sentences, the dispatch said.

Reorganization of the State Bank of Hustisford, Wis., has
been perfected with issuance of a formal order in the Circuit
Court allowing reorganization, according to a dispatch from
Juneau, Wis., on May 16, which, continuing, said:
New stock was subscribed and Roland Radloff of Hustisfold named Presi-

dent, with W. E. Kohn, of Watertown, as Vice-President. The bank went
into the hands of the State Banking Department on July 22 1932.

Payments were made on May 17 to depositors in three
failed Nebraska banks, according to Associated Press advices
from Lincoln on that date. The banks and dividends paid
were:

First State Bank of Pleasant Dale, 5% dividend of $0,330, bringing the
total returned to 75%, or $94,950.

State Bank of Burchard, at Burchard, 5% of $198.63, bringing the amount
returned during receivership to 39%, or $1,549.

People's Bank of Wauneta, 5% of $4,019, bringing the total returned
to 50%, or $40,194.

Adolf H. Hauser, formerly Assistant Cashier of the Mer-
cantile-Commerce National Bank of St. Louis, Mo. (the mid-
town institution owned by the Mercantile-Commerce Bank &
Trust Co.), has been promoted to the Cashiership of the in-
stitution, according to the St. Louis "Globe-Democrat" of
May 13. Mr. Hanser succeeds as Cashier Guy R. Alexander,
who retired. The directors at the same time, it was said,
advanced William F. Hucke and Charles Wyskocil from
tellers to Assistant Cashiers.

Depositors and other creditors of the Bank of Blackstock
at Blackstock, S. C., which went into liquidation last summer,
have been paid dollar for dollar, according to an announce-
ment by the officials of the institution on May 18. Asso-
ciated Press advices from Blackstock, reporting the matter,
added:

Members of the Kennedy and Mobley families who controlled the institu-
tion made good all losses.

Blackstock is situated on the Chester•Fairfield County line.

Effective April 24 1933, the First National Bank of
Bardwell, Texas, went into voluntary liquidation. This
bank, which was capitalized at $40,000, was absorbed by
the Citizens' National Bank in Ennis, Texas,

The Citizens' National Bank of Ennis, Texas, capitalized
at $100,000, was placed in voluntary liquidation on April
26 1933. The institution was succeeded by the Citizens'
National Bank in Ennis.

The First National Bank of Burkburnett, Texas, went
into voluntary liquidation as of April 25 1933. The insti-
tution, which is capitalized at $100,000, was succeeded by
the First National Bank in Burkburnett.
MOW --•—••••

As of April 4 last, the First National Bank of Midlothian,
Texas, with capital of $60,000, was placed in voluntary
liquidation. The institution was succeeded by the First
National Bank in Midlothian.

A dispatch by the Associated Press from Spokane, Wash.,
on May 15 stated that announcement was made that day by
James A. Drain, receiver for the closed Exchange National
Bank of that city, that a sixth dividend, bringing the total
amount disbursed to $6,442,572, or 99%, was to be paid to
depositors of the institution. The dispatch further quoted
Mr. Drain as saying that with stock and commodity prices
rising, it was possible the additional 1% would be paid. The
institution was closed In January 1928.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market has been active, buoyant and higher

during the greater part of the present week. There have
been frequent periods of profit taking, but the upward
surge has, on most occasions, been so strong that it was
readily absorbed and had little appreciable effect on the'
trend of the market. The turnover has been unusually
heavy and the tickers have, at times, been several minutes
behind the transactions on the floor of the Exchange.
Railroad shares have been in active demand throughout
the week and the distillery and allied stocks have attracted
a large amount of speculative attention. Industrial shares
have also shown sharp improvement, the gains, at times,
ranging up to five or more points. Large blocks of stocks
of from 5,000 to 15,000 shares were turned over at higher
prices, the buying wave reaching its peak on Thursday,
when the gains ranged from two to six or more points. Call
money renewed at 1% on Monday and continued unchanged
at that rate on each and every day of the week.
On Saturday the early trading was dull and the majority

of the changes were within narrow limits. As the day
progressed, the volume increased particularly on the selling
side as a result of a break in wheat. A few miscellaneous
issues made gains but they were not especially noteworthy.
The principal declines of the day were Air Reduction 1%
points to 71, Allied Chemical & Dye 13' points to 1003,
American Tobacco "B" 1% points to 793, Atlantic Coast
Line 1% points to 41, Central RR. of N. J. 7 points to 70,
duPont 1% points to 61, Gulf States Steel 2 points to 19,
Norfolk & Western 4 points to 146, Worthington Pump 2%
points to 22%, Wilson & Co. pref. 2 points to 47, Standard
Gas & Electric pref. 2% points to 13%, General Railway
Signal 13% points to 31, Owens Illinois Glass 13 points to
68 and Eastman Kodak 3 points to 72.
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Stocks moved within narrow limits during most of the

trading on Monday. In the first hour, and again in the
closing hour, there was a very modest upturn but the changes
were unimportant. The bulk of the trading occurred around
the noon hour when a brisk selling movement got under way
as a result of the further decline in wheat. While there were
some gains recorded during the day, most of the changes
among the active stocks were on the side of the decline.
These included among others, American Car & Foundry pref.,
13j points to 3334; American Smelting (2) pref., 2% points
to 51; Atlas Powder, 13 points to 18; Bon Ami, 13 points
to 64; Bucyrus Erie pref., 3 points to 60; Coca-Cola, 234
points to 83; Continental Baking pref., 2 points to 4834;
Crucible Steel pref., 2 points to 38; Federal Light & Traction
pref. (6), 334 points to 45; Goodrich pref., 2 points to 32;
Kendall pref., 3 points to 45; Mengel Co. pref., 23 points to
303; National Supply pref., 2 points to 40; New Haven pref.,
234 points to 393/2; Reading Co., 2% points to 403; American
Tobacco, 234 points to 76; Safeway Stores pref., 3 points to
45; United States Tobacco (4.40), 234 points to 7934 and
Shell Union Oil pref., 134 points to 45.

Practically every group in the stock market was in demand
on Tuesday as new buying flowed into the market and lifted
prices upward from 1 to 6 or more points. Railroad shares
were among the leaders and surged forward under the guid-
ance of Union Pacific and Atchison. Early prices were up
quite sharply above the previous close, and while there was
a moderate set back around the noon hour: the reaction soon
petered out and stocks again move forward. Trading con-
tinued brisk throughout the day and better than 125 listed
stocks sold at their best prices for 1933, while approximately
811 separate issues were handled in the day's transactions.
Allied Chemical & Dye was a strong feature as the stock
continued in brisk demand throughout the session and
moved into new high ground for the year. Distillery and
allied issues also were in sharp demand, particularly Dis-
tillers Products, which soared 8 points to a new top record.
Considerable demand for tocks for covering purposes was
apparent and this, no doubt, was a prime factor in the
upward swing. Prominent among the gains were such
active stocks as Air Reduction, 234 points to 73; Allied
Chemical & Dye, 58% points to 106/i3 ; American Can, 2%
points to 8334; American & Foreign Power pref., 2% points
to 2134; American Sugar Refining pref. (2), 234 points to
5534; American Tobacco (5), 294 points to 7894; Amer. Tel.
& Tel., 234 points to 11134; American Woolen pref., 35%

points to 443/8; Auburn Auto, 2% points to 5034; Bethlehem
Steel pref., 534 points to 63%; Brooklyn-Manhattan Transit,
334 Points to 3634; J. 1. Case Co., 35% points to 6134; Colo-
rado Fuel & Iron pref., 7 points to 42; Central RR. of N. J.
5 points to 75; Columbian Carbon, 3 points to 54; Inter-
national Business Machines, 434 points to 121M; Ingersoll-
Rand, 33/s points to 78; Goodrich pref., 534 points to 373/8;
Glidden pref., 4X points to 6634; du Pont, 334 points to
64%; Louisville & Nashville, 334 points to 4734; National
Distillers, 734 points to 5332; Norfolk & Western, 4 points
to 150; Owens Ill. Glass, 534 points to 74; Reading Co.,
434 points to 4494; Wilson & Co. pref., 334 points to 47;
United States Industrial Alcohol, 43% points to 33%; United
Piece Dye pref., 11 points to 66; Union Pacific, 494 points to
9334; Standard Gas & Electric prof. (7), 334 points to 36,
and United States Steel, 234 points to 4934.

Standard shares continued to forge ahead on Wednesday
and many prominent issues broke through the 1933 tops.
The sales for the day were over 4,707,400 shares and the
tickers were taxed beyond their normal capacity, so much
so that at times they were as much as 10 minutes behind
the transactions on the floor. Railroad shares were featured
by sharp advances in Union Pacific, New York Central and
Atchison, and industrial stocks moved sharply forward
under the guidance of United States Steel. The outstanding
gains for the day were American Beet Sugar pref. 434
points to 38; American Metals pref., 634 points to 55;
American Tobacco "B" (5), 334 points to 8334; Colorado
Fuel & Iron, 3 points to 45; Ingersoll Rand (134), 3 points
to 61; Federal Light & Traction pref., 3 points to 42; Crucible
Steel Pref., 334 points to 4334; Laclede Gas pref. (5), 534
points to 3934; National Distillers, 394 points to 5634;
Park & Tilford, 6 points to 2134; Peoples Gas, 534 points
to 66; Texas Pacific Ry., 4 points to 30; Union Pacific, 634
points to 100; West Penn Electric A (7) 394 points to 515%,
and Sloss Sheffield Steel pref., 234 points to 3034.
The trend of prices was again toward higher levels on

Thursday, many prominent stocks moving up from 1 to 5

or- more points before the session ended. The trading
interest centered to a large extent around the railroad,
distillery and allied stocks, the volume of sales gradually
expanding as a big outside demand came into the market
fOr blocks of one to 15,000 shares like National Distillers,
ignerican Commercial Alcohol and United States Industrial
Alcohol. In the final hour, public utilities moved to the
front and a number of issues in this group closed will
modest gains, though _part of the earliergadvances were
c=ine  on profit taking. Most of the gains, however,
were confined to fst moving specialties, many of the market
leaders like United States Steel, American Can, Amer. Tel.
& Tel., General Motors and Westinghouse moving forward
at a much slower pace. The upward swing in the utilities
was under the leadership of Consolidated Gas, which got
up to 5494 at its top for the day and then dropped back
with a fractional loss. The principal changes were on the
u ward side and included among others American Can pref.,
3 4 Points to 1283; American Commercial Alcohol, 254
points to 2634; American Metals pref., 3 points to 58;
Beatrice Creamery pref., 7 points to 85; Byers & Co. pref.,
2 points to 53; Crucible Steel pref., 234 points to 4534;
Liquid Carbon, 2 points to 35; National Distillers pref.,
8 points to 71; New York & Harlem, 7 points to 123; Park
& Tilford, 33% points to 2434; Pacific Tel. & Tel., 354 points
to 8234; Tide Water Oil pref. (5), 234 points to 5834; United
States Industrial Alcohol, 534 points to 40; Vulcan Detinning,
3 points to 4334; West Penn Electric (6), 454 points to 54,
and Tr -Continental pref. (6), 2 points to 70.

Trading;continued heavy on Friday, most of the specula-
tive attention being directed toward the distillery and farm
stocks of the specialties group, the gains ranging from 1 to

more points. Mining issues also were fairly. strong and
m3VZTheaTu=er the leade711717f Homestake Mining
which was up about 17 points at its top for the day. New

& Harlem was another sensational performer as it
forged ahead about 22 points at i1717;1, for the day._ Among
the outstanding advances were such active issues as Air
Mauction 334 points to 7934, Aizzraz Commercial Alcohol
poiliaW) 35127-Canadia=thern (3) 4 points to

Crown Cork & Seal 434 points to 4934 National Le2.4_ff§
points to 108, Pullman Co. (3) 9 points to 46, Umle-d States
Industrial Alco ol 734 points to 47X and Westinihousr 3
pointslto 4134. The market was strong at the close with
prices near their tops for the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY. WEEKLY AND YEARLY.

Week Ended
May 26 1933.

Stocks.
Number of
Shares.

Railroad
and Ritual.

Bonds.

State.
Municipal &
For'n Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday 1,300,307 $4,496,000 $1,382,000 $393,000 $6,271,000
Monday 2,223,460 7,742,000 2,713,000 1,712,000 12,167.000
Tuesday 3,143,8.50 8,677,000 2.677,000 1,628,000 12,982,000
Wednesday  4,707,400 12,181,000 2,971,500 1.685,000 16,837,500
Thursday 4,008,260 11,498,000 2,452,000 1,131,000 15,081,000
Friday 4,346,470 10,480.000 2,871,000 1.512,900 14,863.900

Total •19.729747 355.074.000 $15,066,500 $8,061,900 $78,202,400

Sales at
New York Stock

Exchange.

Week Ended May 26. Jan. 1 to Arty 26.

1933. 1932. 1933. 1932.

Stocks-No. of shares- 19,729,747 5,902,204 •197,898,269 151,478,285
Bonds.

Government bonds_ $8,061.900 524,472,000 $235,038,300 5330,060,900
State ax foreign bonds 15,066,500 14,654,500 302,164,500 312,483,500
Railroadai misc. bonds 55.074,000 29,020,000 756,227,900 618,539,300

Total $78,202,400 $68,146,500 $1,293,430,700 $1,261,082,700

* Notice has been received from the New York Stock Exchange of a change In
the volume of sales for May 19. The total for that day should have been 3,275,362,
Instead of 3,279,562. The total for the week should have been 20,899,470 and
the total since Jan. 1, 178,168,522.

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
May 26 1933.

Boston. Philadelphia. Bait more.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 29,950 14,908 $21,000 1,436 32.000
Monday 41,632 $6,050 24,246 5.000 2,205 1,000
Tuesday 46,120 3,000 29,497 21,000 1,453 5,000
Wednesday 62,946 1,500 40,266 300 3,236 6,000
Thursday 60,028 18,500 38,411 1,500 2,645 14,000
Friday 8,097 4,000 6,380 2,502 9,000

Total 248.773 $33,050 163,708 $48,800 13,477 $37,000

Prey. week revised 302.200 320.000 241.365 522.200 19.786 131 4(10

THE CURB EXCHANGE.
Curb shares:generally moved upward during the greater

partJof the fpresenliweek despite the frequent periods of
profit-taking which ithe Fnarket was called on to absorb.
aiasi eir7Cbie sho-rt covering was in evidence in the so-called
pivotal sr7tMlis,--andlwhile trading was slow at times, the
turnoverfor.theyeek was above the average. Public utilities
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were in excellent demand and so were the oil shares, mis-
cellaneous issues and industrials. Investment trusts were
slightly higher and there was a moderate demand for some
ofithe more active issues among the mining shares. The
wave of profit-taking that swept over the curb market on
Saturday erased a large part of the modest gains of the
early trading. The selling broke out in the public utility
stocks and oil shares and quickly extended to all parts of
the list and forced the entire market down to net losses for
the day. Trading was without noteworthy feature and the
transactions indicated the usual Saturday evening up process.
Public utilities were weak during the first half of the session,
but met moderate support later in the day though, on the
whole, most of the leading stocks like Electric Bond &
Share, American Gas, American Light & Traction and
Niagara Hudson Power were in light demand. In the in-
dustrial section Aluminum Co. of America was off and
Pepperell Mfg. Co., which moved sharply upward during
the previous sessions, was down about 13% points. Oil
shares were in small demand and barely held their own.
Trading on the curb was extremely dull on Monday, and
while a few stocks showed slight gains the major part of the
changes were on the downside. Electric Bond & Share
was firm during the first hour, but reacted downward about
a point and finally closed with a fractional gain. American
Gas & Electric and Cities Service were off on the day and
so were such active stocks as Aluminum Co. of America,
American Superpower, New Jersey Zinc, Niagara Hudson
Power, Swift & Co. and United Founders. Oil stocks were
slightly stronger, Standard Oil of Indiana leading the
advance with a gain of 13% points, while Humble Oil im-
proved 13% points to 60. Investment trust stocks were
irregular, though the undertone was fairly firm. Mining
shares were easier and the volume of trading was very small.

All classes of Curb stocks moved upward on Tuesday,
many of the popular trading favorites soaring upward from
3 to 5 or more points. Among the outstanding features of
the day were Aluminum Co. of America, Hazel Atlas Glass,
Cord Corp., Hiram Walker and Singer Mfg. Co., all of
which moved briskly forward to higher levels. Public
utilities were in sharp demand and moved vigorously for-
ward, particularly such active issues as American Gas &
Electric and Electric Bond & Share which were up a point
or more, and Columbia Gas & Electric and Northern States
Power which jumped about 3 points. Oil shares displayed
moderate improvement and moved briskly forward under
the leadership of Gulf Oil of Pennsylvania. Mining stocks
were in good demand at higher prices and investment shares
advanced with the rest of the market. The Curb market
registered substantial gains all along the line on Wednesday
and many popular issues were taken up in large blocks at
higher prices. Aluminum Co. of America, for instance,
had a further advance of over 6 points and closed at 71.
Singer Mfg. Co., A. 0. Smith and Hazel Atlas Glass were
strong features and registered substantial gains. Electric
Bond & Share extended its recovery about a point and then
eased off slightly. Public utilities were in excellent demand
as stocks like Cities Service, American Superpower, American
Gas and Niagara Hudson pushed sharply forward. Celanese
1st pref. had an advance of more than 5 points, Fisk Rubber
prat. was up about 6 points, Duke Power gained 43% points
to 52 and Pepperell Mfg. rose 3 points to 68. Mining
stocks were strong, Pioneer registering a new top, while
Newmont was up 13% points to 333%. Oil shares were quiet
but firm, the leaders holding around the previous close.
Following a sharp dip during the first hour, the Curb tone
continued strong on Thursday despite the dribbling liquid°,
tion that appeared from time to time during the session. As
the day progressed, many leading issues continued to move
briskly forward and at the close practically all of the early
declines were cancelled. Some extremely wide advances
were recorded during the day, especially the sensational
jump of Jones & Laughlin of 23 points to 45. Aluminum Co,
of America was also strong and gained 3 points to 74. Lead-
ing public utilities were generally in supply at lower prices,
oil shales wele off on the day and there was a fractional
improvement in a few of the mining stocks.
The feature of the trading on Friday was the strength of

the specialties group which led the upward movement and
recorded the largest gains of the day. Northwest Yeast, for
instance, jumped 3 points, Jones & Laughlin moved up
5 points and Tubise Artificial Silk advanced about 2 points.
Aluminum Co. of America represented the industrials in the
advances and moved up 2 points to 76. Oil stocks were

mixed and the changes were within narrow limits. Mining
shares were somewhat higher. Newmont moving up about
2 points while gains ranging from fractions to 1 or more
points were recorded by other members of the group. The
major part of the changes for the week were on the side of
the advance, the gains including among others: Aluminum
Co. of America, 63 to 76; American Beverage, 23% to 23%;
American Gas & Electric, 323% to 35; American Light &
Traction, .1.73% to 193%; American Superpower, 48% to 43%;
Asso. Gas & Electric A, 1% to 13%; Atlas Corp., 113% to
133%; Brazil Traction & Light, 103% to 113%; Central States
Electric, 23% to 23%; Cities Service, 23% to 33%; Common-
wealth Edison, 633% to 67; Consolidated Gas, Baltimore,
54% to 58; Cord Corp., 8% to 11; Deere & Co., 153% to 1834;
Duke Power, 473% to 53; Electric Bond & Share, 223% to
233%; Ford of Canada, A 83% to 83%; Gulf Oil of Pennsylvania,
443% to 443%; Humble Oil, 593% to 603%; International Pe-
troleum, 123% to 133%; New Jersey Zinc, 44% to 453%; Parker
Rust Proof, 41 to 48; Penn. Water & Power Co., 523% to
533%; Singer Mfg. Co., 133 to 137; A. 0. Smith, 36 to 41;
Standard Oil of Indiana, 253% to 263%; Teck Hughes, 43% to
53%; United Light & Power A, 4% to 63%; United Shoe Ma-
chinery, 44% to 463% and Utility Power, 13% to 13%.
A complete record of Curb Exchange transactions for the

will be found on page 3696.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
May 26 1933.

Stouts
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government
Foreign

Corporate. Total.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

235,780
332,085
403.425
491,630
487.590
562,066

$1,637,000
3,129,000
3,808,000
4,450,000
4,724,000
3,874.000

$87,000
81,000
105,000
216,000
94.000
196,000

$65,000
118,000
161,000
118,000
88,000
137,000

$1,789,
3,328,
3,872,000
4,782,000
4,906,000
4,207,000

2,512,556 321,420,000 $779.000 $685,000 $22,884,000

Sales at
New York Curb

Exchange:

Week Ended May 26. Jan. 1 to May 26.

1933. 1932. 1933. 1932.

Stocks-No. of shares.
Bonds.

Domestic 
Foreign government
Foreign corporate 

Total 

2,512.556

$21,420,000
779.000
685,000

922,939

$12,741,000
418,000

1,129,000

24,474,031

$356,444,000
14,492,000
18,428.000

21,214,304

3298,798,100
12,006,000
30,626,000

$22,884,000 $14,288,000 $389,364,000 $341,430,100

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of
the country, indicate that for the week ended to-day (Satur-
day May 27), bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns will
be 6.1% below those for the corresponding week last year.
Our preliminary total stands at $4,156,888,219, against
$4,426,652,358 for the same week in 1932. At this center
there is a gain for the five days ended Friday of 5.9%. Our
comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending May 27. 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 citlea,tive days 
All cities, one day 

Total all cities for week 

$2.274,094,107
151,235,945
208.000,000
142,000,000
42,556,019
45,200,000
65,391,000

No onger will re
51,784,663
5,761,096

32,980,919
26,110,477

$2,146,835,237
165,310,872
205,000,000
157,000,000
48,943,692
56,500,000
72,425,000

port clearings
65,329,761
58,368,844
51,626,114
40,042,327
21,594,930  

+5.9
-8.5
+1.5
-9.6
-13.1
-20.0
-9.7

-20.7
-90.1
-88.1
-34.8

53,045,114,226
418,959,290

33,088,974,577
438,114,090

-14,
-4 

$3,464,073,516
692,814,703

$3,527,088.667
899,563.691

-1.8
-23.0

S4.156.888.219 54.426.652.358 -6.1

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last
day of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous, the week ended May 20. For
that week there is a decrease of 4.5%, the aggregate of
clearings for the whole country being $4,447,175,126, against
$4,654,351,599 in the same week in 1932. Outside of this
city there is a decrease of 15.9%, the bank clearings at this
center recording a gain of 2.5%. We group the cities accord-
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ing to the Federal Reserve districts in which they are located,
and from this it appears that in the New York Reserve
District, including this city, the totals show a gain of 2.5%,
but in the Boston Reserve District there is a loss of 10.4%
and in the Philadelphia Reserve District of 5.8%. In the
Cleveland Reserve District the totals show a contraction of
22.3%, in the Richmond Reserve District of 29.6% and in
the Atlanta Reserve District of 15.8%. The Chicago Re-
serve District has a decrease of 32.3% and the St. Louis
Reserve District of 2.8%, but the Minneapolis Reserve
District records a gain of 1.7%. In the Kansas City Reserve
District the totals are smaller by 20.0%, in the Dallas Re-
serve District by 3.3% and in the San Francisco Reserve
District by 9.2%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. May 20 1933. 1932.
171C.OT
Dec. 1931. 1930.

Federal Reserve Dists. $ 3 % $ $
let Boston_ __12 cities 205,721,412 229,672,412 -10.4 412,684,505 481,808,295
2nd New York_ _12 " 3,018,745,761 2,946,200,041 +2.5 6050,484.699 6,451,307 274
3rd Philadelphia 9 " 254,332,252 269,850,624 -5.8 449,886,977 525,778,184
4th Cleveland_ __ 5 '• 151,931 424 195,621,583 -223 310,220,275 389,770,260
5th Richmond_ _ 6 " 72,101,342 102,376,33 -246 137,818,605 153,277,337
6th Atlanta_ _ _ _10 " 74,030,888 87,931,000 -15.8 122,712,117 146,651,788
7th Chicago_ ....17 •• 237 844,347 351,270,65 -32.3 717,495,214 876,869 315
8th St. Louis___ 4 - 88,398,133 90,976,01 -2.8 128,037,665 176,812,758
9th Minneapolis 7 " 68,063,559 66,939,323 +1.7 87,987,015 106,764,436
10th KansasCity 9 " 80,126,758 100,105,29 -250 138,811,521 180,101,209
11th Dallas_ _ _ 5 " 35,842,710 37,070,686 -3.3 53,297,377 59,957,113
12th San Fran. 13 " 160,036,540 176,328 622 -9.2 273,162,862 314,719,612

Total 109 Citie8 4,447,175,126 4,654,351,599 -4.5 8,882,599,036 9,867,817,581
Outside N. Y. City 1,512,901,624 1,799,503,583 -15.9 2,965,757.526 3.573,510,283

Canada 32 cities 286,555,833 240,631,276 + 1.91 419.148,081 416,206,038

We now add our detailed statement, showing last week's
figures for each city separately for the four years:

Clearings at-

First Federal
Maine-Bangor _
Portland 

Mass.-Boston _ _
Fall River_ _ _ _
Lowell 
New Bedford
Springfield _ _
Worcester _ _

Conn.-Hartford
New Haven_ _ _

R. I.-Provident
N.H.-Manches'

Total (12 cities)

Second Fede
N. Y.-Albany. _ _
Binghamton
Buffalo 
Elmira 
Jamestown__ _ _
New York_
Rochester 
Syracuse 

Conn. -Stamford
N. J.-Montclal
Newark 
Northern N. J

Total (12 cities

Third Fedora
Pa.-Altoona _
Bethlehem. _
Chester 
Lancester 
Philadelphia _
Reading 
Scranton 
Wilkes-Barre
York 

N. J.-Trenton

Total (9 cities)

Fourth Fede
Ohio-Akron__ _
Canton 
Cincinnati _
Cleveland
Columbus. __ _
Mansfield_ __ _
Youngstown _

Pa.-Pittsburgh

Total (5 cities)

Fifth Federal
w.va.-IIunt'n
Va.-Norfolk _
Richmond _

S.C.-Charlest'
Md.-13altim ore
D.C.-Wash'ton

Total (6 cities)

Sixth Federal
Tenn.-Knoxvil

Ca.-Atlanta
Augusta 
Macon 

Fla.-Jacksonv.
Ala.-13irmi158h 

Mobile 
Miss.-Jackson

Vicksburg- -
La.-New Orl'no

Total (10 citi

Week Ended May 20.

1933. 1932.
Inc. or
Dec. 1931. 1930 .

$
Reserve Dist

5
rict-Boston

%
-

$ $

393,831 400,919 -1.8 568,533 549,875
829,497 2,206,977 -62.4 2,932,885 3,331,534

181.439,354 197,901,084 -8.3 371,002,561 433,288,252
675,853 845,877 -20.1 1,016,613 1,146.914
318.329 434,974 -26.8 516.215 945,315
537,563 628,293 -14.4 760,577 912,336

2,200,507 2,958.242 -25.6 3,932,173 3,908,795
991,967 2,207,852 -55.1 2,714,826 3,082,093

7.605,142 7,830,817 -2.9 10,466,328 12,128,476
2,759,150 5,324,572 -48.2 7,558,746 8,829,941
7,489,600 8,515,500 -12.0 10,675,100 12,730,200
480,619 417,305 +15.2 449,948 954,654

205,721,412 229,672,412 -10.4 412,684,505 481,803,295

at Reserve D istrict-New York-
5,601,628 4,290,966 +30.5 5,055,657 8,133,363
771,288 708,145 +8.9 1,105,021 1,242,922

25,151,128 25,527,383 -1.9 38,908,162 50,952,717
557,538 645.682 -13.7 1,106.902 735,145
294,817 546,084 -46.1 794,246 1,140,227

2,934,273,502 2,856,787,922 +2.7 5,916,507,587 6,285.695.515
7.053,387 5,510.655 +28.0 10,729,313 9,267,299
3,582,825 3,903,721 -8.2 5,393,633 5.290,274
2.752,256 2,448,607 -12.4 3,362,809 4,042,866
449,198 *544,732 -17.5 703,044 1,767,691

14,794,874 20,530,189 -27.9 28,619,754 36,755,176
23,463,320 24,655,055 -4.8 38,198,771 46,284,079

3.018,745,761 2,946,200,041 +2.5 6,050,484,899 6,451,307,274

Reserve Dist rict -Philad elphla--
268,337 404,343 -42.2 626,270 1,300,979

Clearing Hou se has suspen ded cle wings tempor arily.
213,955 430,147 -50.3 002,756 1,236,408
595,461 1,312,839 -54.6 2,289,069 1,842,986

• 246,000,000 258,000,000 -4.7 431,000,000 505,000,000
• 1,038,259 2,171.858 -52.2 3,0'74,285 3,817,270
• 1,787,183 2,342,473 -23.7 3,945,677 4,220,506

1,435,012 1,666.604 -13.9 3,168,531 2,899.335
860,945 1,143.860 -24.7 1,619,389 1,828,700

• 2,133,100 2,327,500 -8.4 3,261,000 3,632,000

254,332,252 271,942,672 -6.5 449,886.977 525,778,184

r at Reserve D istrict-Clev eland-
. Majority ba nks unlicense (I; Clear Mg house not functioning.

Clearing hou se not functio Mtn; at present.
- 36,330,442 42,955,176 -15.4 58,324.459 60,845,229
. 44,275,460 135,999,432 -32.9 104,856,912 130,163,368
- 6,019,100 7,811,600 -22.9 14,578,100 13,706,400
_ 898,558 1,082,937 -17.0 1,531,939 2,214,465
- b b b b
- 64,407,864 77,772,438 -17.2 130,928,865 182,840,798

- 151,931,424 195,621,533 -22.3 310,220,275 389,770,260

Reserve Dist rict-Richm ond-
- 120,206 425,659 -71.8 684,708 1,045.186
- 2,189,000 2,510.605 -12.8 3,799,817 3,638,306
- 24,756,559 25,911,338 -4.5 32,415,573 41,288,000

714,317 753,333 -5.2 1,647,186 2,185,097
_ 35,491,167 53,995,504 -34.3 75,873,797 80,959,094
- 8.830,093 18,780,000 -53.0 23,397.524 24,161,654

. 72,101,342 102,376,339 -29.6 137.818,605 153,277.337

I Reserve Dist rict-Atlant m-
e 1,823,206 2,700,529 -32.5 2,000,000 2,251,743
_ 9.663.306 10,429,916 -7.4 12,581,312 20,762.717
- 30,800,000 29.800,000 +0.3 38,566,829 44,817.930

879,617 769.403 +14.3 1,312,714 1,453,643
427,268 372,458 +14.7 719,735 1,172,509

- 8.146,471 9,271,947 -12.1 13.110,066 14,185,429
. 10,090,138 8,974,18' +12.5 11,731,286 19,839,075

911,318 849,424 +7.3 1,432,567 1,715,760
_ Clearing hou se not functlo ning at present.
_ 85,375 92,798 -8.0 122,199 128.695
1_ 11,195,189 ..'. 23,758.3

40 -52.9 36.755.037 38.574,972

0 74,030,888 87,931,000 -15.8 122.712.117 146,651,789

Clearings am-

Week Ended May 20.

1933. 1932.
Inc. or
Dec. 1931. 1930.

Seventh Feder
Mich.-Adrian
Ann Arbor__ _-
Detroit 
Grand Rapids_
Lansing 

2nd -Ft. Wayne
Indianapolis_ _
South Bend _ _ _
Terre Haute_ _ _

Wis.-Milwaukee
Iowa-Cedar Rap
Des Moines_ _ _
Sioux City- - -
Waterloo 

111.-Bloomington
Chicago  
Decatur 
Peoria 
Rockford 
Springfield_  

Total (17 cities)

Eighth Fedora
Ind.-Evansville
510.-St. Louis..
Ky.-LouLsvide _
Tenn.-Memphis
Ill.-Jacksonville

Quincy 

Total (4 cities).

Ninth Federal
Minn.-Duluth__

Minneapolis_ .._
St. Paul 

No.Dak.-Fargo
S. D.-Aberdeen.
Mont -Billings _
Helena 

Jotal (7 cities).

al Reserve D istrict- Chi
Clearing hou se not lunette

345,028 463,090
8,025,578 71,663,984
814,040 2,486,184
330,600 2,196,000
408,092 1,565,630

8,881.000 14,283,000
533,432 1,688,986

2,749,371 3,124,456
10,497.752 14,702,485

Clearing boo se not tuned()
3,643,583 5,555,417
1,816,028 2,252,041

No clearings available.
*300,000 1,047,681

195,449.170 225,095,632
458,153 577,053

2,357,777 2,396,316
488,795 676,027
745,943 1,496,677

cage-
fling at
-25.5
-88.8
-67.3
-84.9
-73.9
-37.8
-68.4
-12.0
-28.6
Kling at
-34.4
-19.4

-71.4
-13.2
-20.6
-1.6
-27.7
-50.2

present.
620,774

153,432.373
4,393,366
2,555,344
2,630,226
16,559,000
2,449,925
3,982,722

20,648,812
present.

6,465,003
4,008,828

1,615,011
488,078,93/

811,722
3,894,523
3,111,864
2,236,784

673,303
220,908,369

5,460,214
3,212,000
3,520,096
21,501,000
2,194,834
4,670,567
28.210,509

7.163.218
5.308,820

1.889,098
559,870,192

1,191,935
5,374,482
3,114,107
2,606,571

237,844,347

I Reserve Dis
Clearing hou
60,200,000
17,208,988
10,543.145

No clearings
446,000

351,270,659 -32.3

rrict-St. Lo uis-
se not functio Mug at

62,800,000 -4.1
17.853,614 -3.6
9,802,401 +7.6

: only one ban k open.
520.000 -14.2

720,851,615

present.
93,100,000
22,240,732
11,843,530

853,407

876,869,315

118,100,000
41,078,748
16,430,860

1,203,150

88.398.133

Reserve Dis
2,046,315

45,577,997
16,282,373
1,374,706
491,669
261,978

2,028,521

90,976,015

trict - Min
2,082,081

44,962,414
15,585,644
1,583,926
651,2.50
332,543

1,741,465

neapol
-1.7
-1.4
+4.5
-13.2
-24.5
-21.2
+16.5

128,037,669

is-
3,431,212

59,605,776
19,244,768
1,805,227
874,714
547,153

2,428,165

176,812,758

4,067.713
74.367.386
22,152,781
1,763,283
1,016,989
609.161

2,787.123

Tenth Federal
Neb.-Fremont

Hastings 
Lincoln  
Omaha 

Kan.-Topeka _
Wichita 

Mo.-Kans City.
St. Joseph

Colo.-Colo. Sngs
Pueblo  

Total (9 cities).

68,063,559

Reserve Dis
45,088

No clearings
1,618,394

19,989,776
1,379,109
1,739,409

52,004,498
2,423,546
400,79
436,14

06,939,323

trict - Kan
182.616

available at
2,163,089

23,770,192
1,669,200
3,659,257

64,561,298
2,627,450
626,506
702,545

+1.7

sas Cit
-75.34
presen
-25.2
-15.9
-17.4
-52.5
-19.3
-7.8
-36.0
-37.9

87,987,015

9--
223,936

2,663,294
36,174,313
2,541,258
4,701,516

86,476,145
4,015,868
924,679

1,090,023

106,764,436

301.626

3,075,062
42,008,243
3,567,297
6,246,500

116,744,243
5,505,682
1,178,591
1,473,965

80,126,758

Eleventh Fede ral Reserve
Texas-AustIn 603,370

Dallas  26,358,098
Fort Worth   4,972,732
Galveston  1,728,000

La.-Shreveport.. 2,180,510

Total (5 cities)_

Twelfth Feder
Wash.-Seattle_
Spokane 
Yakima 

Ore.-Portland 
Utah-Salt L. City
Callf.-Long
Los Angeles_  
Pasadena 
Sacramento __ _
San Diego_ _ _
San Francisco_
San Jose 
Santa Barbara_
Santa Monica_
Stockton 

99,962,153

District-Da
1,338,153

26,237,341
5,086,955
2,156,000
2,253,137

-19.8

has-
-54.0
+0.5
-2.2
-19.9
-3.2

138,811.521

1,265.188
38,286.882
7,857,051
2,347,000
3.541,255

180,101.209

1,233,153
40,500,450
10,663,808
2,390,000
5,169.702

Total (13 cities)
Grand total (109

cities)  

Outside NewYork

35,842,710

al Reserve D
21,190,273
4,499,000
326,832

21.563,926
8,676,540
2,805,704

No longer will
2,376,542
3,046,981

No longer will
91,572,194
1,212,707
920,064
768,819

1,076,954

37,070.686

[strict -San
22,680,707
5,598,000
424.611

19,450,463
8,964,568
2,828,96

report clearin
3,290,83
6,059,34

report clearin
102,229,42

1,567,50
1,112,407
959,699

1,162,089

-3.3

Franci
--6.6
--19.6
--23.0
+10.9
--3.2
--0.8

gs
--27.8
---49.7
gs
--10.4
--22.6
--17.3
--19.9
--7.3

53,297,377

sco-
32,206,641
8,007,000
747,853

34,697.388
14,048,359
6,104,466

4,378,133
6,760,328

155,356,232
2,105,070
1,809,474
1,581,594
1,670,000

59,957,113

41,001,341
10,518,000

879.779
41,717.423
16,528,313
7,115,525

sal
5,362,983
6.015,849

172.661,235
2,595,461
2,039,700
1,775,320
1.396,900

160,036.540

4,447,175,126

176,323,622 -9.2 269,472,538

4,656,291,505 8.882,265,113

310,107,829

9,859,205,793

1,512.901,624 1,799,503,583 -15.0 2,965,757,526 3,573,510,283

Clearings al-
Week Ended May 18.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec, 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William _ - _
New Westminster
Medicine Hat_
Peterborough_
Sherbrooke 
Kitchener 
Windsor 
Prince Albert
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 

Tote. (32 cities)

1933. 1932.
Inc. or
Dec. 1931. 1930.

$ $
81,613,475 72,452,914 +12.6 160,477.210 147,003.090
106,667,443 74,828,168 +42.5 137,490.469 127,386.030
46,559,075 37,237,142 +25.0 43,805,594 50,009,970
12.607,646 12,788,454 -1.4 16,525.836 19.40,2,057
3,674,961 4,285.273 -14.2 7,217,722 7,953,473
3,676,105 4,665,142 -21.2 6,463,748 6,511,074
1,946,944 2,165,263 -10.1 4,590,611 3.317.369
3,246.027 3,689,133 -12.0 5.254,830 5,911,121
4,704,503 4,811,134 -2.2 5,794,993 7,081,571
1,183,689 1,709,926 -30.8 2,444.047 2,4;22,459
1,309,580 1,316,339 -0.5 2,043,356 2.530,127
2,129,027 2,285.737 -6.9 2,887.567 3,393,832
3,042,635 3,677,785 -17.3 4,657,630 5,971,950
3,245,50" 2,826,514 +14.8 3,816,720 4.967,839
267,059 392,752 -32.0 384,623 491,817
294.08 311,682 -5.6 403,515 850.994

1,134,56 1,449,178 -21.7 1,697,551 2,132,520
575,17 513,801 +11.9 827,685 1.169,605
795,09 718,947 +10.6 1,107.707 1,095,205
535,23 606,627 -11.8 741,083 963,168
385.82 459,681 -16.1 581,492 807,786
150,32 159,476 -5.7 237,813 365,764
496%35 584,318 -15. 751,372 911.815
551,997 609,406 -9.4 922,122 971.905
802,707 813,866 -1.4 1,024,328 1.192,193

2,678,021 2,473,337 +8. 3,415.49 5,899,800
226.423 348,333 -35.0 409,052 436,787
470,057 724.693 -35. 793,656 1.032,967
431,393 555,460 -22.' 672,556 707,811
376,774 429,740 -12.3 443,687 633.185

.300,000 262,565 +14.3 504,407 804.749
478,034 478,490 -0.1 669,557 1.276.005

286,555.333 240,631,276 +19.1 419,148,031 416,206,033

b No clearings available. • Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
May 10 1933:

GOLD.
The Bank of England gold reserve against notes amounted to £185,-

988.164 on the 3d inst., an increase of £49,638 as compared with the previousWednesday.
No important purchases of bar gold have been announced by the Bank.

only $337 having been acquired during the week.
Supplies of gold available in the open market during the week amountedto about £1,500,000. There was a keen demand from private Continentalsources, prices again ruling at a substantial premium over the franc parity.
Quotations during the week:

Per Fine Equivalent Value
Ounce. of £ Sterling.May 4  124s. 6d. 13s. 7.77d.May 5  124s. 8d. 13s. 7.55d.May 6  124s. id. 13s. 8.32d.May 8  123s, 9d. 13s. 8.76d.May 9  123s. 4d. 13g. 9.32d.May 10  123s. 4d. 13s. 9.32d.Average  123s. 11.33d. 13s. 8.51d.The following were the United Kingdom imports and exports of goldregistered from mid-day on the 1st inst. to mid-clay on the 8th inst.:

Imports. Exports.Netherlands £1,024,602 Netherlands £446,955Belgium  23,000 Belgium  2,000France  826,965 France  124,347Switzerland  83,949 Austria  24,950Iraq  20,874 Czechoslovakia  47,100United States of America_ 653.036 Other countries  237British South Africa  2,090,109British West Africa  58,166British India  706,136British Malaya  29,124Australia  67,496Canada  230,000Other countries  26,111

£5,839,568 £645,589irr Gold shipments from Bombay last week amounted to about £1,112,000.The SS. Rajputana carries £922,000, of which £493,000 is consigned toLondon, £400,000 to New York, and /29,000 to Amsterdam. The SS.President Monroe has £80,000 consigned to New York and £30,000 insovereigns for Marseilles, and the SS. City of Cairo has £80,000 destinedfor London.
CURRENCY.

A Reuter message from Moscow dated yesterday states that:"The possibility of the introduction of a platinum currency in the SovietUnion is being freely discussed here, and it is thought that the questionis:being seriously considered by the authorities.Ime'The currency, it is suggested, would be merely for internal use andfor the convenience of tourists and foreign residents, who, hitherto, havebeen forced to use American dollars or sterling for purchase at the Govern-ment stores of commodities which cannot be purchased for roubles.The U. S. S. It. possesses the largest platinum reserves in the world,amounting to some 7,000,000 ounces, whose output is controlled by theUral Platinum Trust and exported through the Commissariat of Financeat prices based on the London market. Before the war, Russia had almosta world monopoly in the supply of platinum, the only other importantreserves being in British Columbia; and to-day the U. S. S. R. still leadsthe world in production.
"It is in view of the uncertainty of the platinum market that the SovietFinance Commissariat is believed to be seriously considering the intro-duction of a platinum currency in order to meet the increase of outputof the metal and at the same time for the convenience of foreigners."The currency, it is thought, would be purchsable only for foreign'valuta,' in order not to restrict the supply of dollars and sterling so essentialfor the meeting of Soviet commitments abroad."

SILVER.
Although movements in prices were less violent than during the pre-ceding week, the market continued very erratic, with wide fluctuations inquotations. The Continent has sold, but the other factors have shownno decided tendency, speculators having bought and sold, whilst the IndianBazaars have also worked both ways. American operations have againbeen affected by movements in the dollar exchange, nevertheless owingto weaker prices in New York the pressure from this quarter has eased.Rather as a result of hesitation on the part of buyers, the tendency hasbeen towards a lower level, but the market is very sensitive and seemslikely to respond readily to moderate pressure either way.
The following were the United Kingdom imports and exports of silverregistered from mid-day on the 1st inst. to mid-clay on the 8th inst.:

Imports. Exports.Germany  £24,039 United States of America-C.327.690Netherlands  28,254 Yugoslavia  24.900France  4,905 French Possessions in India 7,100Japan  13,452 France  4,032United States of America__ 42,200 Germany  2,565Gibraltar  8.800 Other countries  2.260Australia  19,590
Canada  2,472
Other countries  3,432

£147,144
Quotations during the week:

IN LONDON. IN NEW YORK.
Bar Silver per Oz. Std. (Cents per Ounce .999 Fine.)

Cash Deliv. 2 Mos. Deliv.
May 4___19%d. 197-16d. May 3 
May 5 _ _ _19 lid. 193-16d. May 4
May 6___193d. 199-16d. May 5
May 8._1974d. 19 lid. May 6
May 9_19 5-16d. 194cl. May 8
May 10__ _18 15-16d. 19d. May 9
Average _ _19.354d. 19.406d.
'The highest rate of exchange on New York recorded during the periodfrom the 4th inst. to the 10th inst. was $4.06 and the lowest $3.89.The stocks in Shanghai on the 6th inst. consisted of about 150.000,000ounces in sycee. 245,000.000 dollars and 8.460 silver bars, as comparedwith about 149,100.000 ounces in sycee, 245.000.000 dollars and 8.460 silverbars on the 29th ult.

£368,547

35%
 35
 35 5-16
 35
 35

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &P., at London,

as reported by cable, have been as follows the past week:

Silver, per oz__
Gold, p. fine oz.
Consols. 234%
British 3.% %-
W. L  90% 993.4 98% 9834 9834 9834British 4%-
1960-90  109% 1093. 10934 109 1083.4 1083i

French Rentes
(In Parls)3% fr. Holiday. 67.10 66.90 66.80 Holiday. 66.30
French War L'n
(in Paris) 5%
1920 amort  Holiday. 107.30 107.10 106.90 Holiday. 105.20
The price of silver in New York on the same days has boon:

Silver In N. Y.,
per on, (cts.): 3334

Sat.,
May 20.
19 3-16d.
1225.70.
75%

Mon.. Tues.,
May 22. May 23.
189d. 1634d.

122s.834d. 1228.6d.
72% 71%

1Ved., Thurs., Frt.,
May 24. May 25. May 26.
18 13-16d. 18 11-160. 18340.
1228 8d. 1225.50. 1223.6d.

713.4 7134 713.4

3334 3334 3394 3334 333.4

PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourseas received by cable each day of the past week have been

as follows:
May 20 May 22 May 23 May 24 May 25 May 26
1933. 1933.
Francs. Francs.

1933. 1933.
Francs. Francs.

1933.
Francs.

1933.
Francs.

Bank of France 11,900 11,900 11,900 11,800Banque de Paris et Pays Bas 1,600 1,610 1,620 1,610Banque d'Union Parisienne 378 373 377
-ioiCanadian Pacific 283 284 293Canal de Suez 18,095 18,075 18,295

Cie Distr d'ElectricItie  2.425 2,455 2,485
Cie Generale d'Electricitie  2,190 2.210 2,256 2:ZiaCie Generale Transatlantique_._ 54 54 56
Citroen B 522 530 520
Comptoir Nationale d'Escompte 1,160 1.140 1,160 1-,150Coty Inc 210 210 210 220Courrieras 340 339 343
Credit Commercial do France._ 790 790 807
Credit Fonder de France 4,830 4.790 4,800 4-,788Credit Lyonnais 2.200 2,210 2,200 2,200Distribution d'Electricitie Is Par 2,430 2,460 2.520 2,510Haut Lyonnais 2.760 2,800 2.830 2,840Energie Electrique du Nord 725 732 729 ____Energie Electrique du Littoral._ 955 960 965
French Line 54 .54 56 57Galeries Lafayette 92 93 02 92Gas le Bon 1.040 1,040 1,030 1,020Kuhlmann 590 530 610 610L'Air Liquide 810 810 830 810Lyon (P. L M.) HOLI- 955 915 900 FIOLI-

-350Mines de Courrleres DAY. 340 340 350 DAY.Mines des Lens 400 440 450 440Nord Ry 1,270 1,280 1,280 1,280Orleans By 880 890
-Paris, France 1,010 1,010 1,al 1,010- Pathe Capital 955 980 990Pechiney 1,110 1,130 1,140 1:155Reines 3% 67.10 06.90 66.80 06.30Rentes 5% 1920 107.30 107.10 106.90 105.20Rentes 4% 1917 77.80 77.40 77.20 75.90Rentes 434% 1932 A 83.80 83.30 83.00 82.00Royal Dutch 1,610 1,620 1,610 1,600Saint Gobain C & C 1,245 1,235 1.200 ----Schneider & Cle 1,505 1,590 1,599

-Ltio
Societe Andre Citroen 520 530 520Societe Fiancalse Ford 78 79 80 77Societe Generale Fonciere 138 141 139 136Societe Lyonnalse 2,765 2.810 2,840 ---Societe Marsellaise 580 585 580Suez 18,100 18,100 18,200 18:566Tubize Artificial Silk pref. 165 166 173

-gOo
Union d'Electricitie 880 ___ 890Union des Mines ____ ____ 180 180Wagon-Lila 75 75 76

THE BERLIN STOCK EXCHANGE.
The Berlin Stock Exchange resumed trading on Friday,April 29 1932, after having been closed by Government decreesince Sept. 18 1931. Closing prices of representative stocksas received by cable each day of the past week have beenas foilows:

May May May May May May
20. 22. 23.

l'er
24. 25. 26.
of Par -

128 128
Cent

128
Reichsbanz (12%) 128 126Berliner Handels-Gesellschaft (5%) 94 94 94 94 94Commerz-und Privat-Bank A. G 51 51 51 51 51Deutsche Bank und Disconto-Gesellschaft  55 55 54 53 53Dresdner Bank 55 54 54 53 52Deutsche Reichsbahn (Ger Rys) pre! (7%) 97 97 97 97 97Allgemelne Elektrizitaets-Gesell (A E G)_  26 26 25 25 25Berliner Kraft u Licht (10%) 112 113 114 112 Holl- 111Dessauer Gas (7%) 109 111 112 112 day. 111Gesfuerel (4%) 92 03 93 93 92Hamburg Elektr-Werke (8)4%) 102 103 104 104 103Siemens & Ilalske (7%) 156 159 159 161 16810 Farbenindustrie (7%) 130 132 132 132 129Salzdetfurth (9%) 179 __ 182 __Rheintsche Braunkohle (10%) 190 195 195 197 1.5iDeutsche Erdoel (4%) 112 115 114 112 111Mannesmann Roehren 75 77 76 74 70Hapag 18 18 21 20 19Norddeutscher Lloyd 19 19 22 21 20

In the following we also give New York quotations forGerman and other foreign unlisted dollar bonds as of May 261933:
Bid Ask. Bid. Att.Anhalt 75 to 10411 2,, 29 Hungarian Defaulted Coup 140Argentine 5%, 1945. $100 Hungarian nal ilk 7345, '32 71 78pieces 6c; Koholyt 634s, 1943 3312 3aI2Antioqula 8%, 1946 23 25 Karstadt 68, 1943 C-D____ 13 19AustrianDefaultedCoupons 170 Land H Bk, Warsaw 6g, '41 42 47Bank of Colombia. 7%, '47 130 32 Leipzig Oland Pr. 634s.'48 53,2 55,2Bank of Colombia, 7%, '48 130 32 Leipzig Trade Fair 75, 1953 2412 2612Bavaria 6345 to 1945 3512 3912 Luneberg Power, Light &Bavarian Palatinate Cons Water 7%, 1948 46 50Cit. 7% to 1945 23 28 Mannheim & Paint 75, 1941 44 46Bogota (Colombia) 634, '47 1 2212 2412 Munich 7s to 1945 32 35Dolovia 6%. 1940 .5 612 Munic Bk, Hessen, 75 to '45 26 29Buenos Aires Scrip 110 20 Municipal Gas &I,lec CorpBrandenburg Elec. 6s, 1953 52 5312 Recklinghausen, is, 1947 26 31Brasil Funding 5%, '31-51 4212 43,2 Nassau Lanclbank 0348, '38 6414 6534British Hungarian Bank Nat Central Savings Bk of634s, 1962 135 3612 Hunga., 734s, 1962____ 3614 3814Brown Coal Ind. Corp. National Hungarian & Ind.13%., 1953 63 66 Mtge. 7%, 1948 1 3412 3612Cali (Colombia) 7%, 1947 14 10 Oberpfalz Elec 7%, 1946._ 3012 33,2Callao (Peru) 734%. 1944 4 612 Oldenburg-Free State 7%Ceara (Brazil) 8%, 1947_ 6 10 to 1945 27 31City Savings Bank, Buda-

pest, 7s, 1953 32 3312
Porto Alegre 7%, 1968____
Protestant Church (Ger-

f1612 17,2
Deutsche Bir 6% '32 unst'd 177 80 many) 75, 1946 2912 3212Dortmund Mon Util 65, '48 30 82 Prot Bk Westphalia 65, '33 80 82Dulsberg 7% to 1945 114 1612 Rhine Westph Elec 7. 1936 42 46Duesseldorf 7s to 1945_ _ 25 28 Rio de Janeiro 6%, 1933_ I 1712 19East Prussian Pr. Os, 1953. 43 46 Rom Cath Church 634s, '46 46 49European Mortgage & In- It C Church Welfare 7s, '46 3812 40vestment 734z, 1968.__ I 4712 4812 Saarbruecksn M Ilk 68. '47 74 76FrenchGovt. 534s, 1937_ 110 Salvador 7%, 1957 15 17French Nat. Mall HS. 65;52 105 ff.() Santa Catharina (Brazil)Frankfurt 7s to 1945 25 28 8%. 1947 11512 161sGerman All. Cable is, 1045 57 58,2 Santander (Colon) 75, 1948 13 1412German Building & Land- San Paulo (hirs,211) (is, 1947 I 1412 1512bank 634%, 1948 30 32 Saxon Public Works 5%, '32 150Haiti 6% 1953 67 72 Saxon State Mtge 6e. 1947 48 53Hamb-Am Line 640 to '40 61 64 Slem & MIAs deb 61, 2930 295 310Hanover Harz Water Wks. South Amer Rye 6%, 1933 99 1006%, 1957 24 28 Stettin Pub Util 78. 1946_ _ 37 40Housing & Real Imp 75, '46 28 33 Tucuman City 7s, 1951___ 124 26Hungarian Cent Mut 7s '37 Ws 3212 Tucuman Prov. 75. 1950_ 36 40Hungarian Discount & Ex- Veeten Elte fly is, 1947..__ 2312 2512change Bank 75, 196_11 2912 31 Wurtenberg 7s to 1945_ _ _ _ 33 36

Flat price.
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(Commercial and Miscellaneous Etnus
Toronto Stock Exchange.-Record of transactions at

the Toronto Stock Exchange, May 20 to May 26, both in-

clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi P & Pap 6% pre1100  
Barcelona common 50  
Bell Telephone 100
Blue Ribbon Corp corn_'
Brantford Cord let pref_25
Brazilian T L & Pow com_.
Brewers & Distillers "
B C Packers common_ _•

Preferred 1.00  
B C Power A •
B *  

Building Products A •  
Burt (1, N) Co common_25
Canada Bread corn • 

1st preferred 100  
B preferred 100  

Canada Cement corn •
Preferred •

Can Steamship pref_ __ _100  
Can Wire & Cable A *  
Canadian Canners com___.

Convertible preferred. •
1st preferred loo  

Can Car & Fdry coua____•
Preferred 25

Gan Dredging & Dock com•
Can General Elec. pret 50
Can Indust Alcohol A_ _ _ _•
Canadian 011 common_ _ _ •
Canadian Pacific Ry__ _25
Cockshutt Plow common.. •
Consolidated Bakeries_ _ _ •
Consolidated Industries_ _•  
Cons Mining & Smelting 25
Consumers Gas 100  
Cosmos Imp Mills corn_ _ _ •
Dominion Stores, corn_ _ _*
Ford Co of Canada A__ _ •
Frost Steel & Wire pret_100  
General ,9•,̂1 Wares com_ •
Goodyr Tire & Rub pref100
Great West Saddlery com_ •  

Preferred 100 
Gypsum Lime & Alabast_it
}Linde & Dauche Paper _.•
Hunts Ltd A •
Internatl Nickel cons •
Internatl Utilities A •
Kelyinator of Can corn.. _ _ti  
Laura Secord Candy com _ •
Loblaw Groceterias A.. _ _ _ •
B •  

Maple Leaf Mill prat_ __100  
Massey-Harris corn •
Monarch Knitting pref_100  
Moore Corp corn •  
A 100  

Ont Equit Life 10% pd_100
Ont Steel Prod *  
Orange Crush com •
Page-Hersey Tubes cons_ _•
Photo Engravers & Elee._•
Pressed Sietals corn *
Riverside Silk Mills A_ *  
Russell Motor preL. _100  
St. Lawrence Corp A_-.50  
Simpson's I.td B "  

Preferred 100
Standard Steel Cons corn_ •  
Steel Co of Canada corn_ _•

Preferred 25
Tip Top Tailors pref ..j00  
Union Natural Gas eons_ _•
Walkers (Hiram) corn.... _ •

Preferred •
Weston Ltd (Geo) '

Bank-
Commerce 100
Dominion 100
Imperial 100
Montreal 100
Nova Scotia 100  
Royal 100
Toronto 100
Loan and Trust-

Canada Pernianent_ _. _100
Huron & Erie Mtge_ _100 
20% paid •

Ontario Loan & Debent_ 50
Toronto Mortgage 50

99
3%
21
1334
1.70
3%

20%

31

534
2734

5%
7

5%
15%
17%
56
434
10
15%
7%
634

109

6
21%
10%

2%
100

3%
6
634

16.00
10

41%
13%

5%

5

1
58
14
13

23

25%
30

4%
16%
14%
21%

144
140
143
185

145
166

140

13
105
95

3 3
12 12
9714 9934
134 4
20 21
12 13%
1.50 2.00
3% 3%
15 16
2034 20%
534 534
14% 1534
31 31
4% 4%
55 55
15 15
5% 534
26 27%
7% 7%
2634 2634
4% 534
6% 7
69 70
534 5%
14% 15%
17 18
56 5934
434 4%
834 10
14 15%
734 8
5 7
134 134
99 109
174 175
4 6
20% 21%
934 10%
40 40
2% 3
9734 100
1 1
8 8
331 334
534 6%
6% 63.4

15.00 16.15
734 10
3 3
40% 42
13% 13%
13 13%
14 14
5% 534
25 25
9% 10%
73 77
5 6
4% 5
% 1%

56 58
12 14
11 13
11 12
32 32
6% 6%
6 6
20 24
3% 334
24 25%
29 30%
40 40
4% 4%
11% 17
1334 15%
21 21%

136 144
135 140
143 144
176 186
235 236
142 147
164 166

139 140
80 80
13 13
105 105
95 95

202
5

594
435
555

16,979
56,605

825
260
110
25
35
35
50
10
15

1,451
337
200
5

710
1,585
145
230
65
310
110

1,010
747

5,008
780

1,071
50

2,150
389
145
650

4,210
40
970
19
100
20

2,319
270
10

23,546
390
20
100

2,693
80
18

1,495
4
60
50
60
50
180
416
300

1,337
150
5
25
52
187
60

1,090
123
5

385
71,892
13,72

75

80
55
34
59
48
121
132

21
12
117
20
5

1 Jan
10 Apr
80 Apr
1 Apr
18 Jan
734 Apr
55c Jan
1 Apr
6 Jan
1434 Apr
314 Feb
10% Apr
20 Feb
134 Mar
40 Mar
7 May
234 Feb
13 Apr
2% Mar
26 May
234 Mar
3 Apr
46 Apr
3 Apr
934 Apr
10 Mar
51 Mar
134 Mar
634 Apr
9 Apr
334 Feb
2 Jan
34 Apr

54 Mar
170 Jan
2 Apr
12% Feb
6 Apr
40 May
X Mar

80 Apr
44 Jan
5 May
1% Feb
2 Mar
434 Mar
8.15 Mar
534 Apr
% Mar

36 Jan
10% Apr
log Mar
5 Apr
2% Mar
20 Apr
5 Mar
65 Apr79
5 Slay
4% May
34 May

40 Apr
8 Apr
8 Apr
7 Mar
28 May
634 May
6 May
6 Mar
1 Jan
14% Feb
25 Mar
35 May
2% May
4 Mar
9% Mar
16% Apr

120 Apr
128 Apr
123 Apr
151 Apr
228 Apr268
1233.4 Apr
152 Apr172

120 May
77 Slay
13 May
104 Apr
90 Mar

3 May
14 May
100 Jan
4 May
21 May
13% May
2.00 May
834 May
16% May
2134 May
5% May
15% May
31 May
5% May
68 Jan
20 May
5% May
30 Apr
9% May
2634 May
534 May
7% May
72 May
5% May
15% May
18 May
56% May
5 May
10 May
16% Jan
834 May
7% May
2% May

109 May
181 Mar
6 May
23 May
1034 May
40 May
3 May

100 May
1 May
8 May
4 May
7 May
8 Jan

16.85 May
10 Slay
3 May
42 May
14 May
13% May
1534 May
5% May
25 May
1034 May

Jar
6 May
5 May
134 May
58 May
14 May
14% Jar
12 Slay
45 Jar
634 May
6 May
24 May
4% May
25% May
30g May
40 May
5 May
17 May
15% May
21% May

144 NrEq
143 Jai
156 Ja.
189 Jai

Jai
147 Ma;

Jai

153 Ja
102 Ja
18 Ja
105 Ma
9334 Ja

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, May 20 to May 26, both inclusive, compiled from
official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Biltmore Hats corn •  
Bissell Co (T E) cons_ •  
Brewing Corp corn •

Preferred •
Can Bud Breweries com.•
Canada Malting Co •
Canada Vinegars corn •  

Can Wire Bound Boxes A •  
Consolidated Press A •  
Cosgrave Rip Brewery-10  
Canada Paving corn 
Distillers Corp Seagrarns_•
Dominion Bridge •
Dom Motors of Canada_10 
Dom Tar & Chem prat _100  
Dufferin Pay de Cr Stone-

Preferred 100  
Goodyear Tire & Rub com• 
Hamilton Bridge corn_ _•

Honey Dew corn •
Preferred *

Imperial Tobacco ord_ _5  
Montreal L II & P cons_ _ .•

Natl Breweries corn 
•  

Nail Steel Car 
Corp •  

Power Corp of Can corn-.•
Preferred 

Rogers Majestic •
Robert Simpson prat ---100  Onns, •

1.50
10
8%
30

10c
0
23

6346

134
10

34%

10

134

au

4 4
3 3

1.25 1.60
9% 10%
8 8%
24 30
19 20
6 6
5 5
234 234
Sc 25e
734 934
20% 23%
134 2%
22 23

10 10
82 87

674
134 1%
10 10
934 9%
33% 3434
2334 24
1034 .1034
934 1034

  38 394
134 134

71 73
S 034

25
50

1,127
962

2,650
3,675
135
25
50
50

1,420
18,050

225
420
25

10
52
85

1,400
25
87
190
165
210
610
50
50
75
35

334 Jan
3 May
15e Jan

44 Mar
534 Apr
13% Mar
13% Jan
334 Mar
3 Apr
134 Jan
Sc May
4 Feb
14% Feb
1 Apr
10 Apr

5 Jan
40 Mar
23.4 Apr
44 Mar
5 Mar
7 Feb
2634 Apr
16% Mar
534 Mar
6 Jan
38 May
X Mar

4634 Mar
5 Jan

4 May
3 May

2.00 May
15% May
934 May
30 May
20 May
6 May
5 May
334 May
25e May
9% May
24 May
3 May
23 Slay

1034 May
87 Slay
63.4 May
1% May
10 May
10 May
35 May
2234 May
12 May
12 May
3934 May
2 May
74 Jar
93.4 May

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Service Stations cons A_ _ _ • 7 7 8 1,570 2% Apr May

Preferred 100 35 32 35 15 16 Apr 35 May

Shawinigan Wat & 13% 13% 13% 145 Feb 1434 May

Stand Pay & Matls corn_ "  2 2 10 34 Apr 234 May

Tamblyns Ltd (G) pret_100  88 88 10 82 Apr 88 May

Toronto Elevators corn_ 26 26 2634 145 12% Feb 27 May

Waterloo Mfg A • 3 3 3% 135 1% Feb May

Oil-
British American OIJ 12% 1134 13 17,296 734 Jan 13 May

Crown Dominion Oil Co..* 3% 3 334 230 134 Feb 3% May

Imperial 011 Ltd • 1234 11% 12% 20,022 734 Apr 1234 May

International Petroleum_ _* 1534 14% 1534 4,750 10% Mar 15% May

McColl Frontenac Oil com* 1234 1134 12)4 270 734 Mar 12% May

Preferred 100 75 70 75 84 543 Apr 75 May

North Star Oil corn 5 1% 1% 250 Apr 1.50 Mar

Supertest Petroleum ord.* 18 17 18 725 11 Mar 18 May

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, May 20 to May 26, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Sine Jan. 1.

Low. High.

American Stores •  43% 4334 100 30 Feb 4334 May

Bell Tel Coot Pa pref _ _100  110 110% 100 106% Mar 11434 Jan

Budd (E G) Mfg Co *  234 2% 1,900 34 Mar 234 May

Preferred 1043  10 10 25 334 Mar 1034 May

Budd Wheel Co • 334 4 800 34 Mar 4 May

Camden Fire Insurance_ _5 1134 10 1134 800 9 Apr 1134 Mar

Central Airport * 2 134 2 1,300 3.4 Apr 2 May

Con Tract of N J 100  20 20 49 17 May 20 May

Electric Storage Battery100  3734 39 197 2134 Feb 40 May

Fire Association 10 28 25 28 275 18 Mar 28 May

Horn & Hard(Phila) cons.*  86 86 10 82 May 99 Jan

Horn & Ilard(NV) prat 100  85 85 10 8034 Feb 9334 Jan

Insurance Coot N A_ _ _ _10  3934 4034 700 25 Mar 4034 May

Lehigh Coal & Navigation *  8 8% 700 534 Slay 9 May

Lehigh Valley 50  17 10% 1,008 834 Feb 1934 May

Mitten Bank Sec. Corp__25  34 % 100 34 Feb % Feb

Preferred 25 1% 134 1% 700 X Feb 134 May

Pennroad Corp vie * 2% 234 3 6,600 134 Mar 3 May

Pennsylvania RR 50 2344 2634 9,900 1334 Jan 263,4 May

Penns, Salt Mfg 50 45 45 25 2534 Mar 41% May

Phila Elec of Pa $5 pref.. * 9934 98 9934 480 93 Apr 103% Jan

Phila Elec Pow pret 25 3034 3134 700 2874 Apr 33 Jan

Mita Rapid Transit__ _50  234 234 300 13,4 May 2% Jan

7% preferred 50 5% 43.4 534 • 100 3 Feb 6 Jan

Phila & Read Coal & Iron *  4% 5% 26 234 Feb 534 May

Philadelphia Traction _ _ _50  20 20% 300 15 Mar 2234 Jan

Railroad Shares Corp._*  13.4 134 20 % Jan 13.4 May

Reliance Insurance 10 4% 434 43.4 100 334 Apr 434 May

Scott Paper *  37 37 10 28 Jan 38% May

Seaboard Utilities Corp..*  134 134 30 34 Jan 1% May

Shreve El Dorado Pipe L 25 4 4% 1,100 1 Jan 5 May

Tao:lily-Palmyra Bridge_ *  19 1934 37 19 May 3034 Jar

Tonopah-Belmont Devel_ 1 X % 34 1,000 1.8 Jan 34 Feb

Tonopah Mining 1 118 is ji 400 q Jan 13.4 Apt

Union Traction 50 734 634 7% 700 33.4 Mar 1234 Jar

United Gas Improv com__* 1934 18 193.4 13,700 14 Mar 2034 Jar

Preferred * 94 94 9434 115 86 May 9934 Jar

Westmoreland, Inc *  534 5% 275 5 Feb 534 Mai

Westmoreland Coal * 534 534 320 4 Mar 534 May

Bonds-
Cleo & Peoples tr ctfs 4545  1834 19 $6,000 15 Apr 21% Jar

Certificates of deposit_ 13 18 1,000 17 Feb 18 Fel

Lehigh dr New Eng 5s_1954  86 86 1.500 86 May 86 May

Lehigh Valley annuity 6s_ _  9134 913/ 20,000 9134 May 9134 May

Peoples Pass tr ctfs 4s_1943  2434 2434 1,000 24 Feb 3334 Jar

Phila Elea (Pa) lot 5s_1966  105 106% 5,300 10234 Ma 11034 Fel

1st 5s ree 1966  10534 105% 500 10434 Mar 105% May

• No par value.

Bank Notes-Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes

in National bank notes and in bonds and legal tenders on

deposit therefor:

Amount Bonds
on Deposit to
Secure Circula I

lion for Nationa
Bank Notes.

National Bank Circulation
Afloat on-

Bonds.
Legal
Tenders. Total.

Apr. 30 1933 
Mar. 31 1933 
Feb. 28 1933 
Jan. 51 1933 
Dee. 31 1932 
Nov. 30 1932 
Oct. 31 1932 
Sept. 30 193° 
Aug. 31 1932 
July 30 1932 
June 30 1932 
May 31 1932 
Apr. 30 1932 

$
899,410,240
885,871,740
806.026,070
796,069,670
796,908,870
812,590,590
799,672,590
780.377,630
793,600,490
672,408,440
670,487,590
669,827,590
668,882.490

$
893,199,238
875,820,165
800,885,900
786,034,870
786,734,150
796,032,621
787,913,945
769,831.107
719.829,513
667,831,250
669.570,345
668,580,423
666.472.241

$
88,832,155
90,840.375
93,435,155
95,111,140
94,596,698
79.848.287
75.161.955
62,191,678
63,576,840
66,046,173
67,103.868
70,036.500
71.523.840

6
982,031,393
966.660,540
894,321,055
881,146,010
881,330,848
875,880,908
863,075,900
832.022.785
783,406,353
733.877.423
736.674,213
738,616,923
737.996.081

$2.628,343 Federal Reserve bank notes outstanding May 
1 1933, secured by

lawful money, against $2,830,090 on May 2 1932.

The following shows the amount of each class of United

States bonds and certificates on deposit to secure Federal

Reserve bank notes and National bank notes April 30 1933:

Bonds on Deposit
May 11933.

U. S. Bonds Held April 30 1933 to Secure

On Depostt to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held.

28, U. S. Consols of 1930   570,095,200 570,095,200

2s, U. S. Panama of 1936 47,875,160 47,875,160

2s. U. S. Panama of 1938 24,184,130 24,184,180

3s, U. S. Treasury of 1951-1955 84,650.450 84.650,450

3344, U.S. Treasury of 1946-1949 50,974.400 50,974,400

314s, U. S. Treasury of 1941-1943 61.928,400 61,928,400

354s, U.S. Treasury of 1940-1043 20,098,450 20,098.450

3949. U. S. Treasury of 1943-1947 38,598,000 38,598,000

3s. U. S. Panama Canal of 1961 1,000 1,000

3s, U. S. convertible of 1946-1947 1,005,000 1.005,000

Totals 899,410240 899.410.240

The following shows the amount of National bank notes

afloat and the amount of legal tender deposits April 1 1933

and May 1 1933 and their increase or decrease during the

month of April:
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Financial Chronicle May 27 1933
National Bank Notes—Total Afloat—

Amount afloat April 1 1933 $966,660,540Net increase during April  15,370,853
Amount of bank notes afloat May 1 $982,031,393Legal Tender Notes—

Amount on deposit to redeem National bank notes April 1  $90,840,375Net amount of bank notes redeemed in April  2,008,220
Amount on deposit to redeem National bank notes May 1 1933-- $88,832,155

National Banks.—The following information regardingNational banks is from the office of the Comptroller of theCurrency, Treasury Department:
CHARTERS ISSUED.

Capital.May 18—The First National Bank of Massillon, Massillon, Ohio- 5200.000(The capital stock of this bank consists of 5100,000 pre-ferred stock and 5100,000 common stock.)President, E. A. Campbell; Cashier, L. A. Laubenstein.To succeed the First National Bank of Massillon, 0.
VOLUNTARY LIQUIDATIONS.

May 15—The Citizens National Bank of Ennis. Tex  100,000Effective April 26 1933. Liquidating agent, J. L.Clarke, Ennis, Tex.
Succeeded by the Citizens National Bank in Ennis,Charter No, 13667.

May 16—The First National Bank of Burkburnett. Tex  100,000Effective April 25 1933. Liquidating agent, I. E.Harwell, Burkburnett, Tex.
Succeeded by First National Bank in Burkburnett, Tex.,Charter No, 13668.

Auction Sales.—Among other securities, the following,not actually dealt in at the Stock Exchange, were sold at auctionin New York, Boston, Philadelphia and Buffalo on Wed-nesday of this week:
By Adrian H..Muller & Son, New York:

Shares. Stocks. $ per a.20 VanCamp Milk, 7% cum. pref., par 8100  8%50 Central National Corp., "B," no par  1699 Central National Corp., "A," no par  18375 Sadonia Mills, Inc., preferred "A," par $100 $38 lot250 Commerce Building Cory.. par $100 S8 lot75 Llro Realty Corp., par 5100 $5 lot5 Skinner Automotive Device Co., Inc., par $100  71.133 Kildun Mining Corp. (Del.), par $1  1.56A cert. of indebted. of 21 West Street Corp., in the face amount of $12,500-8130 lotAll of the right, title and Int. of Commercial Investwent Trust, Inc., in and to1,333 1-3 shares of Internat. Germanic Trust Co. stock represented by ctfs.Nos. C321 to C333, incl., for 100 shs. each, and 0-3273 for 33 shs.; alsoscrip for one-third share represented by certificate No. 23 810 lot
By R. L. Day & Co., Boston:

Shares. Stocks. $ Per 511.5 Brookside Mills, par $100  141418 American Mfg. Co., common, par $100  13(16 American Mfg. Co., preferred. par $100  445 Nashua & Lowell Road, par $100  asx15 Batchelder Snyder Dorr & Doe Co.. pref., par $100  1610 Gmton dr Knight Mfg. Co., common, par $100  1145 Groton dr Knight Mfg. Co., preferred. par $100  1410 Plymouth Cordage Co., par $100  5510 Life Extension Institute 7% preferred, par $100  251 Collateral Loan Co.. par   8550 Wickwire Spencer Steel Co., corn.: 10 Rockland dr Rockport Lime Co., letpref., par $100; 2 Rockland & Rockport Lime Co., corn., par $10; $2,261.97Iowa Loan & Trust deb, bonds, etre. dep.; $404.38 Iowa Loan & Trust deb.bonds, ctfs. deposit $6 lot13 Kidder Peabody Acceptance Corp., 2d pref.; 4 Kidder Participations corn.No .2 
87 lot_5 Tr-Utilities Corp., $3 pref.; 10 Peoples Light dr Power, 6% pre' $1 lotFirst mtge. note for 320,000 dated Jan. 14 1928, Peabody, Mass., assigned toWarren National Bank, Peabody, Mass $500 lotSecond mtge. deed and note dated Oct. 4 1928, maturing Oct. 4 1932 in amountof $5,600, covering property located at 26 and 28 Adams, Waltham, Mass;Second mtge. note dated July 28 1928 maturing July 23 1931 in amount of$1,500 on property 157 Lowell St.. Waltham, Mass $50 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. 8 per Sh.12 Philadelphia National Bank, par $20  49M15 Central-Penn National Bank, par 810  21%20 Chase National Bank, New York, par $20  2730 Real Estate-Land Title & Trust Co., par 810  7%31 Integrity Trust Co., par $10  73i10 Penna. Co. for Insur. on Lives & Granting Annuities, par $10  26263 Southern N. J. Title Sr Mtge. Guar. Co., el. "A"; 263 class B $8921020 units South. New Engl. Ice Co. (unit consists of 1 sh of pref. kr lash. ot corn.) 1010 Leeds & Lippincott Co., 6%, preferred series "B" 10 10 Leeds & Lippincott Co., 7% preferred, series "A"  83.g50 Erie Lighting Co., preference, no par  75Bondo— Per Cent.848 Louis Bergdall Brewing Co $56,858.26 lot
By A. J. Wright & Co., Buffalo:

Shares. Stocks. 5 per Bk.10 International Rustless Iron  30020 Zenda Gold Mines 
 31e

DIVIDENDS.
Dividends me grouped in two separate tables. In thefirst we bring together all the dividends announced thecurrent week. Then we follow with a second table inwhich we show the dividends previously announced, butwhich have not yet been paid.
The dividenas announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).Carolina Clinchfield & Ohio (guar.) 
.Guaranteed certificates (qW.) Chesapeake dr Ohio (guar.) Dayton & Michigan 8% pref. (quar.)-  Chestnut Hill (guar.) 

Grand Rapids & Indianapolis (5.-a.)-  Illinois Central 4% leased line 
Little Miami original guaranteed Special guaranteed (guar.) 
Louisville Rend. & St. L. 5% p1. (s-a) _Common (s-a) 
Norwich & Worcester, 8% pref. (quer.).Rensselaer dr Saratoga, corn. (s-a) 

Public Utilities.
Alabama Power Co., $7 pref. (quar.)_ _
$6 preferred (guar.)
$5 preferred (guar.)

American Telep. & Teleg. Co. (quar.)_
Attleboro G148 Light Co. (gum.)
Bell Tel. Co. of Pa., 634% pref. (quar.)_
Brit. Col. Pow., cl. A. (quar.)
rflansetleut River Power 6% of. (qu.) 

S1 July 10 Holders of roe. June 30
SIM July 10 Holders of rec. June 30

62140 July 1 Holders of rec. June 8
$1 July 5 Holders of rec. June 16
750 June 5 Holders of rec. May 20
$2 June 20 Holders of rec. June 10$2 July 1 Holders of rec. June 12
$1.10 June 10 Holders of rec. May 26
50e JIM) 10 Holders of rec. May 26

214% Aug. 15 Holders of rec. Aug. 1
$4 Aug. 15 Holders of rec. Aug. 1
2% July 1 Holders of rec. June 15
$4 July 1  

um July 1 Holders of rec. June 15
$134 July 1 Holders of tee. June 15
$134' Aug. I Holders of rec. July 158234 July 15 Holders of roe. June 20;3 July 1 Holders of rec. June 15
134% July 15 Holders of rec. June 20
tr.5013 July 15 Holders of roe. June 30
116% June 1 Holders of rec. May 15

Name of Company.
Per

Share.
When

Payable,
Books Closed

Days Inclusive.
Public Utilities (Concluded).Commonwealth dr Southern Corp.—

$6 preferred (guar.) $114 July 1 Holders of rec. June 9Commonwealth Utilities pref. A (quar.)- $134 July 1 Holders of rec. June 15Preferred B (quar.) $134 July 1 Holders of rec. June 15Preferred C (guar.) $1% Sept. 1 Holders of rec. Aug. 15Consolidated Gas of N. Y., pref. (qu.).. Aug. 1 Holders of rec. June 30Dayton Power & Light Co. 6% of. (mo.) 500 July 1 Holders of rec. June 20Diamond State Tel. Co., 634% pf. (qu.). 134% July 15 Holders of rec. June 20Eastern Gas & Fuel Assoc., 6% pf. (qu.). 134% July 1 Holders of roe. June 15434% preferred (guar.) $1.125 July 1 Holders of rec. June 15Empire Power Corp. $6 prof. (Ouar.)- -  $135 July 1 Holders of roe. June 16Green Mountain Power Corp. pt. (qu.)_ 750 June 1  Gulf Power Co. $6 pref. (quar.) 5134 July 1 Holders of rec. June 20Hackensack Water Co. A (guar.) 43%0 June 30 Holders of rec. June 16Honolulu Gas Co. (monthly) 150 July 1 Holders of rec. June 15Illinois Bell Telep. Co. (guar.) $2 June 30 Holders of rec. June 29Illinois Water Service Co. 6% Pf. (qu.)._ 114% June 1 Holders of rec. May 20Indiana Hydro-El. Pow. Co. 7% prof.... 8714c June 15 Holders of rec. May 31Kings County Lighting (quar.) El% July 1 Holders of rec. June 197% preferred (quar.) 134% July 1 Holders of rec. June 196% preferred (guar.) 114% July 1 Holders of rec. June 195% preferred (quar.) % July 1 Holders of rec. June 19Lexington Utilities Co. 635% pt. (qu.).. - 134% June 15 Holders of rec. June 1Lone Star Gas Corp. common (quar.)..... floc June 30 Holders of rec. June 155% preferred (guar.) $134 June 30 Holders of rec. June 15Long Island Ltg. Co. 7% pf. A (qu.)._ 134% July 1 Holders of rec. June 166% preferred B (guar.) 
Memphis Pow. & Lt. Co., $7 pf. (qu.)_
$6 preferred (quar.) 

Missouri Utilities Co., 7% pf. (qu.) 

134%
$134
$1%
134%

July I
July I
July 1
June 1

Holders of rec. June 16
Holders of rec. June 17
Holders of rec. June 17
Holders of rec. May 22Nassau & Suffolk Ltg. Co., 7% Id. (CPO - 134% July 1 Holders of rec. June 16National Transit Co. (quar.) 350. June 15 Holders of rec. May 31Newark Telep. Co. (Ohio) 6% pref. (au.) 134% July 10 Holders of rec. June 30Quarterly $1 June 10 Holders of rec. May 31New Eng. Gas dr El. Assoc. 8534 pf.(qu.) $1% July 1 Holders of rec. May 31New York Pow. & Lt., 7% prof. (quar.)- % July 1,Holders of rec. June 15New York Steam Corp., $7 pref. (guar.) - 21% July 1 Holders of roe. June 15$6 preferred (guar) $134 July 1 Holders of rec. June 15New York Telep. Co.. pref. (quar.) $134 July 15 Holders of rec. June 20Niagara Hudson Pow. Corp. com. div. o milted.

Nor. States Pow. Co. (Del.) 7% pt. (qu.) 114% July 20 Holders of rec. June 306% preferred (guar.) 134% July 20 Holders of rec. June 30Ohio Edison Co.. $5 pref. (guar.) $134 July 1 Holders of rec. June 15$6 preferred (quar,) 81% July 1 Holders of rec. June 15$6.60 preferred (guar.) $1.65 July 1 Holders of rec. June 15$7 preferred (quar.) $IM July 1 Holders of roe. June 15$7.20 preferred (guar.) $1.80 July 1 Holders of rec. June 15Oregon-Washington Water Service Co.$6 preferred (guar.) $134 June Holders of rec. May 22Penn. Wat. dr Pow. Co., Com. (quar.)-  750. July Holders of rec. June 15Preferred (guar.) $IM July Holders of rec. June 15Phila. Elec. Pow, Co., 8% Pt (guar.).— 50e. July Holders of rec. June 10Philo Germant'n & Norrist'n RR. (qu.). 8134 June Holders of rec. May 20Public Elec. Lt. Co., 6% pref. (qUar.)  134% June Holders of rec. May 24Public Service Co. of Oklahoma,
7% prior lien stock (guar.) 134% July Holders of rec. June 206% prior lien stock (guar.) 114% July Holders of rec. June 20Queensborough Gas & El. 6% pf. (q11.)  114% July Holders of rec. June 16South Carolina l'ow. Co. $6 pf. (quar.).. $114 July Holders of rec. June 15Southern Col. Pow. Co. 7% pt. (quar.).. 1% June 1 Holders of rec. May 31Southwestern Gas & Electric Co.,
7% preferred (quar.) 134% July Holders of rec. June 158% preferred (guar.) 2% July Holders of rec. June 15Tri-State Tel. dr Tel. Co., 6% prof 15c. June Holders of roe. May 15United Gas Corp., $7 cum. p1. My. action not tak en.

United Gas & Elec. Corp., pref. (quar.)- 134% July Holders of rec. June 16Wisconsin-Michigan Pow., 6% pf. (qu.) 114% June 1 Holders of rec. May 31
Banks and Trust Companies.Public National Bank & Trust Co. (au.). 37 34 c July 1 Holders of rec. June 20
Fire Insurance Companies.

Halifax Fire Ins. Co., cap. stk. (s-a>-. 45e July 3 Holders of rec. June 10
Miscellaneous.

Abbott Laboratories (guar.) 500 July 1 Holders of rec. June 15Abraham & Straus, Inc., corn. (guar.)— 300 June 30 Holders of rec. June 21Acadia Sugar Refining 6% pref. (quar.). 12.30 June 1 Holders of rec. May 20Allied Newspaper, Ltd.—
Amer. dep. recta. ord. reg cm 4% June 7 Holders of rec. May 22Ordinary register cw 4% May 31 Holders of rec. May 17American Can Co. pref. (quar.) 134% July 1 Holders of rec. June 16aAmerican Bank Note Co. pref. (quar.)  750 July 1 Holders of rec. June 12American Home Products (monthly) - 250 July 1 Holders of rec. June 14American Invest. Co. 01 111. cl. B (qu.) 

_
7 Sic June 1 Holders of rec. May 20American Safety Razor Corp. (guar.) - - - 75c June 30 Holders of roe. June 9Associates Invest. Co., prof. (quer.) - - - - $134 June 30 Holders of rec. June 20Automatic Signal Acceptance (bi mo.)  600 June 1 Holders of rec. May 15Babcock St Wilcox Co July 1 Holders of rec. June 20Baldwin Co. class A pref. (guar.) $134 June 15 Holders of rec. May 31Balfour Building, Inc., vot. tr. Otis 50C May 31 Holders of ree. May 15Bancshares, Ltd., 6% cum.part.sha.(qu) 513 June 1 Holders of rec. May 27Bigelow Co.. 6% pref. (s-a) $3 June 1 Holders of roe. June 1Black Clawson, pref. (guar.) 8114 June 1 Holders of rec. May 25Boot's Pure Drug—

Am. dep. nets. ord. reg. (extra) to is. June 16 Holders of rec. May 24Boston Woven Hose & Rubber Co. corn. —Div.a tion no I taken.Preferred $3 June 15 Holders of roe. June 1Brennan Packing, 8% cl. A. (guar.) $1 June 1  
Briggs & Stratton Corp. (quar.) 250 June 30 Holders of rec. June 20Brillo Mfg. Co., Inc., common (guar.).- 15c July 1 Holders of rec. June 15Class A (quar.) 500 July 1 Holders of rec. June 15British American Tobacco Co., Ltd.—
Ordinary stock (Interim) 10d. June 30 Holders of rec. June 3Durmah 011 Co., Ltd.—
Amer. dep. rots. ord. reg ne15% June 16 Holders of rec. May 15California Ink Co., Inc. (quar.) 50c July 1 Holders of rec. June 21Canada Permanent Mtge. (quar.) 8234 July 3 Holders of rec. June 15Canadian Foreign Investment Corp.—
$4 Preferred (s.-a.) 84 June 15 Holders of rec. June 1Carreras, Ltd., cl. A 44 B (interim) 15%  

Chesapeake Corp., corn. (guar.) 500 July 1 Holders of rec. June 8Christiana Securities 7% prof. (quar.) % July 1 Holders of roe. June 20City & Suburban Homes (s-a) June 5 Holders of rec. June 1Citizens Wholesale Supply 7% pf. (qu.). 87340 July 1 Holders of rec. June 296% preferred (guar.) 750 July 1 Holders of rec. June 29Clark Equipment 7% pref. (quar.) % June 15 Holders of roe. may 31Clorox Chemical Co. (quar.) 50c July 1 Holders of rec. June 20Commercial Credit Co., 634% Pt. (Q11)- 134% June 30 Holders of recs. June 107% 1st preferred (quar.) 43%0 June 30 Holders of rec. June 108% preferred B (guar.) 500 June 30 Holders of rec. June 10Commercial Solvents Corp. corn. (5.-a.)- 300 June 30 Holders of rec. June 2Commonwealth Loan Co., 7% pf. (qu.). 134% June 1 Holders of rec. May 20Community State Corp.. $5 cl. A 15c June 30 Holders of rec. June 15Compagnie Gen, D'Elect., A bearer shs. 36.84 Dr May 31 Amer. de. rec. for A bearer shs 36.84 pr May 31 Holders of rec. May 29Compo Shoe Machine (Qum.) 12340 June 1 Holders of rec. May 20Congoleum-Nairn, Inc., corn. (guar.)  150 June 15 Holders of rec. June 1Creameries of America $314 pref. A(qu.) 87140 June 1 Holders of rec. May 10Crowell Publishing (quar.) 250 June 24 Holders of rec. June 14Crown Willamette Pa. Co., let pf. ((PO - /al July I Holders of rec. June 13Devoe & Reynolds Co., Inc.-
1st and 2d pref. (guar.) $134 July 1 Holders of rec. June 20Dominguez 011 Fields (monthly) Dominion Glass Co., corn. (qlian) 

150
ir$13(

June 1
July 3

Holders of rec. May 24
Holders of rec. June 15Preferred (guar.) all St July 8 Holders of rec. June 15Dominion Stores, Ltd., common (quar.) 30c July 1 Holders of rec. June 16Draper Corp. (guar.) 500 July 1 Holders of rec. May 27Driver-Harris Co., 7% prof. (guar.) --  $1,4 July 

1

Holders of rec. June 20Dunlop Rub. Co.. Amer. dep. rec, for
ordinary reg 10.70 May 31 Holders of rec. may 3
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per
Share.

When I Books Closed
Payable. Days Inclusive.

Miscellaneous (Concluded).
Duncan Mills common  $1
7% preferred (quar.)  1,4%

Durham Duplex Razor $4 prof  20e
Eastern Equities Corp. (liquidating)...._ $1
Eastern Malleable Iron Co. (quar.)  Se
Electric Storage Battery Co. (guar.).- 50c

Preferred (quar.)  50c
Equitable Office Bldg. Corp. (quar.) - - 25c
7% preferred (quar.)  P4%

Equity Trust Shares registered  8e
Bearer   80

Ewa Plantation Co. (extra)  51
First National Stores, Inc., corn. (qu.)_. 6233c
8% preferred (quar.)  200
7% let preferred (quar.)  %

Florence Stove Co. common (quar.)- 250
Preferred (quar.)  $131

Florsheim Shoe Co. pref. (quar.)  $135
General Electric Co., corn. (quar.)  10c

Special (quar.)  15c
General Mills, Inc , pref. (alum)  $1%
General Hy. Signal common (guar.). - 250

Preferred (quar.)  5135
Gerard Court, Inc., 57 pref. (guar.) - - - - 5151
Gillette Safety Razor Co., corn. (guar.) - - 25c
$5 preferred (quar.)  $151

Glidden Co. prior preference (quar.)  $134
Globe-D Publishers, pref. (quar.)  $1%
Goldblatt Bros., Inc. (quar.)  3751c
Gold Dust Corp., pref. (quar.)  $135
Great Western Sugar Co. pref. 5131
-Grouped Income Shares, series A  9c
Ilammermill Paper Co. 6% pref. (qu.)  154 %
Halold Co. common (quar.)  25c
Common (extra)  25e
7% preferred (quar.)  134%

Hazel Atlas Glass Co. (quar.)  750
Extra  25c

Heyden Chemical Corp. corn. (quar.)  25e
Preferred (guar.)  $151

Hiram Walker-Gooderham & Worts,Ltd.
Quarterly

Humble Oil & Refining (quar.) 
Imperial Tobacco Co. of Can. ord. shs...
Ingersoll-Rand Co., pref. (0.-a.) 
Internat'l Business Mach. (quar.) 
Internat. Petroleum Co., Ltd 
Intertype Corp. 1st pref. (s.-a.) 
2d preferred (5.-a.) 

Jewel Tea Co., corn. (quar.) 
Kimberly-Clark Corp. 6% pref. (quar.)
Krause Corp., 6% pref. (s-a) 
Lehigh Portland Cern. Co., pf. ((War.) - -
Lehrenkrauss Corp., 6% pref. (s.-a.) -
Liggett d: Myers Tob. Co., pf. (quar.)
Lindsay Light Co., pref. (quar.) 
Lord & Taylor, common (quar.) 
Loudon Packing, common (quar.) 
Mapes Consol. Mfg. Co., (guar.) 

Extra
Mathieson Alkali Works, corn. (qu.).  

Preferred (guar.) 
Maid Agricultural Ltd., extra 
May Hosiery Mills, $4 pref 
Mesta Machine Co., corn. (quar.) 

Preferred (guar.) 
Meyer (II. II.) Pkg, Co.. 634% Pl. (au.)
Monsanto Chemical Works (quar.) 
Mt. Royal Apartments, Inc. $7 pf.(Qu•) -
Mutual Chem. Co. of Am., 6% pf. (au.) -
National Breweries, Ltd., corn. (guar.). -
r Preferred (guar.) 
National Distillers Prod., pref. (qu.) - - -
National Lead Co., corn. (quar.) 

Preferred B (quar.) 
N. Y. Ship Bldg. Corp. Dart. eh. (qtr.) -
Founders shares (quar.) 
Preferred (guar.) 

North Amer. Co., corn, (quar.) 
Preferred (quar.) 

Pagellersey Tubes, Ltd., corn. (au.).  
Preferred (quar.) 

Peerless Woolen Mills, 834% pref. (s-a) -
Perfection Stove Co. (quar.) 
Pioneer Gold Mines of Brit. Col., Ltd.

Quarterly 
Pittsburgh Plate Glass Co. (quan) 
Pratt Food Co. (quar.) 
Quarterly Income Shares, Inc 
Reeves (Daniel) Inc., corn. (quar.) 
635% preferred (guar.) 

Rockwood tit CO., 8% pref 
Rolls Royce Ltd., Am. dep. rec. ord. reg.
Royal Baking Powder Co., coin. (quar.)_
6% preferred (guar.) 

Ruberold Co., capital stock (guar.) 
San Carlos Milling (monthly) 
Scott Paper Co., corn. (quar,) 
Scovill Mfg. Co. (quar.) 
Senior Securities (quar.) 
Sioux City Stkyds., $6 pf. (guar.) 
$6 preferred (quar.) 

Standard Brands, Inc., corn. (guar.). -  
$7 preferred, series A (quar.) 

Stand. Oil Export Corp., 5% pt. (5.-a.) -
Sylvanite Gold Mines, Ltd. (8.-a  
Bonus

Texas Corp. (quar.) 
Todd Shipyards Corp. (quar.) 
Traders Building Assoc. Ltd. (quar.) - - - -
1226 Sherman Ave., Inc., 7% pt. MO  
•Quaker Oats (quar.) 

Preferred (quar.) 
Union Carbide & Carbon Corp 
U.S. Foil Co., cl. A de B corn. (quan) -  

Preferred (quar,) 
U.S. & Foreign Secs. Corp., 1st pf. (qu.)
Upressit Metal Cap, 8% pref. (quar.). - -
Walalua Agricultural Co 
Welch Grape Juice Co., pref. -  
Western Dairy Prodcs., Inc. el A div. om
Western Tablet & Stat., 7% pref. (qu.)_
Westmoreland, Inc. (quar.) 
Wilcox Rich Corp., el. A. (quar.) 
World Radio Corp., 6% pref. (quar.)-  
Yale & Towne Mfg. Co. (quar.) 

June 1  
July 1  
June 1 Holders of rec. May 29
May 26 holders of rec. May 25
June 10 Holders of rec. May 23
July 1 Holders of rec. June 10
July 1 Holders of rec. June 10
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
June 30 Holders of ree. June 26
June 30  
June 15 Holders of rec. June 5
July 1 Holders of rec. June 2
July 1 Holders of rec. June 2
July 1 Holders of ree. June 2
June 1 Holders of rec. May 20
June 1 Holders of rec. May 20

July I IIolders of ree. June 15

July 25 Holders of rec. June 30
July 25 Holders of rec. June 30

July 1 Holders of rec. June 140

July 1 Holders of rec. June 10

Jury 1 llolders of rec. June 10
June 1 Holders of rec. May 15
June 30 Holders of rec. June 5
July I Holders of rec. June 10

July 1 Holders of rec. June 16

June 1 Holders of rec. May 20

July 1 Holders of rec. June 10

June 30 Holders of rec. June 17
July 1 Holders of rec. June 15

May 30 Holders of rec. May 15

July 1 Holders of rec. June 15

July 1 Holders of rec. June 15

July 1 Holders of rec. June 15

July 1 Holders of rec. June 15
July 1 Holders of rec. June 17

July I Holders of rec. June 17

June 1 Holders of rec. May 22
July I Holders of rec. June 20

t r 25c.
50c

I r134%
$3
$134
r 28e.
$2
$3
750

3%
h87350
$3
$134

1735c.
$234
25e.
750.
25e.

37340.
$114
30c.
250.
15e.
$135
154%
3140.
$134
154%
400.
440,

6235c.
$131
$135
10e.
10e.
$134
1'2%
75c.
75e.
$131
$1%
30c

June 15 Holders of rec. May 27

July 1 Holders of rec. June 1

June 30 Holders of rec. May 31

July 1 Holders of rec. June 8

July 10 Holders of rec. June 22

June 15 Holders of rec. May 31

July I Holders ot rec. June 15
July 1 Holders of rec. June 15

July 15 holders of rec. June 30
July 1 Holders of rec. June 12
June 1 Holders of rec. May 25
July 1 Holders of rec. June 14

June I Holders of rec. May 25
July 1 Holders of ree. June 12
June 19 !folders of rec. June 10
July 1 Holders of rec. June 17
July I Holders of rec. June 24
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
July 1 Holders of rec. June 12
July I Holders of rec. June 12
June 1 Holders of rec. May 25
June 1 Holders of rec. May 26
July 1 Holders of rec. June 16
July 1 Holders of rec. June 16
June 1 Holders of rec. May 16
July 1 Holders of rec. June 10
June 1 Holders of rec. Slay115
June 28 Holders of rec. June 15
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
July 1 Holders of rec. June 10
June 30 Holders of rec. June 16
Aug. 1 Holders of rec. July 21
July I Holders of rec. June 20
July 1 Holders of rec. June 20
July 1 Holders of ree. June 20
July 1 Holders of rec. June 5
July 1 Holders of rec June 5
July 1 Holders of rec. June 20
July 1 Holders of rec. June 20
June 1 Holders of rec. Slay 16
June 30 Holders of rec. June 20

trl5e.
15c.
$3

3c
37340.
194%
/42
.291e.

25e
135%
250,
20e.
350.
250
30e.

3735c.
3735e.

250.
$1%
$235
2%

5501 1%
250.
25e.
$1%
%

$13,5
250.
50.

$1%
h$134
2%
600.
$134

Med.
131%

30e
62,350
1% %
15e.

July 3 Holders of rec. June 10
July 1 Holders of rec. June 10
June 1 Holders of rec. May 22
Aug. 1 Holders of rec. July 14
June 15 Holders of rec. May 31
June 15 Holders of rec. Slay 31
May 18 
May 26 Holders of rec. Mar. 31
July 1 Holders of rec. June 5
July 1 Holders of ree. June 15
June 15 Holders of rec. June 1
June 15 Holders of rec. June 7
June 30 Holders of rec. June 16
July I Holders of rec. June 15
June 10 Holders of rec. May 31
Aug. 15 Holders of rec. Aug. 15
Nov. 15 Holders of ree. Nov. 15
July 1 Holders of rec. June 5
July 1 Holders of rec. June 5
June 30 Holders of rec. June 9
June 30 Holders of rec. May 31
June 30 Holders of rec. May 31
July 1 Holders of rec. June 2
June 20 Holders of rec. June 5
June 1 Holders of rec. May 25
June 1 Holders of rec. May 15
July 15 Holders of rec. July 1
Aug. 1 Holders of rec. Aug. 31
July 1 Holders of rec. June 2
July 1 Holders of rec. June 15a
July 1 Holders of rec. June 15a
June 10 Holders of rec. June 1
July 1 Holders of rec. June 15
June 30 Holders of rec. June 20
May 31 Holders of rec. May 16

July 1 Holders of rec. June 20
July I Holders of rec. June 15
June 30 Holders of rec. June 20
June 1  
July 1 Holders of rec. June 10

Railroads (Steam)-(Concluded).

Bangor & Aroostook, corn. (quan)  50c

Preferred (quar.)  $134

Boston & Albany  $235

Boston & Providence (guar.)  $2.125

Quarterly.   $2.125

Chesapeake & Ohio. preferred (8.-a.)  $3

Cinc. New On. & Tex. Par. pref. (quar.) $154

Cleveland & Pittsburgh, guar (guar.).- 87340

Special guaranteed (quar.)   50e

Guaranteed (quar.)  87540

Special guaranteed (guar.)  500

Guaranteed (quar.)  87350

Special guaranteed (quar.)  50e

Delaware RR. Co. (s.-a.)  $1

Erie & Pittsburgh 7% guaranteed (quar.) 87 4 o

7% guaranteed (guar.)  87350

7% guaranteed (quar.)  87350

Guaranteed betterment (quar.)  800

Guaranteed betterment (quar.)  800

Guaranteed betterment (quar.)  800

Georgia RR. & Banking (quar.)  $234

Grand Rapids & Indiana (8.-a.)  $2

Greene (N. Y.) (s.-a.)  $3

Kansas Oklahoma & Gulf -
Series A6% cum. pref. (s.-a.)  3%

Series B 6% non-cum. pref. (s.-a.)--- - 3%

Series C 6% non-cum. pref. (s.-a.)  1%

Lackawanna RR. of N. J. 4% gtd. tau.). $1

Mill Creek & Mine Hill Nay. & RR. (s-a) 313

Mobile & Birmingham pref. (s.-a.)  $2

Morris & Essex (s.-a.)  451%

Nashville & Decatur 734% gtd. (s.-a.) - 9334c

N.Y. Lack. Sr West'n, 5% gtd. (guar.).- $114

Norfolk & Western common (attar.).  - $2

North Carolliaa (s.-a.)  354

North. RR. of New Jer. 4% gtd. (quar.) $1

4% guaranteed (emu%)  $1

4% guaranteed (quar.)  SI

Ontario & Quebec debenture Cs.-a.)  2 4 %

Semi-annual   $3

Phila. Bait. & Wash. (s.-a.)  $154

Pitts. Bess. & Lake Erie corn. (s.-a.)__.- 75e

65 preferred (s -a.)  SI%

Pittsburgh Fort Wayne & Chicago (qu.) 151%

7% preferred (quar.)  1  151%

Quarterly    151 %

7% preferred (Qum.)  151%

Quarterly    151 %

7% preferred (quar.)  11/4%

Pittsburgh Youngstown & Ashtabula-

7% preferred (quar.)  151%

7% preferred (quar.)  151%

7% preferred (attar.)  134%

Reading Co. preferred (guar.)  50e

2d preferred (quar.)  50c

Sussex (s-a)  50c

Terman Rys., pref. (final)  354%

Union Pacific common (quar.)  $154

United N. J. RR. d Canal Co. (quar.).... $254

Quarterly  $254

Valley RR. of New York (s-a)  $235

West Jersey & Seashore, corn. (s.-a.)  $154

Common (3.-a.)  $154

6% special guaranteed (s.-a.)  1 % %

6% special guaranteed (s.-a.)  154%

Below wo give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.

Railroads (Steam).
Albany & Susquehanna (s-a)  
(semi-annual) 

Atlanta Birm. & Coast, pref. (s-a) 
Atlanta & Charlotte Air Line (s-a) 

Per

Share.

5435
$435
$235
$414

When
Payable,

Books Closed
Days hulustre.

July 1
Jan. 1
July 1
Sept. 1

Holders of rec. June 15
Holders of rec. Dec. 15
Holders of ree. June 12
Holders of rec. Aug. 20

July 1 Holders of rec. May 31
July I Holders of rec. May 31

June 30 Holders of rec. Slay 31
July 1 Holders of rec. June 200
Oct. 1 Holders of rec. Sept. 200

July 1 Holders of rec. June 8
June 1 Holders of rec. Slay 16
June 1 Holders of ree. May 10
June I Holders of rec. May 10
Sept. 1 Holders or ree. Aug. 10
Sept. 1 Holders or rec. Aug. 10
Dec. 1 Holders tut rec. Nov. 10
Dee. 1 Holders of rec. Nov. 10
July 1 Holders of rec. June 16
June 10 Holders of ree. May 31
Sept. 10 Holders Of rec. Aug. 31
Dee. 10 Holders of rec. Nov. 30
June 1 Holders of rec. May 31
Sept. 1 Holders of rec. Aug. 31
Dee. 1 Holders of rec. Nov. 30
July 15 Holders of rec. July 1
June 20 Holders of red. June 10
June 19 Holders of rec. June 13

June 1 Holders of rec. May 20
June 1 Holders of rec. May 20
June 1 Holders of rec. May 20
July 1 Holders of rec. June 8
July 10 Holders of roe. July 3
July 1 Holders of rec. June I

July 1 Holders of rec. June 9

July 1 Holders of rec. June 20

July 1 Holders of rec. June 15

June 19 Holders of rec. May 31
Aug. 1 Holders of rec. July 20

June 1 Holders of rec. May 20

Sept. 1 Holders of roe. Aug. 21

Dee. 1 Holders of rec. Nov. 20

June I Holders of rec. May 1

June 1 Holders of rec. May 1

June 30  
Oct. 1 Holders of rec. Sept. 15

June 1 Holders of rec. May 15
July 1 Holders of rec. June 10

July 4 Holders of rec. June 10

Oct. 1 Holders of rec. Sept. 9
Oct. 3 Holders of rec. Sept. 9
Jan.2'34 Holders of rec. Dee. 9
Jan.4'34 Holders of rec. Dee. 9

June 1 Holders of rec. May 20
Sept. I Holders of ree. Aug. 21
Dee. I Holders of reo. Nov. 20

June 8 Holders of rec. May 18
July 13,Holders of rec. June 22
July 1 'Holders of rec. June117
July I  
July 1 Holders of rec. June la

July 10 Holders of rec. June 20

Oct. 10 Holders of rec. Sept. 20

July I Holders of ree June 19

July 1 Holders of rec. June 15

Jan 134 Holders of ree. Dec. 15

June 1 Holders of rec. Slay 15

Dec. I Holders of ree. Nov. 15

Public Utilities.
American Elect. Secur., pref   Sc June 1 Holders of rec. Slay 20

Amer. Water Wks. & El. Co., pf. Mar.) $134 July 1 Holders of rec. June 9

Bangor Hydro-Elect. Co., 7% p1. (qu.) 151% 
July 1 Holders of rec. June 10

6% preferred (allan)  135% July 1 Holders of rec. June 10

Baton Rouge Elect., $6 pref. (quar.)  
$IX June 1 Holders of rec. May 15

Binghamton Gas Wks., 63-4% pf. (quar.) 
1.565 June 1 Holders of rec. May 20

Birmingham Water Works, 6% Pr- (q11.) 134% 
June 15 Holders of rec. June 1

Blackstone Valley Gas & Electric Co.-

6% preferred (s.-a)  3% June I Holders of rec. Slay 16

Bridgeport Gas Light Co. (quar.)  60c June 30 Holders of rec. June 16

Brooklyn Edison Co. (guar.)  $2 June 1 Holders of rec. May 12

Brooklyn & Queens Tran Corp., Pf • (qu') 
SI% July 1 Holders of rec. June 15 ,

Brooklyn Union Gas Co. (quar.)  $IX July 1 Holders of rec. June 1

Butler Water Co., 7% pref. (quar.) 
 131% June 15 Holders of ree. June 

1

Canadian Hydro-Elee., 6% let pf. (qu.).. 
1134% June 1 Holders of ree. May 1

Canadian West. Nat. Gas Lt. Ilt. & Pow.

6% preferred (quar.)  1 % % June 1 Holders of rec. May 15

Carolina Tel. & Tel. Co. (guar.)  $254 July 1 Holders of rec. Yule 24

Central Arkansas Public Sore.. pf. (qu.) 
$134 June 1 Holders of rec. Slay 15

Central Kansas Power 7% pref. (gua
r.). 154% July 15 Holders of rec. June 30

7% preferred (quar.)  151 % Oct. 15 Holders of ree. Sept. 301

7% preferred (guar.)  134% 1-15-34 Holders of rec. Dec. 31

6% preferred (quar.)  135% July 15 Holders of rec. June 30

6% preferred (quar.) 
6% preferred (quar.)  

135% Oct. 15 Holders of rec. Sept. 30

154% 1-15-34 Holders of ree. Dec. 31

Central Mass. Light & Pow. (quar.
)._ 50c May 31 Holders of rec. Apr. 20

Cepniterafelrr Mississippi Valley Valley Elec. Prop.-
  $135 June 1 Holders of rec. May 15

Citizens Gas Co. of Indinapolls, 5% 
pf.

(quar.)  1
34% June 1 Holders of rec. May 20

$335 July Holders of rec. June 20
Citizens Pass. fly. (Phila.. Pa.) 

Cleveland Elec. Illuminating Co.-

6% preferred (altar.)  134% June 1 Holders of rec. May 15

Coast Counties Gas & El. 6% Pl. (au.) 
115% June 1 Holders of rec. Slay 25

Commonwealth Utll. Corp. pt. C (qu.)._ 
$151 June 1 Holders of rec. May 15

Concord Gas Co. (s.-a.)  $3 June 15 Holders of rec. June 5

Connecticut Elect Service, corn. (qua
r.)_ 75e July 1 Holders of rec. June 15

CooTiec% 
preferred

ticut  (gLight & lu'oarw)er, 535% (Qu.). 151% 
June Holders of rec. May 15

  154% June 1 Holders of rec. May 15

Connecticut Power Co. corn. (quar.)._. 
62340 June 1 Holders of rec. May 15

Consol. Gas of Baltimore corn. (quar.)„ 
90e July 1 Holders of rec. June 15

Preferred A (quar.)  5154 July 1 Holders of rec. June 15

Preferred D (quar.)  $14 July 1 Holders of rec. June 15

Preferred E (quar.)  $134 July 1 Holders of rec. June 15

Consolidated Gas Co. of N. Y. com.(au.) 85e June 15 Holders of rec. May 12

Consol. Gas, zgtiarEt. L.)  t. & Pow. Co. of Balt.

Common   90c July 1 Holders of ree. June 15
134% July 1 Holders of rec. June 15
154% July 1 Holders of rec. June 155% preferred series A (quar.) 

6% preferred series D (quar.) 

5)4% preferred series D (quar.) 
13-5% July 111 Holders rrreceeec.. 

Juneu 
June

. June 15

Consumers Power Co.. $5 Pref. (quar.). !i14% 314

6% preferred (quar.)  
1

6.6% preferred (quar.)  1.65% July 1 Holders ot rec.June 
June 15

111555

7% preferred (quar.)  % July I Holders of rec. J 

6% preferred (monthly)  500 June 1 Holders of rec. May 15

6% preferred (monthly)  500 July I Holders of rec. June 15

6.6% preferred (monthly)  550 June I Holders of rec. May 15

8.8% Preferred (monthly)  550 July 1 Holders of ree. June 15

Dayton Pow. & Light 6% pref. (mthly.)_ 50c June 1 Holders of rec. May 20

Detroit City Gas, 6% pref. (guar.)
1 Holdersof rec. May 25

Duquesne Light Co. 5% 1st pref. (quar.) 11 354% 
June

15 Holders of rec. June 15

East St.
Ifl 

(guLsua&rInterurban Water, 7%
  134% June 1 Holders of rec. May 20

6% Preferred Mari  135% June 1 Holders of rec. Slay 20

Eastern Shore Pub. Serv.. $635 Pt. (qu.) $151 June 1 Holders of rec. May 10

$6 preferred (quar.)  $1 54 June 1 Holders of rec. Slay 10

El Paso Elec. (Del.), 7% pref. A (qu.)._ 131% July 15 Holders of rec. June 30

$6 preferred B (quar.)  $135 July 15 Holders of rec. June 30

El Paso Elec. (Texas). 6% Prof • WILL- 135% July 1 Holders of rec. June 30

Electric Bond & Share Co. $6 pref. (Q11.) $154 Aug. I Holders of rec. July 8

$5 preferred (guar.)  $151 Aug. 1 Holders of rec. July 8

Empire & Bay State Teleg 4% std. (au.) $1 June 1 Holders of rec. May 20

4% guaranteed (quan) 
4% guaranteed (titian) 

 $1 Sept. 1 Holders of ree. Aug. 21

$1 Dee. 1 Holders of ree. Nov. 20
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Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive. Name of Company.
Per
Mere.

Wks%
Payable.

Books Closed
Days Inclusive.Public Utilities (Continual).Elizabeth & Trenton RR. (s.-a.) 5% preferred (s.-a.) 

Empire Gas & Elec., 6% pt. A. (quar.)  7% Preferred (quar.) 
8% preferred C (guar.) Escanaba Pow. & Trao. 8% pref. OR.)-..8% Preferred (guar.) 
8% Preferred (guar.) Essex & Hudson Gas Co. (s.-a.) Federal U. & Trail., pref. (Uttar.) Florida Pow. Corp., 7% pref. A (guar.) -7% preferred (guar.) Frankford & Southwark, Phila. CityPassenger By 

Georgia Power Co. $6 prof. (1lutr-) $5 preferred (quar.) 
Germantown Passenger By., (qu.)....Green & Coats St., Phila. Pass. By. (qu.)Gulf States Utilities Co.. $6 pref. (Qui $5 X preferred (quar.) 
Hackensack Water Co. (s-a) Hudson County Gas Co. (5.-a.) Hungtington Water. 7% pref. (quar.) 6% preferred (guar.) Indianapolis Water Co., 5% pref. A (qu.)Industrial & Power Securities (quar.)- - -Kansas City Pow & Lt., pr. D., (quar.).Key West Electric, 7% preferred Laclede Gas Light Co. common (guar.).-5% Preferred (s.-a.) Lake Superior Dist. Pow., 6% pt. (quar.)7% preferred (quar.) 
Lehigh Power Securities, corn. (quar.).Lexington Water Co.. 7% Pref. (quar.).Louisville G. dr E. (Del.), A&B cm. (qu.)Marconi Wirel. Tel. Co., Ltd. ordibearer.Amer. deposit rec., ordinary bearer_Ordinary reg 
Amer. deposit rec. ord. reg Memphis Nat. Gas Co., $7 pref. (qual.) -Middlesex Water (quar.) Milwaukee El. By. & Lt. 6% pf. (qu.)- -Milwaukee Gas Lt. Co.. 7% pl. (quar.) Minneapolis Gas Lt., 7% pref. (quer.). -8% preferred (quar.) Mississippi Vail. Pub. Serv., 7% pf.(qu.)6% preferred B (quar.) 

Monongahela West Penn Public Service,7% cum. preferred (quar.) Muncie Water Works Co., 8% pref. (qu.)National Power & Light Co. corn. (qua?.)Nebraska Power Co. 7% pref. (quar.)6% Preferred 
New Castle Water Co., 6% pref. (quar.)New. England Tel. & Tel. Co • New Rochelle Water Co.. 7% pf. (qu.).New York Pow. & Lt $6 Pref. (quar.)- -7% preferred (quar.) N. Y. & Queens Elec. Lt. & Pow. (guar.)• • Preferred (guar.) 
New York Steam Corp., common (qu.) . New York Transportation Co. (quar. s  . North Amer. Edison Co., pref. (quar.) . Northwestern Public Service Co.-7% preferred (aunt.) 8% preferred (quar.) 
Nova Scotia Lt. Sc Pow. Co., Ltd.—Preferred (quar.) 
Ohio Power Co., 6% pref. (quar.) • Ohio Power Service Co., 7% pf. (mthly )• 6% preferred (monthly) 5% preferred (monthly) Oklahoma Gas & Elect. Co.. 6% pf. (qu.)7% preferred (guar.).
Paterson & Passaic Gas Sc El. (s.-a.)-......Pawtucket Gas of N. J., 5% DI (v-a) --  Peninsular Telep. Co., (guar.) 7% preferred (quar.) 
7% preferred (guar.) 
7% preferred (guar.) Penn State Water Corp.. $7 pref. (qual.)Pennsylvania Pwr. Co.. $6.60 pref. (mo.)$6 preferred (quarterly) 

Pennsylvania W. & Pow. Co., com. (au.)Preferred (guar.) 
Peoples Telco. Corp. (Pa.), pref. (qu.) Philadelphia Co. $6 prof. (guar./ $5 preference 
Philadelphia Sub. Wat. Co.. Pref. (qu.)Ponce Elect. Co., 7% pref. (guar.) Potomac Elect. Pow. Co., 6% pt. (qu.) 5X % preferred (quar.) Public Elec. Lt. Co., 6% pref. (quar.)..Public Serv. of Colo.. 7% pref. (mthly.). 5% preferred (monthly) 
6% Preferred (monthly) Pub. Serv. Co. of N. H., $6 pref. (qu.)$5 preferred (quar.) Public Service Corp. of N. J. corn. (qu.). 8% preferred (guar.) 
7% preferred (quar.) 
$5 preferred (quar.) Cumulative preferred (monthly) 6% preferred (monthly) Public Service El. & Gas Co. 7% (qu.)-.$6 preferred (guar.) 

Ridge A ve. Pass. By. Co. (quar.) Rochester a. & E. Corp., 7% pf.B (qu.)6% preferred C (quar.) 
(I% preferred 1) (quar.) Savannah Elec. & Pr., 3% pref. A (qu.)-7 X% preferred B (guar.) 7% preferred C (quar.) 
634% preferred B (quar.) Savannah Gas C'o.. 7% prof. (quar.) - -2d & 3d Sta. Pass. Ry. Co.. gtd. (auarShenango Valley Water Co. 6% pf. (qu.)6% preferred (guar.) 
8% preferred (quar.) Somerset Union & Middlesex Ltir• (5.-11.)South Jersey Gas, El. & Trac. (s.-a.) -- -Southern California Edison Co., Ltd.-7% preferred, series A (quar.) 5% preferred, series B (quar.) Southern California Gas Corp.—e84 preferred (quar.) Susquehanna Utilities, 1st pref. (guar.) Syracuse Leg. Co., Inc., 8% pref. (quar )% preferred (quar.) 
8% preferred (quer.) 

Tampa Gas Co.. 8% pref. (quar.)  7% preferred (guar-) Telephone Investment (monthly) Monthly 
Texas Utilities Co. (guar.) 
Tide Water Power $6 pref. (quar.) Toledo Edison Co., 7% pref. (monthly)-6% preferred (monthly) 
6% preferred (monthly) 

Terre Haute Water Works Corp., 7%
• preferred (gear.) 

114%
%

1)4%
131%
134%
134%
tot
$134
134%
8730

$434
$1)4

$1.31
$14
$lX
$14
750
24
134%
IX %
134%

15e
$134

$134
$2)4
'34%
%

250
13.1%
4340
2%
2%
2%
2%
$14
750
%

134%
%

'34%
14 %
'34%

Oct. 1 Holders of reo. Sept.20
Oct. 1 Holders of rec. Sept.20
June 1 Holders of rec. Apr. 28
June 1 Holders of rec. Apr. 28
June 1 Holders of ree. Apr. 28
Aug. 1 Holders of ree. JullY 21Nov. 1 Holders of reo. Oct. 27
2-1-'$4 Holders of rec. Jan. 27
June I Holders of ree. May 20
June 1 Holders of rec. May 15a
June 1 Holders of rec. May 15
June I Holders of rec. May 15

July I Holders of rec. June 1
July I Holders of rec. June 15
July 1 Holders of rec. June 15
July I Holders of rec. June 15
July 1 Holders of rec. June 22
June 15 Holders of rec. June 1
June 15 Holders of reo. June 1
June 1 Holders of rec. May 16
June I Holders of rec. May 20
June 1 Holders of rec. May 29
June I Holders of rec. May 29
July 1 Holders of rec. June 10a
June 1 Holders of rec. May 1
July 1 Holders of rec. June 14
June 1 Holders of rec. May 15
June 15 Holders of rec. June 1
June 16 Holders of rec. June 1
June 1 Holders of rec. May 15
June I Holders of rec. May 15
June 1 Holders of rec. May 10
June I Holders of rec. May 20Julie 24 Holders of rec. May 31
Kay 26 Holders of rec. May 16
June 3 Holders of rec. May 24
May 26 Holders of rec. May 16
June 3 Holders of rec. May 24
July 1 Holders of reo. June 20
June 1 Holders of rec. May 25
June 1 Holders of rec. May 15
JUDO 1 Holders of rec. May 25
June 1 Holders of rec. May 20
June 1 Holders of rec May 20
June 1 Holders of rec. May 22
July 1 Holders of reo. June 21

% July 1 Holders of rec. June 15
2% June 15 Holders of rec. June 1
250 June 1 Holders of rec. May 10

14% June 1 Holders of rec. May 16
% June 1 Holders of rec. May 16
% June 1 Holders of rec. May 20

$1.34 June 30 Holders of rec. June 10
% June I Holders of reo. May 20

$14 July I Holders of rec. June 15
134% July 1 Holders of rec. June 15$2 June 14 Holders of reo. June 2$134 June 1 Holders of ree. May 1955e June 1 Holders of rec. May 1550e June 28 Holders of rec. June 15
$13.4 June 1 Holders of rec. May 15

134% June 1 Holders of reo. May 20134% June I Holders of reo. May 20

$134 June I Holders of rec. May 17134% June 1 Holders of rec. May 958 1-30 June I Holders of rec. May 1550e June 1 Holders of rec. May 1541 2-3o June 1 Holders of ree. May 15134% Juno 15 Holders of rec. May 31134% June 15 Holders of rec. May 31$234 June 1 Holders of rec. May 203234 June 1 Holders of rec. May 25250 July 1 Holders of reo. June 15134% Aug. 15 Holders of ree. Aug. 5134% Noy. 15 Holders of rec. Nov. 5134% 2-15-34 Holders of reo. 2-5-34$IX June I Holders of reo. May 20550 June 1 Holders of rec. May 20314 June 1 Holders of rec. May 20750 July 1 Holders of rec. June 15$14 July 1 Holders of rec. June IS$14 June 1 Holders of rec. May 313134 July 1 Holders of ree. June 1$134 July 1 Holders of rec. June 1134% June 1 Holders of reo. May 12a
134% July 1 Holders of ree. June 15
134% June 1 Holders of ree. May 13
134% June 1 Holders of ree. May 13
134% June 1 Holders of rec. May 24261-30 June 1 Holders of ree. May 1541 2-3e June 1 Holders of reo. May 15
500 June 1 Holders of ree. May 155134 June 15 Holders of rec. May 31$IX June 15 Holders of rec. May 31
70c June 30 Holders of rec. June 1
2% June 30 Holders of rec. June 1
% June 30 Holders of reo. June 1$14 June 30 Holders of rec. June I

500 June 30 Holders of rec. June 1
50e May 31 Holders of rec. May I134% June 30 Holders of rec. June 1
$14 June 30 Holders of rec. June 1
$3 July Holders of tee. June 15
% June Holders of roe. Apr. 27

13.4 % June Holders of rec. Apr. 27134% June Holders of rec. Apr. 272% July Holders of rec. June 16
134% July Holders of rec. June 16
134% July Holders of ree. June 16
134% July Holders of rec. June 16
4334 June Holders of rec. May 25
$3 July Holders of rec. June 1
14% June Holders of ree. May 20
134% S.pt. Holders of leo. Aug. 20
134% Dec. Holders of rec. Nov. 20

$2 June Holders of rec. May 15$4 June Holders of roe. May 20

15.1%
134%

June 15 Holders of rec. May 20
June 15 Holders of reo. May 20

$lX May 31 Holders of reo. Apr. 80
$13.4 June 1 Holders of reo. May 20
2% Aug. 15 Holders of rec. July 31
% Aug. 15 Holders of ree. July 31

134% Aug. 15 Holders of reo. July 812% May 31 Holders of rec. May 20
% May 31 Holders of rec. May 20

20e June 1 Holders of ree. May 20200 July 1 Holders of rec. June 20
134% June 1 Holders of rec. May 20
750 June 1 Holders of reo. May 10

58 1-30 June I Holders of reo. May 15
50c June 1 Holders of ree. May 15

41 2-3e June 1 Holders of rec. May 15

134% June 1 Holders of rec. May 20

Public Utilities (Concluded).Tennessee Elec. Pow. Co.. 5% pf. (qu.)8% preferred (qual.) 
7% preferred (guar.) 7.2% preferred (guar.) 6% preferred (monthly) 6% preferred (monthly) 7.2% preferred (monthly) 7.2 preferred (monthly) United Corp. common (quar.) Preferred (quar.) 

United Gas Impt. Co. common (quar.)- -$5 preferred (quar.) 
United Light & Railways (Del.)-6.36% preferred (monthly) Utility Equities Corp. $534 priority stk_Virginia El. & Pr. Co., $6 prof (quar.)- -Virginia Pub. Serv., 7% pref. (quer.).  6% preferred (quar.) 
Washington By. Sc Elect. Co. (guar.) —Preferred (guar.) 
Washington Water Power $8 met. (au.).Wheeling Elect. Co.

' 
6% pref. (guar.).-Williamsport Water Co. $6 prof. (qu.).

Fire Insurance Companies.
Agricultural Ins. (Watertown) (quar.)...Glen Falls Ins. Co. (quar.) 
North River Ins. Co. (quay.) 

Miscellaneous.
Abbotts Dairies, Inc., cons. (guar.) 1st Sc Zsi preferred (quar.) Affiliated Products (monthly) Agnew Surpass Shoe Sts.,Ltd.,pref.(qu.)Allegheny Steel Co., pref. (guar.) Aluminum Mfg., Inc., corn. (guar.) Common (qual.) 
Common (qual.) 
Preferred (guar.) 
Preferred (guar.) Preferred (quar.) 

American Arch Co. common (guar.).—American Business Shares, Inc. (quar.).American Chicle Co. (guar.) Extra 
American Cigar Co., corn. (quar.) Preferred (quar.) 
American Dock Co. 8% pref. (quar.)_..American Envelope Co. 7% p1. (quar.)..7% preferred (guar.) 
7% Preferred (quiz.) 

American Factors, Ltd. (monthly) 
American & General Securities Corp.—Class A common (quar.) 
13 preferred (quar.) American Hardware (guar.) Quarterly 
Quarterly 

American Hawaiian Steamship (quar.) - -American Horne Prods. Co. (monthly) - -American Laundry Mach. Co. (qual.) - -American Paper Goods. 7%Prof. (qu.).American Radiator Sc Standard SanitaryCorp., preferred (guar.) American Steel Foundries, prof 
American Stores Co. (plias%) American Sugar Refining Co., com.(qu.)Preferred (quar.) 
American Thread Co.. pref. (5.-a.) Amer. Tobacco Co. com. Sc eons. B(qu.)Amoskeag Co.. common OHO Preferred (s-a) 
Archer-Daniels-Midland common Armour Sc Co. of Del., pref. (quar.) Artloom Corp., preferred (guar.) Associates Investment CO., COM. (guar.)Atlantic Refining Co. corn. (quar.) Atlas Corp. $3 preference A (quar.) Automotive Gear Works, pref. (quar.)--Bamberger (L.) Sc Co. 04% prof. (qu.)-Bankers Investment Trust of Am. (s.-a.)Barber (W. H.). Pref. (guar.) Preferred (guar.) 
Beech-Nut Packing Co.. corn. (quar.)  7% preferred (guar-) Belding-Corticeill, Ltd., pref.. (Qum.) - - -Beneficial Loan Society (qual.) 
Block Bros. Tobacco, 6% prof. (quar) - $134Blue Ridge Corp. opt. $3 cony. pt. (qu.)-Bon-Ami Co.. ClOS3 A (guar.) 
Class B (quar.) 

Borden Co., common (guar.) Bernet, the., class A 
Breton Wharf Co. (s-a) 
Brach (E. J.) Sc Sons, common (qual.)..British Controlled Oilfields, Ltd., 7% pt.British United Shoe Mach. Co., Ltd.—American dep. reo. ord. reg Brown Shoe Co., common (quar.) Buckeye Pipe Line Co. (quar.) Burger Bros.. 8% pref. (guar.) 
8% Preferred (guar.) 

Burroughs Adding Mach. (guar.) Cables Sc Wireless,Ltd „preference (final)Calamba Sugar Estates, common Canada Vinegars, Ltd., corn. (guar.) ---Canadian Canners, Ltd., 1st pf. (guar.).Cony. preferrence 
Canadian Cottons, Ltd., pref. (quer.) - -Canadian Oil Co., Ltd. 8% pref. (guar.)Canadian Silk Products A (guar.) Cartier. Ina., 7% pref 
Case (J. I.) Co., pref. (guar.) Centrifugal Pipe Line CorixceD JUL. (a u.)Capital stock (quer.) Century Ribbon Mills. prof. (quar.).. - -Champion Coated Paper Co.-
7% Preferred ((Plan) 7% special pref. (guar.) Chapman Knitting Mills, 7% prof (s-a) • •Chartered Investors. Inc., $5 pt. (quar.)-Chesebrough Mfg. (quar.) Extra 

Chicago Corp., preference (guar.) Chic. Dock Sc Canal Co.-
814% preferred C ((Mar •  Chicago June. By. Sc Un. it. Yds•Olu6% preferred (quar.) Chicago Yellow Cab Co. (guar.) City Ice Sc Fuel Co.. pref. (guar.) Collins Sc Altman Corp., 7% pf. (guar.) -Colomba Sugar Estates, corn. (qual.)..7% Preferred (quar.) Colt's Patent Fire Arms Mfg. Co. (au.) - -Columbia Pictures Corp. pref. (qual.)...Columbian Carbon Co. (quar.) Columbus Auto Parts Co.. prof. (guar.).Commercial Investment Trust Corp.—Common (quar.) I Cony. Prof. opt. ser. (guar.) Compressed Industrial Gases (quar.) 

1 % July 1 Holders of reo. June 15134% July 1 Holders of reo. June 15134% July 1 Holders of MO. June 15$1.80 July I Holders of reo. June 15bOo June 1 Holders of reo. May 16500 July 1 Holders of reo. June 151300 June 1 Holders of rect. May 15July 1 Holders of reo. June 15July 1 Holders of rec. May 2975e July I Holders of rec. May 29300 June so Holders of rec. May 31um June 30 Holders of rec. May 31

doe
100

53e
$14
$134
%

134%
$134
$134
$1)4
1 )4 %
$1)4

50e
400
15e

July I
June I
June 20
July 1
July 1
June 1
June I
June 15
June 1
June 1

July 1
July 1
June 10

Holders of rec. June 15
Holders of rec. May 15
Holders of ree. May 31
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. May 18
Holders of rec. May 18
Holders of rec. May 25
Holders of rec. May 9
Holders of rec. May 20

250 June 1
$134 June I
10o June 1

134% July 3
5154 June 1
500 June 30
500 Sept. 30
500 Dee. 31
UM June 30
$IM Sept. 30
$134 Dec. 31
25e June 1
20 June 1

500 July 1
250 July 1
$2 June 15
$14 July 1
2% June 1
$134 June 1
134% Sept. 1
134% Dec. 1
100 June 10

7 X e June 1
75e June I

25e July 1
250 Oct. I
250 1-1-34
25e July 1

250 June 1
10e June 1

134% June 15

$134 June
500 June 80
500 July
50e July
$14 July
12%0 July
$134 June
$I July
$24 July
25e June

$IU July
55134 June
$1 June 3
25e June 1
75c June

41)(c June
134% June

15e June 3
$14 July
$134 Oct.

75c July
1 X % June
$134 June 1
80 June

June 3
p June

$1 July 3
50e July
400 June

250 Jan. 1
$134 June 3
100 June
3% July

to7I4% June
75o June
750 June 1

$1 July
$I Oct.
100 JUIN
ZW2U% /one

40e July
400 June

$114 July
50 July
$114 July
2% July

3734c June
8710. Jan. 8
$1 July
100. Aug. 1
10o. Nov. 1
S14 Juno

%
%

3 %
$11.'
$1
500

5250

134%
$23(
$114
25o

$1 3.'
134%
400
350
25e
750

50c
500

500
nSIX
350

July
July
July
June
Juno 2
June 2
June

June
July
July
June
June
June
July
July
June 3
June
June
June

July
July
June 1

Holders of rec. June 24
Holders of rec. June 15
Holders of ree. June I

Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 18
Holders of rec. June 15
Holders of reo. May 15
Holders of rec. June 15
Holders of rec. Sept. 15
Holders of reo. Dee. 15
Holders of rec. June 15
Holders of rec. Sept. 15
Holders of rec. Dee. 15
Holders of ree. May 20
Holders of roe. May 15
Holders or reo. June 12
Holders of rec. June 12
Holders of rec. June 2
Holders of rec. June 15
Holders of rec. May 20
Holders of rec. May 25
Holders of rec. Aug. 25
Holders of reo. Nov . 25
Holders of rec. May 81

Holders of ree. May 18
Holders of rec. May 18
Holders of ree. June 17
Holders of reo. Sept. 16
Holders of reo. D60. 16
Fielders of rec. June 15
Holders of rec. May 150
Holders of rec. May 20

Holders of reo. May 15
Holders of reo. June 15
Holders of ree. June 15
Holders of ree. June 5
Holden; of ree. June 5
Holders of rec. May 31Holders of rec. May 10
Holders of ree. Juno 24
Holder, of reo. Jun* 24
Holders of rec. May 20
Holders of rec. June 10
Holders of rec. May 16Holders of ree. June 20
Holders of rec. May 22
Holders of ree. May 20
Holders of ree. May 20Holders of reo. May 15
Holders of reo. June 15Holders of reo. June 28Holders of roe. Sept.213Holders of reo. June 12Holders of rel. May 20Holders of rec. May 31Holders of rec. May 20
Holders of rec. June 20Holders of reo. May baHolders of rec. July 15Holders of roe. June le
Holders of rec. May 15Holders of rec. Jan. 12Holders of ree. June 1Holders of rec. May 13

Holders of ree. May 22
Holders of ree. May 20Holders of ree. May 31Holders of roc. June 15Holders of reo. Sept. 15
Holders of reo. May 5
Holders of reo. May 8Holders of reo. June 15
Holders of ree. May 15
Holders of rec. June 15
Holders of reo. June IS
Holders of reo. June 17Holders of rec. June 20
Holders of reo. May 15
Holders of reo. Jan. 14
Holders of reo. June 12
Holders of rec. Aug. 5
Holders of rec. Nov. 0
Holders o, ere. May 20

Holders of rec. June 20
Holders of ree June 20
Holders of reo. June 30
Holders of rec. May 1
Holders of rec. June 8
Holders of ree. June 8
Holders of rec. May 15

Holders of reo. May 15Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 19
Holders of rec. May 20
Holders of rec. May 19
Holders of rec. June 15
Holders of ree. June 15
Holders of rec. June 10
Holders of ree. May his
Holders of rec. May 15
Holders of rec. May 20

Holders of ree. June 5a
Holders of reo. June Sc
Holders of reo. may 31

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



Volume 136 Financial Chronicle 3675

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Confederation Life Assoc. (guar.) 

Quarterly 
Quarterly 

Congoleum Nairn. pref. (guar.) 
Consolidated Clear, 7% pref. (guar.). _
Consolidated Diversified Standard Se-

curities, pref 
Como Mills Co. (guar.) 
Cottrell (C. B.) dr Sons Co. (annual)
6% preferred (guar.) 
6% preferred (quar.) 
6% preferred (quar.) 

Crown Cork & Seal Co., Inc., pref. (W.)
Crown Zellerbach Corp. A & B pf. (qu.)-
Crum & Forster. preferred (guar.) 
Crum & Forster Ins. She., A & B (quar.) -
7% preferred (guar.) 

Cuneo Press, Inc. 611% pre/. (guar.) -
Cushman's Sons. Inc.. corn. (guar.) 
7% preferred (guar.) 
$8 preferred (guar.) 

Daniels & Fisher Stores, 6)4% pt. (qu.)..
Deere & Co. preferred (guar.) 
Deposited Sank Shares, series B-1 
Deposited Bank Shares, N. Y. A (s.-a.).
Diamond Match Co. common (quar.)......
Dictaphone Corp. (guar.) 
Doctor Pepper Co. (guar.) 
Dome Mines, Ltd. (guar.) 
Extra 

Dominion Textile Co., Ltd.. corn. (qu.)
Preferred (guar.) 

Drug. Inc., capital stock (guar.) 
Dunlop Rubber Co., Ltd.-
Amer. dep. rots. ord. stock 

E.I.duPont de Nemours & Co..com.(gu)
Debenture stock (guar.) 

Eastern Theatres, Ltd., COM. (quar.)....
Eastman Kodak CO., COMmOn (quar.)...

Preferred (guar.) 
El Do:ado 011 Works (guar.) 
Essex Co. (5.-a.) 
Ever Ready Co. (Cl. Britain) Ltd.-
Ordinary registration (final) 
American dep. rec. ord. reg. (final)....

Fifth Ave. Bus Securities Corp. (quar.)
Finance Service Co., Pref. (guar.) 
Firestone Tiro & Rubber, pref. (guar.) - -
Fitz Simons & Connell Dredge & Dk.(gu)
Franklin Simon & Co., pref. (quar.)..
Freeport Texas Co., corn. (guar.) 
Gamewell Co., preferred (guar.) 
Gates Rubber, pref. (guar.) 
Geist (C. H.) Co., 6% pref. (guar.) 
General Cigar Co.. Inc., pref. (quar.) 
General Motors Corp., corn. (guar.)._
$5 preferred (guar.) 

Golden Cycle (guar) 
Goodman Mfg. Co. (guar.) 
Goodyear Tire & Rubber Co. $7 Pref  
Goodyear T. de Rub. of Can., corn. (qu.)

Preferred (quar.) 
Gottfried Baking Co.. Inc., cl. A (guar.)

Class A (guar.) 
Preferred (oust.) 
Preferred (guar.) 
Preferred (guar.) 

Grace (W. FL) & Co. t 6% Pref. OL-4.)--
6% preferred (s.-a.) 

Grand Union Co. $3 cony. pref. (quar.) 
Great Atlantic dr Pacific Tea Co.-
Common (guar.) 
Extra 
Preferred (guar.) 

Great Northern Paper Co. (guar.) 
Hale Bros. Stores, Inc. (guar.) 
Hannibal Bridge Co., corn. (quar.) 

Quarterly 
Harbauer Co., 7% pref. (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Hardesty (R.), 7% prof. (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Hawaii Commercial & Sugar (mthly.)...
Hawaiian Sugar Co. (monthly) 
IFearst Como" Publishers, A pref. (on.) -
Helena Rubinstein, $3 pref 
Hibbard. Spencer. Bartlett & Co. (mfr )
Hickok 011, 7% pref. (guar.) 
Hires (Chas. E.) Co., corn. Cl. A (guar.)
Hobart Mfg. Co. common (guar.) 
Holland Paper, Ltd., pref. (guar.) 
Holt (Henry) & Co., class A 
Hooven & Allison preferred (altar.) 
Horn & Harden (N.Y.) Prof. (auar.)-- -
Honolulu Plantation Co. (monthly) ---
Imperial Chem. Industries, Ltd. (final)..:
Imperial 011, Ltd., registered (guar.) - - --
Coupon No. 37 

Industrial Cotton Mills. 7% pref. (Qum.)
Ingersoll-Rand Co. common (quar.).....
International Harvester Co.,com. (au.).
I Preferred (guar.) 
International Milling Co. series A (gu.)-

1st pref. one, series (guar.) 
Intl. Proprietaries. Ltd., cl. A Mar./—
International Salt Co., cap. stock (guar) -
International Shoe Co., pref. (monthly) 
Jantzen Knitting Mills 7% pref 
Johnson Stephens & Sh. Shoe, com.(gu.) 
Jones & Laughlin Steel Corp. 7% pf.(qu)
Katz Drug Co., corn. (gum.) 

Preferred (guar.)
Kekoha Sugar Co. (monthly) 
Kendall Co. class A Prof. (guar.) 
Klein (Emil D.) Co., common (guar.).-
Kroger Grocery & Baking corn. (quar.)....
6% preferred (quar.) 
7% preferred (guar.) 

Lake Shore Mines, Ltd. (guar) 
Extra 

Landis Machine. Prof. (quar.) 
Lanston Monotype co. (guar.)

Laura Secord Candy Shops, Ltd. (qu.).-
Lehigh Coal dr Nay. Co. (guar.) 
Lehn & Fink Prods. Co., corn. (guar.) _ _
Liggett & Myers Tobacco-
Common and common B (quar.) 

Llly-Tullp Cup Corp. common (quar.)_..
Lincoln National Life Ins. Co. cap. stock

Capital stock 
Lincoln Stores, Inc., corn. (guar.) 

Preferred (guar.) 
Linde Air Products, Prof. (guar.) 
Link Belt (guar.) 

Preferred (guar.) 
Loblaw Groceterlas, Ltd., Cl. A & B (qu.)
Look Joint Pipe Co. (monthly) 
Monthly 
Preferred (guar.) 

$1 June 30 Holders of rec. June 25
$1 Sept. 30 Holders of tee. Sept. 25
$1 Dec. 31 Holders of rec. Dec. 25

$11/ June 1 Holders of rec. May 15
114% June 1 Holders of moo. May lb

250 June 15 Holders of moo. May 15
25o Juno 1 Holders of rec. May 20
$4 July 1 
1)4% July 1  
114% Oct. 1 
1)4% 1-1-'34  
68e June 15 Holders of reo. May 31

37340 June 1 Holders of ree. May 20
$2 June 30 Holders of moo. June 19
100 May 31 Holders of rec. May 20
% May 31 Holders of rec. May 20

144% June 15 Holders of rec. June 1
50c June 1 Holders of rec. May 15
114% June 1 Holders of rec. May 15
$2 June 1 Holders of rec. May 15
114% June 1 Holders of rec. May 20

5c June 1 Holders of rec. May 15
'rho July 1  

6214% July 1 Holders of rec. May 15
250 June 1 Holders of rec. May 15
$2 June 1 Holders of rec. May 19
15c June 1 Holders of rec. May 15
250 July 20 Holders of rec. June 30
250 July 20 Holders of rec. June 30
$1 Jul), 3 Holders of rec. June 15
$114 July 15 Holders of rec. June 30
75o June 1 Holders of tee. May 160

sty 4%
500
$114
50e
750

8114
3715c

$3

zw25%
rte25%

16c
17140
$134
12)40
3114
50c
$134
$114
$154
$151
250
$134
40e
45e
500

600
tr31H
750.
750.

114%
%

1,(%
3%
8%
75e

May
June
July
June
July
July
June
June

31 Holders of rec. May 3
15 Holders of tee. May 25
25 Holders of rec. July 10
I Holders of ree. Apr. 29
I Holders of roe. June 5
1 Holders of roe. June 5
15 Holders of moo. May 31
1 Holders of moo. May 10

June I
June 8
June 29
June
June 1
June
June
June
June 1
June
June
June 1
June 12
Aug 1
June 10
June 30
July 1
July 3
July 3
July 1
Oct. 1
July 1
Oct. 2
ln.2 '34
June 30
Dec. 29
June 1

Holden of roe. May 15
Holders of moo. May 15
Holders of rec. June 15
Holders of moo. May 15
Holders of rec. May 15
Holders of tee. May 20
Holders of rec. May 17
Holders of res. May 15
Holde-s of tee. June 5
Holders of moo. May 15

Holders of ree. May 22
Holders of too. May 11
Holders of rec. July 10
Holders of rec. May 31
Holders of rec. June 80
Holders of rec. June 1
Holders of moo. June 15
Holders of rec. June 15
Holders of rec. June 20
Holders of rec. Sept. 20
Holders of rec. June 213
Holders of tee. Sept. 20
Holders of rec. Dec. 20
Holders of rec. June 28
Holders of rec. Dec. 27
Holders of rec. May 10

$111 June 1 Holders of rec. May 5
25e June 1 Holders of roe. May 5
$1/4 June 1 Holders of rec. May 12
25e June I Holders of rec. May 20
150 June 1 Holders of rec. May 15
$2 July 20 Holders of rec. July 10
$2 Oct. 20 Holders of reo. Oct. 10
114% July 1 Holders of rec. June 21
114% Oct. 1 Holders of moo. Sept. 21
% 1-1-'34 Holders of rec. Dee. 21

151 % June 1 Holders of res. May 15
% Sept. 1 Holders of moo. Aug. 15
% Boo.. 1 Holders of ree. Nov. 15
250 June 5 Holders of rec. May 24
20c June 15 Holders of rec. June 10

4334c June 15 Holders of reo. May 31
250 June 1 Holders of rec. May 19
100 June 30 Holders of rec. June 23
% July 1 Holders of rec. June 24

50e June 1 Holders of rec. May 15
250 June 1 Holders of rec. May 18

$114 June 1 Holders of rec. May 15
150 June 1 Holders of rec. May 11
$114 June 1 Holders of rec. May 15
$114 June 1 Holders of moo. May 11
250 June 10 Holders of rec. May 31

io$S$% JIM. 8 Holders of rec. Apr. 13
al2340 June 1 Holders of rec. May 15
1r1214e June 1  
114% Aug. 1 Holders of rec. July 20
37140 June 1 Holders of rec. May 5

15c July 15 Holders of rec. June 20
$114 June 1 Holders of rec. May 5
$134 June 1 Holders of rec. May 20
311/ June 1 Holders of rec. May 20
tr654) June 15 Holders of rec. May 25
3734c July 1 Holders of rec. June 15
60o. June 1 Holders of rec. May 15
50c June 1 Holders of rec. May 25

1214e June 1 Holders of rec. May 25
250 July 1 Holders of rec. June 13
50c June 15 Holders of rec. May 31
$134 July 1 Holders of rec. June 15
100 June 1 Holders of roe. May 25

$114 June 1 Holders of rec. May 10a
12340 July 1 Holders of roe. June 20
250 June 1 Holders of rec. May 10

1)4% July 1 Holders of rec. June 20
% Aug. 1 Holders of moo. July 20

tr50c June 15 Holders of tee. June 1
050c June 15 Holders of roe. June 1
134% June 15 Fielders of re0. June 5
$1 May 31 Holders of too. May 19
750 June 1 Holders of rec. May 15
10e May 31 Holders of rec. Apr. 29

50e June 1 Holders of rev. May 15

$1 June 1 Holders of rec. May 15
3714e June 15 Holders of rec. June 1
60o. Aug. 1 Holders of rec. July 26
70o. Nov. 1 Holders of rec. Oct. 26

25e June 1 Holders of roe. May 25
$11/ June 1 Holders of rec. May 25
$134 July 1 Holders of rec. June 20
10e June 1 Holders of rim May 15
$114 July 1 Holders of rec. June 15

e200 June 1 Holders of rec. May 12a
330 May 30 Holders of rec. May 31
34c June 30 Holders of rec. June 30
82 July 1 Holders of rec. July 1

Norm of Company.
Per
Mare.

When
Payable,

Book: Closed
Days /sclurtoe.

Miscellaneous (Corittnessll.
Lord & Taylor Co, 1st pref. (guar.) 
Ludlow Mfg. Associates (guar.) 
Lunkenheimer Co.. pref. (guar.) 
Preferred (quar.) 

Magnin (I.) & Co.. 6% pref. (cluar.)---
6 % preferred (guar.) 

Maul Agriculture. Ltd. (monthly) 
Manischewitz & Co., pref. (guar.) 
May Dept. Stores, corn. (guar.) 
May Hosiery Mills, Inc., pref. (guar.).-
Mayer (0.) & Co., lot pref. (guar.) 
2d preferred (guar.) 

Mayflower Associates (guar.) 
McClatchy Newspaper 7% prof. 
McCohan Sugar Refg. dr Mol.. PL (gu.)-
McColl Frantenac Oil, corn. (quar.)....
McIntyre Porcupine Mines, Ltd. ((BO 
Bonus 
Extra 

Metal Textile Corp., pref. (guar.) 
Metro-Goldwyn Pictures Cori).-
7% preferred (guar.) 

Monaghan (Victor) Co., pref. (guar.)
Montreal Cottons, Ltd., pref. (guar.) - - -
Montreal Loan & Mtge. Co. ((Mar.)  
Moore (Win.) Dry Goods Co. (guar.)  
Quarterly
Quarterly

Morrell (John, & Co., Inc., corn. (qu.)
Morris 50. & 10o. to 31 Sta.. 7% Pf. (o1.)
7% preferred (guar.) 
7% preferred (guar.) 

Morris Finance Co., corn. A (guar.) 
Common B (guar.) 
7% preferred (guar.) 

Motor Finance Corp. ((mar.) 
Mt. Diablo 011 Min. as Develop.. (guar.)
Murphy (G. C.) Co., corn. (guar.) 
Muskogee Co. common (guar.) 
6% preferred (guar.) 

National Biscuit Co. common (quar.)
Preferred (guar.) 

National Bond & Share Corp. (guar.).-
National Container Corp., $2 pref. (qu.)
National Finance Corp. of Am. com.(qu)
6% preferred (guar.) 
6% preferred (extra) 

National Lead Co., pref. A (Qum.) 
National Sewer Pipe (guar.) 
National Sugar Refining Co. of N.
New England Grain Prod.. A pref. (qu.) -
Newberry (J. J.) Co., corn. (guar.) _
Newberry (J. J.) & Co., 7% pref. (qU.).
Niagara Share Corp. of Md.-
Class A $6 preferred (quay.) 
Class A $6 preferred (quar.) 
Class A $6 preferred (guar.) 

Nineteen Hundred Corp.. elms A (quar.)
Class A (quay.) 

North Central Texas Oil pref. (guar.) -
Nbrthern Pipe Line Co. cap. stk. (8.-a.)..
Northam Warren Corp. pref. (guar.).-
Norwalk Tire & Rubber Co.. pref. (qu.)
Oahu fly. & Land Co. (monthly) - - - -  
Oahu Sugar Co., Ltd. (monthly) 
Oceanic Oil Co. (guar.) 
Ogilvie Flour Mills Co.. Ltd., pf. (guar.)
Ohio Oil Co. pref. (guar.) 
Omnibus Corp. pref. (guar.) 
Owens Illinois Glass Co., 6% pref. (qu.) -
Pantheon 011 Co. (guar.) 
Patterson Sargent Co., corn. (quar.)......
Pander (David) Grocery Co. vi. A (qui -
Penick & Ford, Ltd., Inc., COM. (guar.)
Penney (J. C.) Co., common (quar.)..

Preferred (guar.) 
Peoples Drug Stores, Inc., corn. (quar.)_

Preferred (guar.) 
Pet Milk Co., pref. (guar.) 
Pfaudler Co., pref. (guar.) 
Phoenix Hosiery Co., 7% 1st pref ((Mar.)
Pillsbury Flour Mills, common (quar.)
Pioneer Mill Co., Ltd. (monthly) 
Procter it Gamble Co., 5% pref. (guar.)
Purity Bakeries Corp., common (guar.).
Quakers Oats Co.. Coin. (CUM.) 

Preferred (guar.) 
6% preferred ((Mar.) 

Raybes1.09-ManhaLtan, Inc., coin. (qu.).
Reeves (Dan.), Inc., corn. (guar.) 
634% preferred (quay.) 

Reliance Grain Co.. Ltd., pref. (guar.).
Reliance International Corp. $3 prof..,...
Reynolds Metals Co. (attar.) 
Rich's, Inc., 634% preferred (quar.) 
Rolland Paper Co.. Ltd., prof. (quar.) 
Royal Dutch Petroleum Co. (final) 
Safeway Stores, Inc., common (guar.)--
7% preferred (guar.) 
6% preferred (guar.) 

Second Invs. Corp. (R. 1.3,6% Pf. ((PO -
Security Invest. (R. I.), Prof. (guar.)  
Sheaffer (W. A.) Pen, pref. (guar.) 

Preferred (guar.) 
Shell Transport dz Trading, COM 
Sherwin-Williams Co., pref. A (guar.)._
Schiff Co. common (guar.) 

Preferred (guar.) 
Spencer Kellogg & Sons, Inc., corn. (au.)
Seaboard Oil Co. of Del. (guar.) 
Standard Oil Co. of Calif 
Standard Oil Co. of Indiana (Quar.)  
Standard 011 Co. of Kentucky (quar.)- -
Standard 011 of Neb. (quar.) 
Stand. 011 Co. of N. J., cap. stk. (11.-a.)....

Capital stock. $100 par (8.-a.) 
Strawbridge & Clothier 6% prof. (ell.)-
Stromberg Carlson Telephone Mfg.-
634% preferred (guar.) 

Suez Canal  
Sun 011 Co. common (guar.) 

Preferred (guar.) 
Tacony-Palmyra Bridge, cl. A (quar.)......
Texas Gulf Sulphur Co. (guar.) 
Tex 0 ICan Flour Mills Co. 7% pf .(gu.)-
Thrift Stores, Ltd., corn. (Initial) ((lu.) - -
Timken Detroit Axle Co., pref. (guar.).-
Timken Roller Bearing Cu. (qunr.) 
Tuekett Tobacco Co., Ltd., pref. (qu.)
Underwood Elliott Fisher Co., corn. (qu.)
Preferred (guar.) 

Union Tank Car Co., Cap. stk. (guar .)  
United Aircraft & Trans. Corp.. 111. (au.)
United Biscuit Co. of Amer., corn. (au.).
United Companies of N . J. (guar.) 
United Elastic Corp. (guar.) 
United Milk Crate Corp., class A (guar.)
United Oil Trust Shs., tier H (bearer)

Series H registered 
United States Gypsum, com. (quar.).._..

Preferred (guar.) 

$114
$114

$134
$114
131%
134%
Sc
$151
250
25
$1,‘
$2
500
43940
81%

fr15e
u25e
u1214c
tr1214c)
81140

47340
$114
$114
760
$114
$114
$134
50c
%

154%
%

$114
2734e
%

200
$.005

40c
25e
$134
700

$114
250
50e
150
15e
15c

$114
50o

500
$134
15c
191%

$134
8134
$114
500.
50e.

114%
260
750

87140
200

be
20
$11/
$134
$2
$114
2340
1234°
87140
25e
300
$134
250
$194
$114
$114
87 Sic

250
Sc
134%
250

June 1 Holders of rec. May 17
June 1 Holders of ree. May 6
July 1 Holders of rec. June 21
Oct. 2 Holders of reo. Sept. 22
Aug. 15 Holders of reo. Aug. 5
Nov. 15 Holders of reo. Nov. 5
June 1 Holders of rec. May 25
June 1 Holders of rec. May 15
June 1 Holders of rec. May 15
June 1 
June 1  
June 1 
June 15 Holders of rec. June 1
June 1 Holders of rec. May 30
June 1 Holders of rec. May 22
June 1 Holders of rec. May 15
June 1 Holders of rec. May 1
June 1 Holders of rec. May 1
June 1 Holders of rec. May 1
June 1 Holders of rec. May 20

June 15 Holders of rec. May 26
July 1 
June 15 Holders of res. May 31
June 15 Holders of rec. May 31
July 1  
Oct. 1  
1-1-'34  
June 15 Holders of rec. May 27
July 1  
Oct. 1  
1-2-34  
June 30 Holders of rec. June 20
June 30 Holders of rec. June 20
June 30 Holders of rec. June 20
May 31 Holders of rec. May 24
June 1 Holders of rec. May 24
June 1 Holders of rec. May 20
June 15 Holders of rec. June 5
June 1 Holders of rec. May 23
July 15 Holders of rec. June 166
May 31 Holders of rec. May 156
June 15 Holders of rec. May 31
June 1 Holders of rec. May 15
July 1 Holders of rec. June 10
July 1 Holders of rec. June 10
July 1 Holders of rec. June ID
June 15 Holders of rec. June 2
June 15 Holders of rec. May 31
July 1 Holders of rec. June 1
July 15 Holders of rec. July 1
July 1 Holders of rec. June 16
June I Holders of rec. May 17

July 1 Holders of roe. June 1$
Oct. 1 Holders of too. Sept. 15
Jan2'34 Holders of moo. Deo. 16
Aug. 15 Holders of moo. Aug. 1
Nov. 15 Holders of roe. Nov. 1
July 1 Holders of rec. June 10
July 1 Holders of rec. June 9
June 1 Holders of rec. May 15
July 1 Holders of recs. June 22
June 20 Holders of tee. June 10
June 15 Holders of rec. June 6
June 1 Holders of rec. May 17
June 1 Holders of rec. May 22
June 15 Holders of rec. June 3
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
May 29 Holders of rec. May 13
June 1 Holders of rec. May 15
June 1 Holders ot rec. May 20
June 15 Holders of rec. June 1
June 30 Holders of rec. June 20
June 30 Holders of rec. June 20
July 1 Holders of rec. June 8
June 15 Holders of rec. June 1
July 1 Holders of rec. June 10
June 1 Holders of rec. May 20
June 1 Holders of rec. May 15
June 1 Holders of rec. May 15
June 1 Holders of rec. May 31
June 15 Holders of rec. May 25
June 1 Holders of rec. May 15

$1 July 15 Holders of rec. July 1
$114 Aug. 31 Holders of rec. Aug. 1
134% May 31 Holders of moo. May 1
150 June 15 Holders of rec. May 31
37140 June 15 Holders of rec. May 31
$134 June 15 Holders of rec. May 31
$144 June 15 Holders of rec. May 31
50o June 1 Holders of rec. May 20
25e June 1 Holders of rec. May 150

114% June 30 Holders of rec. June 15
813.4 June 1 Holders of rec. May 15
8%  
750 July

July
114% July
75e
750
$2
$2
7 S4 %
$114
250
$13/
160
15e
250
25c
250
250
50o
$2
%

1 Holders of rec. June 19
1 Holders of rec. June 19,
1 Holders of rec. June 19

June 1 Holders of rec. May 15
June 1 Holders of rec. May 15
July 20 Holders of roe. June 30
Oct. 20 Holders of reo. Sept. 30
July 6 
June 1 Holders of rec. May 15
June 15 Holders of rec. May 31
June 15 Holders of res. May 31
June 30 Holders of rec. June 15
June 15 Holders of rec. June 1
June 15 Holders of rec. May 15
June 15 Holders of Me. May 15
June lb Holders of too. June 1
June 20 Holders of rec. May 27
June 15 Holders of rec. May 16
June 15 Holders of ree. May 16
June 1 Holders of rec. May 15

134% June 1 Holders of rec. May 15
z510 fr. 

250 June 15 Holders of rec. May 25
$1.34 June 1 Holders of ree. May 10
250 June 30 Holders of rec. June 10
25c June 15 Holders of rec. June 1

134% June 1 Holders of rec. May 15
100 July 1 

151% June 1 Holders of rec. May 20a
150 June 15 Holders of tee. May 19
$114 July 15 Holders of ree. June 30
12340 June 30 Holders of rec. June 12a
$114 June 30 Holders of rec. June 124
300 June 1 Holders of tee. May 15
750 July 1 Holders of rec. June 10
400 June 1 Holders of rec. May 16

3214 July 10 Holders of rec. June 20
100 June 24 Holders of rec. June 9
500 June 1 Holders of rec. May 15

3.22450 June 1  
3.22450 June 1 Holders of rec. Apr. 30
250 July 1 Holders of rec. June 13
$11/ July 1 Holders of rec. June 15
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Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Miscellaneous (Concluded).
U. S. Pipe & Foundry Co.. core. (quar.). 123io. July 20 Holders of reo. June 30Common (quar.) 123io. Oct. 20 Holders of rec. Sept. 30Common (quar.) 123i c. 1-20-34 Holders of rec. Dec. 301st preferred (guar.) 300. July 20 Holders of rec. June 301st preferred (guar.) 300. Oct. 20 Holders of rec. Sept. 301st preferred (guar.) 300. 1-20-214 Holders of reo. Dec. 30U.S. Playing Card Co. (quar.) 250 July 1 Holders of rec. June 20United States Steel Corp. pref. (quar.)_. 35011% May 29 Holders of rec. May 1United Stores Corp. pref. (guar.) 8131c June 15 Holders of rec. May 26Venezuelan Oil Concession, Ltd.—
Common (final) zw735%  Viking Pump Co., 52.40 met. (quar.)- - - 60c June 15 Holders of rec. June 1Vulcan Detinning Co., pref. (quar.)___ - 3131 July 20 Holders of rec. July 7aWard Baking Corp. cum. pref. (quar.)_. 2.50 July 1 Holders of rec. June 17Warren (Northam) Corp.. $3 pref. (qu.) 75e June 1 Holders of rec. May 15Wesson Oil& Snowdrift cony. pref. (au.) $1 June 1 Holders of rec. May 15Western Auto Supply Co.—
Common A & B (guar.) 250 June 1 Holders of rec. May 20Westvaco Chlorine Prod., corn. (quar.) - - 100 June 1 Holders of rec. May 16White Rock Mineral Springs Co.—
Common (quar.) 500 July 1 Holders of rec. June 201st preferred (quar.) 513,( July 1 Holders of rec. June 202nd preferred (quar.) $234 July 1 Holders of rec. June 20Winstead Hosiery Co. (quar.) $134 Aug. 1 Holders of rec. July 15Quarterly   $134 Nov. 1 Holders of rec. Oct. 15Wiser 011 Co. (quar.) 250 July 1 Holders of rec. June 10Quarterly 25o Oct. 2 Holders of res. Sept. 12
Quarterly 25e Jan2 '34 Holders of rec. Dec. 12Wolverine Tube Co. 7% pref. (quar., _ 8735c June 1 Holders of rec. May 15Woolworth Co., 'corn. (quar.) 600 June 1 Holders of rec. Apr. 24Woolworth (F. W.) & Co., Ltd.—
Amer. dep. rec. for ord. shs. (interim) zwls.6d. June 22 Holders of rec. May 26Amer. dep. rec. 6% pref. (s -a.) zw3% June 8 Holders of rec. May 12Wrigley (Wm.) Jr. Co. (monthly) 25c June 1 Holders of rec. May 20Monthly 25c July 1 Holders of rec. June 20Monthly  250 Aug. 1 Holders of rec. July 20

t The New York Stock Exchange has ruled that stock will not be quoted ex-dividend on this date and not until further notice.
: The New York Curb Exchange Association has ruled that stock will not bequoted ex dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
d Correction. Payable in stock.
!Payable in common stock. f Payable I n scrip. Is On account of accumulateddividends. 1 Payable In preferred stock.
m Amer. Cities Power & Lt. Corp. pay 1-32 ot 1 oh. of class B stock or cash at theOption of the holder. The corporation must receive notice within 10 days afterholders of record date to receive cash.
n Dividend of Commercial Investment Trust is at the rate of 1-52 of 1 sh. ofcorn, stock per oh. of cony. pref., opt, series 01 1929, or In cash, at the option of thebolder.
0 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 die, at the rate of 1-32d of one share of the commonstock of the corporation for each share of such preference stock, or, at the Option ofsuch holders (providing written notice thereof is received by the corporation on orbefore 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 theamount of such dividend will be made.
tPayable In Canadian funds.
u Payable In United States funds.
o A unit.
w Less deduction for expenses of depositary.
z Less tax.
y A deduction has been made for expenses.

Weekly Return of New York City Clearing House.—
Beginning with March 311928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. We give the
statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY. MAY 20 1933.

Clearing House
Members.

• CaPttal.
',Surplus and

Undivided
Profits.

Net Demand
Deposits,
Average.

Time
Deposits.
Average.

3 $ $ sBank of N. Y. & Tr. Co_ 6,000,000 9,354,200 88,805,000 9,003,000Bank of Manhattan Co__ 20,000,000 36,931,700 267,059,000 32,451.000National City Bank _ ___ 124,000,000 55,983,000 2812,312,000 155,338,000Chemical 13k. & Tr. Co__ 20,000,000 46,119,500 257,528,000 24,839,000Guaranty Trust Co 90,000,000 1176,676,800 b881.713.000 36,205,000Manufacturers Trust Co. 32,935,000 20,297.500 190,976,000 95,916,000Cent. Han. Bk. & Tr. Co 21,000,000 64,023.700 503,849,000 47,166,000Corn Exch . Bk. Tr. Co.._ 15,000,000 22,493,500 177,550,000 20,726,000First National Bank.... 10.000,000 y72,579,800 381,635,000 11,087.000Irving Trust Co 50.000,000 62,764,900 313,634,000 49,263,000Continental Bk. do Tr Co 4,000,000 5,758,300 23,258,000 1,585,000Chase National Bank... 148,000,000 113,199,600 c1,147,487,000 82,694,000Fifth Avenue Bank 500,000 3,639,900 41,138,000 3,255,000Bankers Trust Co 25,000,000 262,202,700 d542,222,000 48,703,000Title Guar. & Trust Co.. 10,000,000 20,481,100 24,152,000 261,000Marine NIldland Tr. Co_ 10.000,000 5,549,000 40,456,000 5,144,000Lawyers Trust Co 3,000,000 2,145,400 8,283,000 1,586.000New York Trust Co_ _ _ _ 12,500,000 22,104,000 194,123,000 13,400,000Comil Nat Bk. do Tr. Co_ 7.000,000 8.669,400 42,812,000 2,294,000Public Nat. Bk. & Tr.Co. 8,250,000 4,439.300 37.779,000 28,814,000
Totals   617.185.000 815.411.300 5.976.50100(1 nag 71n non
• As per official reports: National, March 31 1933: State, March 31 1933; trustcompanies. March 31 1933; z as of April 10 1933: y as of April 14 1933; z As ofMay 3 1933.
Includes deposits in foreign branches as follows: (a) 3181,263,000; (b) 550,417,000:(c) 365,375,000; (d) $26,897,000.

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 those two banks
are therefore no longer shown below. The following are
the figures for the week ended May 19:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSINGOF BUSINESS FOR THE WEEK ENDED FRIDAY, May 19 1933.
NATIONAL AND STATE BANKS—AVERAGE FIGURES.

loans.
Disc. and

Investments.
Cash.

EeS. DeP.,
N. F, and
Elsewhere.

Den. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan— $ $ $ S $Grace National 18,586,600 109,300 1,721.400 1,476,600 17,358,400Trade Bank 2,575,664 81,656 618,168 244,658 2.821,597
Brooklyn—

Peoples National_... 5,386,000 82,000 330,000 43,000 4,948,000

TRUST COMPANIES—AVERAGE FIGURES.

Loans. Cash.
Res. Dep.,
N. Y. and
Elsewhere,

Dep. Other
Banks and
Trust Cos,

Gross
Deposits.

Manhattan—.
County 
Empire 
Federation 
Fiduciary 
Fulton  
United States 

Brooklyn—
Brooklyn 
Kings County 

$
16,137,600
51,233,800
5,700,071

10,145,613
18,028,600
70,188,151

80,155,000
22.587,067

$
311,400

*2,622,600
42,792

.757,977
*2,336.700
5,984,000

2,535,000
1,454,887

$
4,037,200
9,413,500
384,510
385,989

1,045,200
25,265,251

28,305,000
7,538,491

$

2,259.500
466,122
357,280
630,500

99,000

5
  18,268,900

54.999,100
8,067.051
9,969,116
17,350,200

  74,103,324

95,416,000
  25 0113 1(72

* Includes amount with Federal Reserve as follows: Empire, $1,734,300; Fiduciary.$326,346; Fulton, $2,179,600.

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 24 1933, incomparison with the previous week and the corresponding date last year:

May 24 1933. May 17 1933. May 25 1932. May 24 1933. May 17 1933, May 25 1932.Resources— $ S $ Resources (Concluded)— $ $ $
Gold with,Federal Reserve Agent 727,546,000 654,540,000 530,882,000 Due from foreign banks (see note) 1,282,000 1,353,000 1,638,000Gold redemption fund with U.S. Tress'y_ 3,646,000 8,545,000 10,151,000 F. R. notes of other banks 5.178.000 8,010,000 4,218,000Uncollected items 84,469.000 96,965,000 94,826,000731,192,000 663,091,000 541,033,000Gold held exclusively agst. F.R. notes. Bank premises 12,818,000 12,818,000 14,817,000All other resources 23,883.000 22,429,000 20,244,000
Gold settlement fund with F. R. Board_ 147,576,000 93,943,000 185,816,000

2,071.150,000 2,016,599,000 1,906,272,000

Gold and gold certificates held by bank__ 151,411,000 200,517.000 200,431.00S Total resources 
Total gold reserves 1 030,179,000 957.551.000 927,280,000

Liabilities—Other cash' 92,029,000 90.667,000 74,790,000 F. R. notes in actual circulation 688,729,000 710,247,000 556,286,000F. IL bank notes in actual circulation.... 40,153.0(10 34.443,0001,122,208,000 1.048,218,000 1.002,070,000Total geld reserves and other cash Deposits—Member bank—reserve excl._ 1,082,430,000 988,988,000 1,072,561,000Government 3,147.000 11,746,000 12.671,000Redemption fund—F. R. bank notes 2,500,000 2,000.000  Foreign bank (see note) 5,224,000 7,557,000 13,214,000
Bills discounted:

Special deposits—Member bank 5,810.000 5,813,000  Secured by U.S. Govt. obligations-- — 29,117,000 33,085.000 61,120,000 Non-member bank 1,471,000 1,442,000  Other bills discounted 40.635,000 44,367,000 38,618,000 Other deposits 9,937,000 12,862,000 17,046,000Total bills discounted 69,752,000 78.052,000 99,738,000 Total deposits 1,108,019,000 1,028,208,000 1,115,492,000Deferred availability Items 83,299,000 92,973,000 89,558,0001111dbought In open market 6.922,000 11,658,000 12,716,000 Capital paid in 58,532,000 58,526,000 59,130,000U. S. Government securities* Surplus  85,058,000 85,058,000 75,077.000
Bonds 187,763,000 188,224,000 166.871,000 All other liabilities 7,360,000 7,144,000 10,729,000Treasury notes 251,569,000 234,278,000 67,364,000

2,071.150.000 2,016,599,000 1,906,272,000

Certificates and bills 298,104,000 307.872,000 418.225,000 Tots, !liabilities 
Total U. S. Government securities_ 737.436,000 730,374,000 652,460,000 Ratio of total gold reserves and other e.a.sh

to deposit and F. It, note liabilitiesOther securities (see note) 4,704,000 4.722,000 3,545,000 combined 62.5% 60.3% 59.9%Contingent liability on bills purchased818,814.000 824,800,000 768,459,000Total bills and securities (see nut)... for foreign correspondents 12,286.000 12,989,000 67,680,000
• "Other cash" does not include F it, notes or a bank's own F. R. bank notes.
NOTE.—Beithilling with the statement of Oct. 17 1925, two new Items were added In order to show separately the amount of balances held abroad and amountadue to foreign correspondents. In addition, the caption "All other earnings assets." previously made up of Federal Intermediate Credit Bank debentures, was onangedto "Other securities," and the caption, "Total earnings assets" to "Total bills and securities." The latter term was adopted ass more accurate description of the totalof the diseount aoceptances and securities acquired under the Provisions of Section 13 and 14 of tile Fade, al Reserve Act. widen it was stated arc the only items includedtherein.
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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 25, 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 wee
ks and with those of the corresponding week last year.

The second table shows the resources and liabilities separately for each o
f 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 3623, being the first item in our departmen
t of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF 
THE FEDERAL RESERVE BANKS AT THE CLOSE OF 

BUSINESS MAY 24 1,33.

3677

May 24 1933. May 17 1933. May 10 1933. May 3 1933. Apr. 26 1933. Apr. 19 1933. Apr. 12 1933. Apr. 5 1933. 1May 25 1932.

RESOURCES.
Sold with Federal Reserve agents 
Sold redemption fund with U.S. Tress 

$
2.832,714,000

46,338.000

3
2,731.939,000

54,824,000

S
2,706,759,000

57,633.000

S
2,665,104,000

62,500,000

S
2,671.746,000 2,627.454,000

63,871,000

S

64;775.000

$
2.590.790.000

73.426.000

$
2.575.405.000

76.479.000

s
2,113,407,000

40,368,000

Gold held exclusively agst. F. rt.. notes
Sold settlement fund with F. R. Board 
Sold and gold certificates held by banks_

2.879.052.000
359.464,000
260,718,000

2,786,763.000
346,260,000
334,435,000

2,764,392,000
341,268,000
336,474.000

2,727.604,000
321,318,000
346,648.000

2,735,617,000
307,419,000
353,302,000

2,692,229.000
321,495,000
351,871,000

2.664,216,000
327,719.000
323.511.000

2.651.384,000
231,560,000
345,393,000

2,153,775,000
362,593,000
340,713,000

Total gold reserves 
Reserves other than gold 
)ther cash' 

3 499.234.000

303,706,000

3,467,508,000

303,983,000

3,442,134,000

315,910,000  

3.435,570,000
  218,764,000

3,396,333,000
222.713.000

3.365,595.000
215.597.000

3,315,446.000
213.830.000

3.278.837.000
209,585.000  

2,857,081.000

  283.267,000

Total gold reserves and other cash____
Von-reserve cash 
Redemption fund—F. R. boat notes  
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

3,807,940.000

6.242,000

64,472,000
247,693,000

3.771,491,000

4,992,000

73,379,000
256,846,000

3.758,011,000

1.518,000

72,082,000
266,159,000

3,654,334,000
93,551,000
3.618,000

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

3,110,348,000

190,168,000
281,099,000

Total bills discounted 
Bills bought In open market 
U. S. Government securities:
Bonds 
Treasury notes 
Special Treasury certificates 
Other certificates and bills 

312,165,000
42.662,000

130,606.000
629,583,000

801,523,000

330,225,000
77.543,000

420.992,000
594,482,000

821,124,000

338,241,000
112.607,000

421,595,000
538,922,000

826,676,000

400,102,000
144.152,000

421.576,000
588,972,000

826.730.000

335,001,000
177,450,000

421,476,000
506,083.000

909,513,000

414.270,01 1
208.443, i 11

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

471.267,000
38,373,000

374,784,000
166,372,000

984.940.000

Total U. 9: Government securities 
Other securities 
Foreign loans on gold 

1.861,712,000
5.386,000

1,836,598.000
5,404,000

1,837,193.000
5,464,000

1,837,278,000
5,641.000

1.837.072,000
5,451,000

1.837,104,000
5,559,000

1,837,183,001
5.541,0f

1,837.368,000
5.541,000

1,525,196,000
5,220,000

Total bills and securities 
Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks 17,921,000

Uncollected items -
Bank premises 
All other resources 

2,221,925,000

3,593,000

316,172,000
54.255,000
47,146,000

2,219.770,000

3,662,000
19,095,000

359,775,000
54,251,000
44,949,000

2.293,505,000

3,662,000
17,637,000

316,398,000
54,250,000
44,490,000

2,387,173,000

3,656,000
19,471,000

337.157.000
54,250,000
44,673,000

2,404,974.000

3,656.000
20,355,000

318,392,000
54,134,000
46.242,000

2,465,376,000

3,760,000
24,829,000

354,608.000
54.129,000
44.942,000

2.518,144.111'

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

2.040,056,000

4,644,000
14,624,000

337.924,000
58,084,000
39,541,000

Total resources 

LIABILITIES.
F. R. notes In actual circulation 
F. It. bank notes In actual circulation  
Deposits:
Member banks—reserve account 
Government 
Foreign banks 
Special deposits: Member bank 

Non-member bank._
Other deposits 

6.475.194,000

3,221,429,000
84,211,000

2,194,390,000
37,668,000
15,867,000
81,904,000
17,641,000
45.347,000

6,507,985,000

3,299,995,000
74.218,000

2,114,283,000
31,260,000
22,943,000
87,467,000
17,642,000
46,859.000

6,492,504,000

3,349,753,000
a62,835.000

2,039,115,000
42.467,000
23,021,000
86.045,000
18,354,000
50.539,000

6.597,883,000

3.395,369,000
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

3.177,393,000
24.529,000

2.158,636,000
25,465,000
11,038,000
75,603,000
18,921,000
57,825,000

6.611,026,000

3,547,285.0003,644,137,000
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

15.930,000  

1.975.731.000
85,596,000
10,935,000
69,342,000  
17.466.000  
36.985,000

5,635,221,000

2,532,714,000

2,214,384,000
36,366,000
40,706,000

29,319,000

Total deposits 
Deferred availability Items 
Capital paid In 
Surplus 
All other liabilities 

2,392,817,000
322,322,000
150,287,000
278,599,000
25,529.000

2.320.454.000
359,558,000
150.217,000
278,599,000
21,944,000

2.309,541,000
316,346,000
150,229,000
278,599,000
a25,201,000

2,360,101.000
331,621.01)
150.187,( OD
278 .99,000
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
278,59)1,000
25.781,000

2,273.730.000
314,530.000
149.636.000
278.599.000
27,356,000

2.196,055,000
315.745.000
149,617,000
278,599.000
25,439.000

2,320.775,000
331,481,000
154,749,000
259,421,000
33,031,000

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 

Ratio of total gold reserves & other cash to
deposit & F.R. note liabilities combined  

Contingent liability on bills purchased
for foreign correspondents 

6,475.194,000

67.8%

62.3%

36,770.000

13,507,985,000

67.1%

61.6%

33,886.000

6.492.504,000

60.8%

64.6,,

66.4%  

41.340,000

6.597.883.000

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

6.611,026,000

56.9%

60.6%

48.274.000

6.625.522.0003.635.221,000

59.7%

56.1%

50.330,000

64.7%

58.7%

216,406524;4070: 0

$

287,935.000
22,051,000
49.318,000
47.222,000
7.744,000

$

294.881.000
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

$

334.792,000
32.074,000
50,172,000
29,465,000
24,764,000

Maturity Distribution of Bills and
Short-Term Securities-

1-15 days bills discounted 
16-30 days bills discounted 
111-60 days bills discounted 
4I-90 days bills discounted 
Over 90 days bine discounted 

$

195.699,000
22.195,000
25,813,000
61.411,000
6,047,000

5

212,662.000
22.485,000
23,570,000
64,943,000
6,565,000

3

215,315,000
22.711,000
28,606,000
64,701,000
6.908,000

$

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

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

471,267,000
6,054,000
10,092,000
10,095,000
11,892,000

240,000

Total bills discounted 
1-15 days bills bought In open market 
16-30 days bills bought in open market 
31-60 days bills bought In open market 
61-90 days bills bought in open market 
Over 90 (lays bills bought In open market  

312,165,000
33,563,000
3,677,000
3,870,000
1,552,000

330,225,000
65,036,000
4,533,000
2,634,000
5,340,000

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

203,443.000
127,997,000
52,400,000
246.975,000
67.450.000

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

38.373,000
54,500,000
39,550,000
152,025,000
187,816,000
550,149,000

Total bills bought in open market____
1-15 days U. S. certificates and bills__
16-30 days U. S. certificates and bills__
31-60 days U. S. certificates and bills__

61-00 days U. S. certificates and bills--
Over 90 days certificates and bills 

42.662.000
71,450,000
97,775.000
62,638,000
141.796.000
427,864,000

77,543.000
86.600,000
127,875,000
73,238.000
127.956,000
405,455.000

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

Total U. S. certificates and bills 
1-15 days municipal warrants 

16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 

801,523,000
5,174.000

127,000
25,000
10,000
50.000

821,124,000
5,192,000
127,000
25.000
10,000
50,000

826,676.000
5,201,000

51,000
152.000
10,000
50.000

826,730,000
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

51,000
152,000
5.000

957,723.000
5.333.000

51,000
152.000  
5.000

984.040,000
3.656,000
1,419,000
110,000

35 000

5.559.000 5.541,000 5.541.000 5.220,000
Total municipal warrants 

5,386,000 5,404,000
—

5.464.000 5,641.000 5.451.000

Federal Reserve Notes—
leaned to F. It. Bank by F. R. Agent 
Held by Federal Reserve Bank 

3,471,471,000
250,042,000

3,556.604.000
256.609.000

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

_

2.758,223,000
225,509,000

In actual circulation 3,221,429,000
—

3,299.995.000
—

3.349.753.0003.395.369.000
—

3,424.114.000 3,477,393,000 3.547.285.000
3.644,137.000 2,532,714,000

Collateral Held by Agent as Security
for Notes Issued to Bank—

By gold and gold certificates 
Gold fund—Federal Reserve Board 

By eligible paper 
U.S. Government securities 

1,457,279,000
1,375,435,000
217,7(30,000
471,900,000

1,381,104,000
1,350.835,000
249,447,000
813.400,000

1,379.924.000
1.326.835,000
292,811,000
633.400,000

—

1,323,269,000
1,341,835,000
371.749,000
659,400,000

1,317 411 000
1.354,335:0 00 1 328.8 35.000
417,659,000
650,500,000

1,298,619,000

485.164.000
690.000.000

1,303.955,000
1.286.835.000
518.837.000
768.000.000

1,231.070,000
1,294,335,000
568.406,000
853.700.000

880,812 000
1,232,595,000
469,274,000
196,400,000

Tntal   3,522,374,000 3,594,786,000 3.632.970.000 3.696.253.000 3.739 11(15 nnn
—
31102.618.000 3.877.627.0003.997.511.000 2.779.081.00(

• "Other cash" does not IncludeFederal Reserve n
otes or a Bank's own Federal Reserve bank notes. a Revised.

WEEKLY STATEMENT OF RESOURCES AN
D LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 24 1923

—
Two Ciphers (00) omitted.
Federal Remove Bank of— Total. Boston. New York. Phila. Cleveland.

.

Richmond Atlanta. Chicago. Si. Louis. If tnneap. Kametty. Dauas. FanFras,

—
RESOURCES.

Gold with Fed. Res. Agents__

Gold redm.fund with U.S.Treas.e

Gold held excl. agst. F.R.notee
Gold settleml fund with F.R.Bd
Gold & gold ctfs. held by banks_

..e......monlr1 roaorvp,

$
2,832,714,0

46,338,0

3
211,219,0

5,129,0

$
727,546,0

3,646,0

$
172,000,0

4,578,0

$
205,370,0

7,123,0

S
140.665.0

1,461,0

.
3

03.550,0
3,248,0

—
3

812,587,0
5,167,0

$
129,000,0

1,356.0

$
58,021,0
2,113,0

3
88,290,0
2.923,0

S
23,203,0
1,313,0

$
171,263,0
8,281,0

2,879,052,0
359,464,0
260,718,0

216,348,0
16,950,0
22,183,0

731,192,0
147,576,0
151,411,0

176,578,0
11,687.0
13,449,0

212,493,0
28,844,0
9,898,0

142,126,0
8,446.0
4,466,0

96,798,0
16,739,0
3,513,0

817,754.0
56,692,0
7,284,0

130,356,0
15,674,0
1,809,0

60,134,0
10,398,0
1,298,0

91,213,0
16,924,0
12,984,0

24,516.0
8.663,0
6.058,0

179,544,0
20,866.0
26.365,0

5 400 2540 251481.0  1.030.179.0 201.714.0 251.235.0 155050 0 117 ((500 001 73n0 147 339 0 71 0500 121 121 0 50 242.0 226.775.0
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Two Ciphers (00) omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneap. Kan.City. Dallas. Son Fran.RESOURCES (Concluded)- $ $ 3 $ $ $ 3 $ $ $ 3 8 3Other cash* 308,706,0 22.866,0 92,029,0 25.954,0 24,373,0 17,101,0 15.074,0 44,705,0 14,183,0 4,796.0 11,280,0 10,776,0 25,569,0Total goldreservesdrother cash 3,807.940,0 278,347,0 1,122.208,0 227,668.0 275,608.0 172,139.0 132.124,0 926,435,0 162,022,0 76,626.0 132,401,0 50,018,0 252,344,0Redem. fund-F. R. bank notes_ 6,242,0 1,000,0 2,500,0 292,0 250,0 150,0 1.500,0 100,0 100,0 50,0 100,0 200,0BMA discounted:
Sec. by U. S. Govt. obligations 64,472,0 5,106,0 29,117,0 9.065,0 10,161,0 2,299,0 1,291,0 3,928,0 816,0 254,0 1.132,0 762,0 541,0Other bills discounted 247,693,0 10,232,0 40,635,0 36,163,0 51,378,0 15,685,0 16,647,0 11,664,0 2,034,0 7,188,0 11,328,0 5,039,0 39,700.0Total bills discounted 312,165,0 15,338,0 69,752,0 45,228,0 61,539,0 17,984,0 17,938,0 15,592,0 2,850,0 7,442,0 12,460,0 5,801,0 40,241,013111s bought in open market- -- - 42.662,0 12,066,0 6,922,0 1,434,0 1,624,0 687,0 1.207,0 6,974,0 1,012,0 1,587,0 356.0 498,0 8.315,0

U. S. Government securities:
Bonds. 430,606,0 19,832,0 187,763.0 30,862,0 36,369,0 10,020,0 10,176,0 49,406,0 13,983,0 17,409,0 12,064,0 16,885,0 25,837,0Treasury notes 629,583,0 34.307,0 251,569,0 49,343,0 65,241,0 17,975,0 18,194,0 71,581,0 24,182,0 17,528,0 20,968,0 12,350,0 46,345,0Special Treasury certificates- -  
Certificates and bills  801,523,0 40,847,0 298,104,0 58,748,0 77,680,0 21,404,0 21,663,0 138,564,0 28,792,0 20,874.0 24,963,0 14,705,0 55,179,0Total U.S. Govt. securities_ 1,861,712,0 94,986,0 737,436,0 138,953,0 179,290.0 49,399,0 50,033,0 259,551,0 66,957,0 55,811,0 57,995,0 43,940,0 127,361,0Other securities 5,386,0 4,704,0 525,0  50,0 107,0Hills discounted for, or with
(-), other F. R. banks 

Total bills and securities 2,221,925,0 122,390,0 818,814,0 186,140,0 242,453,0 68,070.0 69,178,0 282,167,0 70,819,0 64,927,0 70,811,0 50,239,0 175,917,0Due from foreign banks 3,593,0 281,0 1,282,0 403,0 362,0 143,0 128.0 499,0 16,0 11,0 106,0 106,0 256,0Fed. Rea. notes of ether banke 17,921,0 310,0 5,176,0 356,0 1,094,0 1,575,0 1,310,0 2,660,0 1,559,0 778,0 1,326,0 309,0 1,468,0Uncollected Items 316,172,0 37,859,0 84,469,0 26,739,0 28,980,0 27,365,0 9,018,0 38,127,0 13,245,0 8,233,0 16,861,0 10,884,0 14,392,0Dank premises 54,255,0 3,280,0 12,818,0 3,337,0 6,929,0 3,238,0 2,422,0 7,605.0 3,285,0 1,746,0 3,559,0 1,792,0 4,244,0All other resources 47,146,0 753,0 23,883,0 3,796,0 1,856,0 2,920,0 5,951,0 1.646.0 736,0 1,774,0 983,0 1,463,0 1,383,0Total resources 6 475,194,0 444,220,0 2,071.150,0 448,731,0 557,532,0 275,450,0 220.281,0 1.260,611,0 251.782,0 154,195,0 226,097,0 114.911,0 450,204,0LIABILITIES.
FR. notes In actual circulation. 3,221,429,0 220,090,0 688,729,0 244,153,0 322,500,0 147,784,0 130.017,0 842,559,0 145,396,0 92,119,0 114,749,0 37,133,0 236,200,0
F. R. bank notes in seri eircurn 84,211,0 13,232,0 40,153,0 5,534,0 3,015,0 1,374,0 19,045,0 39,0 577,0 726,0 516,0  Deposits:
Member bank-reserve account 2,194,390.0 127,508,0 1,082,430.0 115,231,0 131,088,0 64.949,0 53,385,0 249,938,0 62,312.0 36,777,0 73,625,0 49,503,0 147,644,0Government 37,668,0 3,851,0 3,147,0 1,696,0 4,134,0 4,179,0 1,907,0 9,622.0 1,592,0 1,144,0 1,484,0 1,284,0 3,628,0Foreign bank 15,887,0 1,167,0 5,224,0 1,678,0 1,582,0 623,0 559,0 2.078,0 543,0 368,0 463.0 463,0 1,119,0Special-Member bank 81,904,0 3,232,0 5,810,0 6,883,0 13,485,0 5,951,0 2,515,0 29,519,0 3,380,0 1,064,0 4,495,0 283,0 5,287,0Non-member bank 17,641,0 1,471,0 1,576,0 852,0 1,651,0 413,0 5,459,0 3,658,0 1.821,0 124,0 616,0Other deposits 45,347,0 5,005,0 9,937.0 261,0 5,918,0 4,094,0 3,432,0 3,788,0 4,183,0

•-•
1,195,0 392,0 217,0 6,925,0Total deposits 2,392,817,0 140,763,0 1,108,019,0 127,325,0 157,059,0 81,447.0 62,211,0 300,404,0 75,668,' 42,369,0 430,583,0 51,750,0 165,219,0

Deferred availability Items 322,322,0 38,133,0 83,299,0 25,598,0 29,857,0 27,849,0 8,417,0 40,240,0 15,323,0 8,246,0 V6,854,0 12,036,0 16,470,0
Capital paid In 150,287,0 10,759,0 58,532,0 15,800.0 13,906,0 5,450,0 4,776,0 15,532,0 4,026,0 2,820 4,249,0 3,884,0 10,553,0Surplus 278,599,0 20,460,0 85,058,0 29,242,0 28,294,0 11,616,0 10.544,0 39,497,0 10,186,0 7,019, 8,263,0 8,719,0 19,701,0
All other liabilities 25,529,0 783,0 7,360,0 1,079,0 2,901,0 1,304,0 2,942,0 3,364,0 1,144,0 1,045,0 673,0

,......_.
873,0 2,061,0Total liabilities 8,475,194,0 444,220,0 2,071,150,0 448,731,0 557,532,0 275,450,0 220,281,0 1.260,641,0 251,782,0 154,195,0 226,097,0 114,911,0 450,204,0Memoranda.

Ratio of total gold reserves and
other cash° to deposit a: F. R
note liabilities combined 67.8 77.1 62.5 61.3 57.5 75.1 68.7 81.1 73.3 57.0 37.8 56.3 62 1]

Contingent liability on bills tour-s . se 77n n 9 f MA n 19 95/1 n a Ran A 2 RIO n 1 ASS n 1 927 n a 770 n 1 9211 n ima n 1 nem n 1 nee n• "Other cash" does not Include Federal Reserve notes or a Bank's own Federal Reserve 82nk notes.

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent Si-. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis AftnnectP. Kon.oitp. Dallas. San Fran.Two Ciphers (00) omitted. $ t $ 3 8 t 3 $ $ 3 5 $
-

$
Federal Reserve notes:
Issued to F.R.Bk. by F.R.Agt.3,471,471,0 233,169,0 770,529,0 260,871,0 334,319,0 156,098,0 149,539,0 874,019,0 156,076,0 95,263,0 123.721,0 40,461,0 277,406,0
Held by Fed'I Reserve Bank_ 250,042,0 13,079,0 81,800,0 16,718,0 11,819,0 8,314,0 19,522,0 31,460,0 10,680,0 3,144,0 8,972,0 3,328,0 41,206,0In actual elimination 3,221,429,0 220,090,0 688,728.0244.153,0 322,500,0 147,784,0 130,017,0 842,559,0 145,396,0 92,119,0 114,749,0 37,133,0 236,200.0

Collateral held by Agent u se-
curity for notes issued to bks

Gold and gold certif1ca6es-- 1,457,279,0 70,202,0 473,446,0 97,450,0 101,870,0 40,160,0 22,550,0 435,587,0 42,300,0 29,021,0 21,490,0 18,703,0 95,500,0
Gold fund-F. R. Board 1,375,435,0 141,017.0 254,100,0 74,550,0 103,500,0 91,505,0 71,000,0 377,000,0 86,700,0 29,000,0 66,800,0 4,500,0 75,763,0
Eligible paper 217,760,0 26,526,0 50,938,0 22,126,0 38,688,0 11,493,0 12,950,0 16,851,0 2.520,0 6,748,0 6,182,0 5,674,0 17,064,0
U. S. Government securities._ 471,900,0   68,000,0 100,000,0 6,000,0 44.000,0 61,000,0 26,000,0 30,900,0 32,000,0 12,000,0 92.000,0Total collateral 3522.3741)237.745.0 778.4840 26212R.0 344.1158.1)158.158.0 15O MIA n aon AM n 127 nan n 02 ARO n 120 A79 n Ana,' n non 227 n

FEDERAL RESERVE BANK NOTE STATEMENT.
Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.Cdtp. Dallas. Son FranTwo Ciphers (00) omitted. $ 8 8 $ $ $ $ $ $ $ 3 $ $

Federal Reserve bank notes:
Issued to F. R. Bk. (outstdg.) 116,954,0 17,280,0 54,494,0 6,280,0 5,240,0   2,740,0 23,900,0 160,0 660.0 1,000,0 1,800,0 3,400,0
Held by Fed'll Reserve Bank_ 32,743,0 4,048,0 14,341,0 746,0 2,225,0 1,366,0 4,855,0 121,0 83,0 274,0 1,284,0 3,400,0In actual circulation 84,211,0 13,232.0 40.153,0 5,534,0 3,015,0 1,374,0 19,045,0 39,0 577,0 726,0 516,0  

Collat.pledged agst.outst. notes:
Discounted kr purchased bills_ 46,556,0 20,000,0    23,603,0 2,595,0  258,0 100,0
U.S. Government securities__ 108,494,0 54,494,0 8,000.0   1,000,0 30,000,0 5,000,0 2,000,0 1,000,0 2,000,0 5,000,0Total collateral 155,050,020,000,0 54,494,0 8,000,0 23,603,0   3,595,0 30,000,0 5,258,0 2,000,0 1,000,0 2,100,0 5,000,0

Weekly Return for the Member Banks of the Federal Reserve System.Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcesand liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a weekbehind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board uponthe figures for the latest week appears in our department of "Current Events and Discussions" on page 3624, immediately pre-ceding which we also give the figures of New York and Chicago reporting member banks for a week later.Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with endorsement" and includeall real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some
Of the banks Included mortgages In investments, Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S.obligations and those secured by commercial
Daller, only slump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays
or moratoria early In March 1933. Publication of the weekly returns for the reduced number of cities was omitted In the weeks from March 1 to May 10, but a summary
of them Is to be found in the Federal Reserve Bulletin. The figures below are stated In round millions.PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OFBUSINESS May 17 1913 (In millions of dollars).

Federal Reserve /Astrid- Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minnow).Rax.City, Dallas, San Fran.
it $ $ 3 $ $ $ $ $ $ 3 $ 4

Loans and investments-total 16,346 1,154 7,795 993 1,092 314 308 1.431 440 294 476 359 1,690Loans-total 8,421 841 3,900 527 487 172 180 812 216 162_ 210 213 901On securities 3,724 254 1,964 270 240 61 58 399 90 50 58 67 213
All other 4,697 387 1,936 257 247 111 122 413 126 112 152 146 688Investments-total 7,925 513 3.895 466, 605 142 128 619 224 132 286 148 789U.S. Government securities 4,934 323 2,534 219 396 ps 83 375 123 69 162 92 462
Other securities 2,991 190 1,361 247 209 48 45 244 101 83 104 54 327Reserve with F. It. Bank 1,557 83 867 70 71 24 17 205 37 20 45 28 90

Cash in vault 199 16 46 10 15 10 5 52 8 5 12 7 13Net demand deposits 10,681 710 5,973 604 586 173 139 1,018 261 151 819 211 536'Time deposits 4,271 340 1,068 261 368 129 127 488 157 141 159 123 890
Government deposits 218 8 113 12 8 3 5 10 2  1 5 51Due from banks 1,328 136 114 97 72 69 58 280 79 79 125 72 149Due to banks 2,762 153 1,354 156 154 88 53 310 86 63 150 71 154Borrowings from F. R. Bank  85  28 5 10  9  2 2 32
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Transient display matter per agate line 45 cents
Contract and Card rates On request
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Wall Street, Friday Night, May 26 1933.
Railroad and Miscellaneous Stocks.-The Review of the

Stock Market is given this week on page 3666.
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. Sales
Week Ending May 26. for

Week.

Range for Week.

Lowest. Highest.

Railroads- P
Canada Southern. ...100
Central ItR of NJ. .100
Chic Indpls & I. tzar 100
Colo & Sou 1st pref-100
2d preferred 100

Cuba RR pref 100
Duluth S S & A pref_100
Common 100

Ill Cent preferred-  100
Leased lines 100

Int Ryser Cent Am___•
Preferred 100

Market St RY 100
Minn SG' & 85 M p1100
Leased line 100

Nash Chatt ds St L 100
NatRysofSfexIst p1100
Northern Centro.,  60
Pac Coast 191 prof. 100
Pitts McK & Yough.50
PiltsYounes&Ash pf100
Rutland alt pref.. -100
Sou Ry M & 0 etfs_100
Wabash RR pre! 13_100

Indus. & Miscall.-
Am Mach & Stets etts.•
Amer Radiator & Stand

Sanitary pref... 100
Asso Dry Gds 1st p1100
2d preferred 100

Austin Nichols prior A •
Barker Bros pref....100
Bigelow Sant'd Carpet •
Burns Bros class A  __*
Chile Copper 25
City Investing 100
City Stores class A .._•
Colo Fuel&Iron prat 100
Comm Cred prof (75_25
Conti Ry & Ltg 100
Cons Cigar pr pf x-w 10
CrownWillainettelst pt•
Dresser Mfg class 13___•

Class A •
Durham Hosiery Pt 100
Elk Horn Coal prof. .50
Fog Pub Serv p1(6)..'
Fairbanks Co etre-- 25

Preferred Mts.. _ _100
Fasts Park Assoc pfd 100
Fed Min & Smelt Of 100
Food Machinery •
Freeport Texas pref-100
Guantanamo Sug pf 100
Greene Cananea___100
Hamilton Watch •
Harbison-W Ref pfd100
Hat Mfg cl A pref-_100
Common 1

Houdaille Hershey el A
Ind Motorcycle pref 1

jot Comb En Prof ctfs.•
Kelth-Alb-Orp pref.1
Kresge Dept Stores...*
Laclede Gas pref. -100
Common 100

Matheson & Co pfd. 100
Maytag Co prof x-warr•
Mengel Co pref 100
Mexican Petroleum. 100

Nat Distillers Prod rts.
Omnibus Corp pref_100
Penn Coal di Coke. ..50
Pierce-Arrow Co P1.100
Pitts Terminal Coal. 100

l'referred 100
Revere Cop & Br p1-100
Shell Tramp & Trad_.C2
Sloss-Sheff St & Ir 100

Preferred 100
Sperry Corp MN 1
Und-Ell-Fisher pref.100
United Amer Bosch_  *

United Dyewood p1_100

Shares. $ per share. per share.
10 44 May 26 44 May 26,

1,300 70 May 20 79 May 25'
20 6 May 20 15 May 26'

1,770 2156Nlay 20 28 May 25,
270 19 May 24 2434Nlay 261
100 8 May 24 8 May 24
400 '/,May 23 1 May 24
100 %May 26 '/.May 26

1,700 363j May 22 42 May 24
250 45 May 22 47'4 May 251
190 4 May 23 431May 20
160 1131May 23 1336Nlay 24
490 %May 23 236May 25'
300 336May 23 4 May 25
290 631May 20 73.1May 24;

1.5101 36)4 May 20 4536May 24'
500 ' %May 2 %Slay 24
10 70 May 25 70 May 2
3 431May 22 5 May 23
2 49 May 20 49 May 20:
10 98.44May 23 9836Nlay 231

1,800 1234May 24 1634May 26
200 25 May 24 28 May 26
100 3 May 25 3 May 25

1,000 3 May 23 336May 24

10105 May26 105 May 26
600 49 May 22 52 May 26
100 4436Slay 26 443614lay 26
100 22 May 23 22 May 23
30 103,1May 2411031May 24
250 17 May 23 18 May 26
100 %May 2 %May 23
160 1136May 20d15 May 26
10 45 May 20 45 May. 26
170 341Nfay 26 3361May 24'
390 35 May 23 45 May 24
70 20 May 22 2936May 25
20 52 May 26 52 May 26
30 43 May 22 44 May 26,
10 3041May 25 3031May 251

2,800 896May 26 936May 24
3001 15 May 25 1534 May 251
101 15 May 26 15 May 20

77 4May 24 136May 26
100 37 May 26 37 May 26
1001 136May 20 136May 20

334May 26 331May 26
90 636 Slay 25 7 May 26
200 3736May 24 38 May 26
200 10 May 25 1036Nlay 26
70011236May 22 119 May 25
10 20 may 2' 20 May 2
120 25 May 24 25 May 24
950 4,21May 23 531Nlay 2
20 75 May 24 75 May 2
20 10 May 23 10 May 23
150 2.36Niay 25 234May 25

1.800 934141 ay 23 11 May 2
180 736May 22 936May 26
100 1 May 23 1 May 23
100 23 May 24 23 May 24

1,090 2 May 24 4 May 26
120 56 May 22 5936May 24
100 51 May 26 51 May 26
10 9 May 25 9 May 2
100 831Nfay 24 831Nlay 24
10 303.1Nlay 22 31331May 22
901 55 May 20 5856May 22

52.9001 131May 20 436May 26
3001 75 May 24 76 May 24
200 3 May 22 3 May 22
2001 1131May 23 1136May 23,

1,200 136May 26 2 May 20
734May 20 10 May 25

1 34 May 22 34 May 22
30 1836May 24 153414lay 24
900 19 May 20 2234 May 26
450 28 May 23 3031May 24

37,000 436May 22 434May 20
20 99 May 22 100 May 22

1,000 634 May 23 834 Stay 26
103 40 May 26 40 May 26

Range Since Jan. 1.

Lowest. I Highest.

IS per share.1$ per share.
40 Mayi 44% Feb
38 Apr 1 79 May
6 Slay; 15 May
12%
10
236
36
34

16
31
1%
431
36

Apr 28 May
Mar 24% May
2.1aill 936 May
Feb; 1 May
Feb 31 May
Mar 42 ,May
Mar 49 May
Mar 431 May
Apr 14 May
Feb 2% May
Apr 4 May

4 Apr 73' Mar
13 Jan 4536 May

Mar 36 May
69 Feb 70 May
136 Feb 5 May

49 May 49 May
9846 May 9836 May
6 fJan 1636 May
8 Jan 28 May
1 Jan 3 May

31 Feb 3% Stay

13134 Apr 106 May
18 Feb 52 May
15 Jan 4434 May
13 Feb 22 May
536 Aral 1336 May
636 Apr 1834 May
36 Apr 34 Feb
6 Apr 21 May
40 Apr 49 Feb
136 Jan 336 May
16 Apr 45 May
1836 Mar 2036 /Jan
52 May 52 May
38% Apr 4936 Apr
17 May 3334 May
236 Mar 1036 May
631 Feb 17 May
936 Feb, 16 Apr
% Apr 1% May

2036 Apr 40 May
1 May 14 may
231 Apr 536 May
3 Feb 7 May
18 Feb 38 May
636 Apr 10% May
97 Apr 119 May
5 Feb 25 Apr
834 Feb 2534 Apr
2% Apr 536 may
48 Ma 75 May
536 Apr 10 Slay
34 Mar 2% May

436 Ap 1131 May
436 May 9% Slay
1 May 434 Jan
8 Jan 23% Slay
1 Si 4 May

3734 Apr 61 Jan
50 May 65 Jan
3 Feb 13 May
841 May 834 May
22 Jan 36% Slay
55 Apr 5336 May

36 May 436 Slay
64 Jan 76 Slay

31 Feb 5 May
4 Apr 17 Jan

yi Feb 2% May
4 Jan 10 Slay
7 Feb 34 May
1134 Mar 18 Jan
7 Jan 2234 May
831 Feb 3034 Stay
2% May 4% May
76 Apr 100 may
3 Mar 834 May
27% Jan 40 May

STOCKS. ; Sales Range for Week. Range Since Jan. 1.

Week Ending May 26. for  
Week. Lowest. Highest. ' Lowest. Highest.

Indus. & Misc. (Cow.) Shares. S per share. S Per share. IS per share.S per share.
US Distrib pret____100 300 1 36 ay 22 15 May 20. 734 Jan 15 May

US Gypsum pref _ _100. 200 112 May 23112 Slay 231 10131 Jan 112 May

linty Leaf Tob pref. 1001 90105 May 2510636May 22. 96 Apr 196% May

Van Raalte 1st pref_100 10 30 May 24 30 Slay 24 24 Jan 3836 Feb

Virginia Ir C & Coke100 100 7 May 25 7 May 25; 236 Feb 15 May

Vulcan Detin pret_100. 230 8436May 22 94 May 261' 57 Feb 94 May

Wells Fargo & Co 1 1,220 134May 20 134May 201 Apr 2 May

Wheeling Steel prof. 100 1001 39 May 22 39 Slay 22. 15 Feb' 39 Stay

• No par value. a Optional sale.

Quotations for United States Treasury Certificates of

Indebtedness, &c.-Friday, May 26.

Maturity. Rate. Bid. Asked. Maturity.
Jul.
Rate. HG. Asked.

Dec. 151935...
Sept. 15 1933...
June 15 1933...
Aug. 1 1934._
Feb. 1 1938...
Dec. 151936...
An, In 1920

41%
134 %
1)4%
236%
236%
234%
2',07.

10090
10090
100'22
101.0
992.0
100990
101'22

10096
100.22
100.0
101290
10020
10134,
101',

May 2 1934_ . _
June 15 1935_ .
Apr. 15 1937_ _
Aug. 1 1938....
Sept. 15 1937 _ _ .
Aug. 151913...
Deo. 15 1933_

3%
3%
3%
344%
3(4%
4%
431%

102.90
102.9,6
101.2,2
102.0
102.0
100290
102922

102.0
1022222
101290
102.90
IO2.2s
100"22
10220,

U. S. Treasury Bills-Friday, May 26.

Rates quoted are for discount at purchase,

Bid. Asked. Bid. Asked.

May 31 1933 0.50% 0.10% July 19 1933 0.50% 0.20%
June 7 1933 0.50% 0.10% July 26 1933 0.50% 0.20%
June 21 1933 0.50% 0.10% Aug. 2 1933 0.50% 0.25%
June 28 1933 0.50% 0.10% Aug. 9 1933 0.50% 0.25%
July 5 1933 0.50% 0.20% Aug. 16 1933  0.50% 0.25%
July 12 1933._ _ _ __ 0.50% 0.20% Aug. 23 1933  0.50% 0.25.7.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.---,-

Daily Record of U. S. Bond Prices. May 20

First Liberty Loan ffligis
336% bonds of 1932-47._ Low_

(First 334s)  Close
Total sales in $1,000 units__

Converted 4% bonds of Higl{
1932-47 (First 410  Low_

Close
Total sales in $1,000 units__

Converted 4s.:.% bonds (High
01 1932-47 (First 4 4s)i Low.

(Close
Total sales in $1,000 units_ _

Feeond converted 43f % fltlgb
bonds of 1932-47 (First( Low.
Second 431s)  Close
Total sales in $1,000 unit,.. _

Fourth Liberty Loan {High
434% bonds of 1933-33._ Low_

(Fourths 434s) (Close
Total sales in $1,000 units...

Treasury High
431s, 1947-52 

i 
Low_
Close

Total sales in $1,000 units...

4s. 1944-1954 
{High
Low_
Close

Total sales in $1,000 units __ _

336s, 1948-1956 
{High

Clone
Low_

Total sales in $1.000 units___

336s, 1943-1947 {HighLow_
Close

Total sales in $1,000 units___

3s, 1951-1955 {HighLow.
Close

Total sales los $1.000 units...

334s, 1940-1943 {IIIghLow.
Close

Total sales in $1,000 units...

334s• 1941-43 
{High

Close
Low_

Total sales in 81.000 units_ _ _

336s, 1946-1949 
{High

Close
Total 

ow.
lose

Total sales in $1,000 units.. _

10290
1011.0
10220

118

10727427
102
10290

10
1012922
101.0
1012922

10
103
102290
103

53
109
10990
108"22

12
10520
105922
10520

17
103.22
1032022
103260

4
101290
101.0
101.0

51
93290
Os",
981.1,

63
101.90
101",,
101"il

101.0
101.90
1011h2

3
99.90
999122
99.22

50

May 22

10290
102
10290

27

1072112;
10220
102.0

38

107379;27
102920
103222

373
10990
109
109922

100
105.0
10520
105.22

80
1031.22
103220
103.12

6
101290
10101,,
101":1

114
98.0
931222
98210
536

101.0
101.0
101.0

148
101"22
101.0
1012.0

5
992'n
9900111
99290
267

Bay 23

102922
10290
102912

140
_

1011;
102.22
102920

70
101292
10122,
101292

10390
10320
103922

102
109.92
10990
10990

81
105292
105.2
105.2

145
104.0
103292
103292

52
1019.0
101.0
101.0

115
98.0
98222
98.0
452

101.0
101.0
101900

58
1012922
101240
101290

62
992922
99220
99.0
334

May 24

10222R
10290
102.0

36

16-9;
102.0
102940

40

107379;27
10390
10390

382
109120
109290
109.0

49
1052922
105.0
105.0

173
104922
104
10490

118
102
101200
1012.0

17
9900
93220
982922
635

10220
101.0
102222

97
102
101220
102

26
10020
99.0
992922
109

May 25
-
102.22
102.0
102.0

244

1012;
102",,
102.0

16

16-4;
10390
10390

108
109.90
109.0
109.20

207
105.0
103.22
105290

155
104922
101
101

55
1019922
101.0
101.0

36
93.22
98220
Os'",

45
1019.22
1012.0
1019.22

1
101"21
1012222
1019922

242
992 o
992922
99.0

18

May 2

102"n
102.82
1021222

105

1072-9 :2
102"I3
102.0

75

16=W
103922
10390

65
109220
109190
109.0

155
105220
105.0
105290

115
10490
10490
10490

165
102
101.782
101,•31

21
989.22
98220
98220
240

10220
1012922
101290

56
101990
101290
101290

236
99.22
992222
99.0
154

Note.---The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 Tress 331s 1910  101.0 to 101220
13 Treas 336s    99190 to 99.90
3 let 334s   10290 to 102"12
21 4th 4 Xs   1022922 to 10390
1 Tress 431s  109222 to 10920
4 Tress 3.9.6s 1943-47    98220 to 98"0

Foreign Exchange.
To-day's (Friday's) actual rates for sterling exchange were 3.89% @3.9331

for checks and 3.904 @3.94 for cables. Commercial on banks, sight.
3.9134.60 days. 3.92; 90 days, 3.914 , and documents for payment 60 days.
3.924. Cotton for payment, 3.9014.
To-day's (Friday's) actual rates for Paris bankers francs were 4.51a

4.58 for short. Amsterdam bankers' guilders were 46.54g46.65.
Exchange for Paris on London, 85.72, week's range. 86.18 francs higtx

and 85.72 francs low.
The week's range for exchange rates follows:
Sterling . Actual- Checks Cables.

High for the week  3.9334 3.94
Low for the week  3.864 3.8634
Paris Bankers' Francs-

High for the week  4.58 4.58 v.
Low for the week  4.4934 4.4934.
Germany Bankers' Marks-

Iligh for the week  27.26 27.27
Low for the week  26.85 26.90
Amsterdam Bankers Guilders-

High for the week  46.76 46.80.
Low for the week  45.87 45.91

The Curb Exchange.-The review of the Curb Exchange it
given this week on page 3667.
A complete record of Curb Exchange transactions for the

week will be found on page 3696.
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Report of Stock Sales
DAILY, WEEKLY

Occupying Altogether

York Stock Exchange
AND YEARLY

Eight Pages-Page One

-New

K4r FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING.
_ -

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Sines Jaw. 1

On haste of 100-share lot,.

PER MARX
Rauge for Previous

Year 1932,Saturday
May 20.

Monday
May 22.

Tuesday
May 23.

Wednesday
May 24.

Thursday
May 25.

Friday
May 28. Lowest. Highest. Lowest.

-
Highest.

3 Per share
5914 6134
•70 72
401/4 43
1512 1658
21 211/4

4 32

*8512 90
•12 15
6 6

•48 5438
3212 34
7713 7712
158 134

1233 1234
*62 6412
3434 3513
134 134
134 214
478 51/4
834 912
31/4 378

5 512
933 10
14 1434
71/4 814

1134 1134
1014 1014

•15 50
6 612
6414 871/4
2958 311/4
6 618
9 933
1133 1138
'8 9
191/4 2138
*612 7
1413 1512

•I312 14
23 241/4
•11 13
638 634
17 1838
251/4 27
1714 18
421/4 46
19 20
1314 131/4

.312 334
*1/4 1/4
11/4 2

111/4 1212
24 2412
31/4 334
518 512
*as 12
Ws 2834
738 738
1114 12

11712 11878
211/4 2278
411/4 4178
111/4 1278
7 1/4
2 2

146 146
.8018 82
2112 2278
*212 414
2358 2412
*4 5

$ per share
5812 6014
71 7114
3912 43
1538 1614
2014 21

'3114 32
*87 90
*12 14
518 534

048 5438
3218 3314
7712 7812
112 134

1218 1234
062 64
3458 3533
2 214
*134 214
434 51/4
8,2 91/4
312 352

434 514
853 953
1278 14
71/4 778

11 11
10 1014

*15 50
6 6
631s 6512
2834 3033
05 6
9 918

*1012 1138
08 812
1858 2038
*5 6
1312 15
131/4 14
2258 231/4
011 13
818 61/4
17 18
251/4 261/4
17 1734
4312 45
20 20
1338 1412

'3,2 334
*38 12
218 213
1114 1178
2212 23
31/4 31/4
434 518
as as

2612 271/4
71/4 738
1118 1134

11512 11712
2034 2212
3918 4014
1158 12
1/4 78
134 134

0146 150
08013 82
21 2214
212 219

2314 2438
02 41-

$ per share
6034 8318
72 72
42 431/4
1553 161/4
21 2134
32 3234
087 8834
11 1412
534 6

*48 5438
3.1 3633
79 79
158 178

1212 1338
063 67
3514 3534
*2 212
214 234
5 514
9 91/4
312 378
5 512
914 934
1334 15
818 81/4

12 12
101/4 1078

*15 50
6 6
645s 6712
3018 32
6 6
9 934
11 1114
08 81/4
1918 2114
*6 634

.14 16
131/4 1418
24 261/4
1334 1412
81/4 7
1758 1812
28 2813
1714 1814
4414 4714
20 2434
15 1534

*334 414
*33 12
218 Da
1112 1238
2312 2412
314 313
41/4 518
as 12

2738 2918
71/4 8
1134 1338
117 117
2178 2314
40 42
12 1278
7a 1
11/4 134

150 150
8018 8013
22 2318
*212 314
2334 25
41/4 510

1412 154.11612
•19 20
1618 1613

•15 1634
4214 4438
30 3114
30 3012
11/4 2
213 213
*7 812
08 __ _
27,00038 -34

138 112
2238 2313
1533 1658
20 2238
*2712 30
61/4 614
.134 21.
*9 10 -
891/4 9334
6678 681/4
212 258

314 31/4
1012 11
1312 1434
31. 4
68.1 758

261/4 27
083 8614

712 84
•62 65
1558 161/4
838 858
*353 4
111/4 1114
711/4 7333
3 4
1434 1514
*3 31/4
2 218
312 378
312 3,2
312 312

$ per share
6378 6538
7213 73
4313 4478
17 1738
22 23
33 3334
88 88
.1312 15
534 534

048 5438
3534 3712
791/4 7914
134 11/4
1314 131/4
65 65
3534 3653
238 238
3 3
5 514
91/4 91/4
358 378
514 51/4
934 1014
1512 16
8,4 91/4

12 1212
1034 11
018 50
8 6
681/4 70,4
311/4 3318
6 612
934 1014
1112 1238
834 834
211/4 2213
634 712
16 1618
1338 1412
2634 2812
1578 1678
714 818
1734 1873
2812 2913
1814 19
4713 4914
*2313 25
15 1612

*31/4 412
12 12
214 214
1212 1234
241/4 27
314 31/4
434 538
as 12

2914 301/4
814 812
131/4 1412

116 118
2314 24
42 431/4
1213 1314
1 11/4
0134 2
15014 1501/4
080 801/4
2318 231/4
*212 318
2518 2558

181(2111
2012 2013
181/4 2018
*14 1634
44 4538
31 31
301/4 301/4
2 214
212 258
712 712
09 __
34 -3-4
112 134
2353 2413
161/4 17
2212 2334
30 30
613 9
233 212
10 1012
951/4 100
68,8 6818
21/4 234

312 334
1078 1112
1412 15
334 334
7 738

2812 2878
*8413 8614

818 812
*62 65
1713 1814
81/4 Ws
*31/4 414
101/4 1114
7312 7413
358 4
141/4 15
31/4 314
21g 214
31/4 4
31/4 358
31/4 333

S per share
6458 6734
73 7334
431/4 46
1658 1734
2112 2334
33 3334
88 88
1414 1514
512 534
4814 4814
3458 3578
7914 7914
134 134
1278 1334
*6318 67
3578 3634
238 212
31/4 318
434 5
914 91/4
31/4 334
514 558
918 978
15 1512
814 878

1214 1318
1012 1114
020 50
6 614
68 7012
31 33
6 634
91/4 1014
1238 14
81/4 934
2138 2234
714 7,2
15 1534
1314 1312
27 3038
18 1934
634 712
1738 1834
2712 2912
1734 1938
48 5034
*23 25
1413 151/4

413 414
33 12

2218 234
1214 13
2612 271/4
318 333
458 512
12 12

2914 3034
81/4 1014
1334 15
11812 12912
23 2412
43 47
1214 1314
113 214

*134 178
150 151
'80 8018
221/4 241/4
0213 4
25 2614
578 612

1712 181211
25 2514
20 2012
*15 1612
4334 451/4
030 31
301/4 31
2 2
258 234
81/4 11
•934 20

34 73
134 11/4
2312 2538
1618 1738
2214 24
31 3214
8 9
3 3
10 10
971/4 101
6834 691/4
234 278

358 31/4
1012 1134
1412 16
312 31/4
7 712

29 29
8614 8612
814 9

6212 6212
1714 1778
838 9
4 4
97g 11
731/4 781/4
31/4 334
141/4 1478
31/4 312
21g 212
31/4 41/4
312 4
31/4 37*

$ per share
6534 68
7334 75
4478 47
17 1712
2278 2278
*32 3278
88 88
1534 16
514 512

*47 5438
3412 3578
*7912 81

134 134
1278 1314
*63 67
3618 3634
218 218
234 234
434 5
914 912
358 358
518 538
878 912
1518 1512
8 858

12 1212
1012 1114
*20 50  
6 6
6812 7014
3112 3214
634 7
10 1018
13 1312
'814 914
211/4 2258
*7 712
1612 1613
1334 14
2834 30
1934 1934
61/4 7
1738 1814
28 2814
1734 181/4
4914 51
23 23
141/4 1434

*514 71/4
12 12
212 212
121/4 1234
2612 2738
31/4 314
5 512
12 12

2978 3034
914 10
13 1412
128 145
23 231/4
*4312 4434
1238 1234
11/4 2
134 134

151 15114
*80 8018
23 24
*212 378
2538 251/4
6 61

18 181/4.
2412 2412
2014 201/4
*15 1612  
45 4512
31 31
31 31
2 218
21/4 234
1134 1134
*11 - -

34 -78
11/4 2
2414 25
161/4 1714
2212 2334
*28 33
8 812
*134 212
*1014 1378
9812 10112
*6812 691/4
278 278

378 4
1038 11
15 151/4
334 438
7 834

*2912 3212
891/4 00
812 9
64 65
17 1712
81/4 91/4
4 478
712 81/4
7712 791/4
314 333
1518 1814
•3 314
23g 212
41/4 41/4
31/4 412
4 414

Shares.
132,700

1,400
29,900
111,500
7,100
1,800
100

2,000
2,700
100

43,300
700

2,400
78,900

10
14,700
1.200
2,200
8,900
13,300
7,600

24,000
78,500
6,300
12,900

3,000
2,600

1,900
41,000
99,400
2,500
11,600
0,200
900

91,200
700

1,700
2,000

104,900
1,100

26,300
19,000
5.700

24,800
16,600

160
30.800

100
1,300
1,000

36.500
16,700
4,300
11,000
1,100

223,300
8,300
13,700
2,180

49,800
5,400

11,200
5,100
1,000
1,600

30
41,500

100
115,200
5,700

4,5000 Pere
900

1.800

6.600
600
700

4,900
1,900
1,100
. 
--  
4,600

154,500
98,200
28,400

200
12,100

700
130

65,900
600

1,700

5,500
25,400
5,100
4,800
10,900

800
130

59,900
260

11.300
8,400
2,300
21,000
35,900
7,100

107,200
300

51,000
3,800
1,100
SOO

Railroads Par
Atch Topeka & Santa Fe_100

Preferred 100
Atlantic Coast Line RR _1001612
Baltimore at Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn & Queens Tr _No par

Preferred No par
Skim Manh Transit___N0 par
58 preferred series A _No par

Brunswick Ter &Ry Beallo par
Canadian Paciflo 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 Isl & PaclOo_100

7% preferred 100
6% preferred 100

Colorado & Southern 100
Consol RR of Cuba pref_100
Delaware & Hudson 100
Delaware Lack & Weetern_50
Deny & Rio Gr West pref 100
Erie 100

First preferred 100
Second preferred 100

Great Northern Prof 100
Gulf Mobile dr Northern_100

Preferred 100
Hudson dr Manhattan 100
Illinois Central 100
RR Sec (nig series A__I000

Interboro Rapld Trail v t 03_100
Kansas City Southern 100

Preferred 100
Lehigh Valley 50
Louisville & Nashv1lle____100
Manhattan Ry 7% guar_100
Manh Ry Co mod 5% guar.100
Market St Ry prior pref__100
Minneapolis & St Louts_ __100
Minn St Paul St SS Marie_ 100
Mo-Kan-Texas RIt____No par
Preferred series A 100

Missouri Pacific, 100
Cony preferred 100

Nat Rya of Mexico 2d pref_100
New York Central 100
NY Chic & St Louis Co_ ..100

Preferred series A 100
NY as Harlem 50
N Y N H & Hartford 100
Cony preferred 100
NY Ontario & Western-- -100
NY Railways pref No par
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacifie 100
Pacific Coast 100
Pennsylvania 50
Peoria & Eastern 100

Marquette 100
Prior preferred 100
Preferred 100

Pittsburgh & West Virginia 100
Reading 50

1st preferred 50
2d preferred 50

St Louis-San Fransisco-100
1st preferred 100

St Louis Southwestern 100
Preferred 

Seaboard Alr Line No par
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Trans No par

Preferred 100
Union Pacific 100
Preferred 100

Wabash 100
Preferred A 1001

Western Slaryland 100
2d preferred 1001

Western Pacific 1001
Preferred 1001

Industrial & Miscellaneous
Abraham & Straus No par

Preferred 100
Adams Express No par

Preferred 100
Adams Mills No P071
Address Slultigr Corp-No par
Advance RumelY No pare
Affiliated Products Ino_No par
Air Reduction Inc No P071
Air Way Elea Appliance No par1
Alaska Juneau Gold Min___10
A P W Paper Co No par
Allegheny Corp No parf
Prof A with $30 wart. _100
Pre A with $40 warr___100
Pref A without warr____100

$ per share
3458 Feb 25
50 Apr 3

Feb 25
814 Feb 27
913 Apr 5
20 Jan 5
6858 Jan 4
6 Apr 19
313 Mar 29
3534 Apr 19
2134 Feb 25
64 Mar 2

12 Jan 11
712 Apr 3

5014 Apr 4
2458 Feb 28

12 Apr 18
13 Apr 5

138 Apr 6
213 Apr 5
1 Apr 6
113 Feb 28
114 Apr 5
2 Apr 5
2 Apr 5

312 Apr 10
21/4 April
1514 Feb 24
114 Feb 24

3758 Feb 25
1714 Feb 25
2 Feb 28
334 Apr 4
412 Apr 4
212 Apr 4
458 Apr 5
134 Mar 31
213 Mar 31
1113 Feb 27
813 Apr 5
41/4 Apr 18
41/4 Feb 27
613 Feb 27

z12 Mar 31
81/4 Feb 24

2114 Jan 3
12 Mar 16
6 Jan 3

17s Mar 3
1/4 Jan 23
12 Mar 20
534 Jan 3
1112 Jan 3
118 Apr 1
158 Apr 1
18 Jan 3

14 Feb 25
218 Jan 25
21/4 Apr 11

100 Mar 31
1118 Feb 27
18 Apr 4
753 Jan 4
is Mar 15
12 Apr 4

11112Mar 2
74 Slay 9
958 Apr 5
1 Jan 25
1334 Jan 3
1/4 Feb 17

378 Mar 3
6 Jan 3
412 Feb 28
61/4 Apr 19
2313 Apr 5
25 Apr 25
2313 Mar 31
78 Jan 30

1 Apr 17
514 Mar 15

-------------------833 
14 Jan 3
1/4 Mar 25

1118 Feb 25
41/4 Mar 2
51/4 Jan 3
15 Apr 24
418 Feb 25
112 Jan 10
51/4 Apr 19

6114 Apr 5
56 Apr 6
112 Jan 4

11/4 Apr 1
4 Feb 27
51/4 Jan 12
1 Apr 22
11/4 Mar 2

1318 Feb 23
80 Mar 3
3 Feb 28
39 Apr 11
8 Apr 7
518 Apr 15
134 Feb 21
712Nly 26

471/4 Feb 25
12 Feb 28

1118 Jan 14
1 Jan 5
1/4 Apr 4
1 Apr 5
11/4 Apr 17
114 Mar 30

$ per share
68 May 26
75 May 26
47 May 26
1734May 25
2334May 25
34 May 18
89 May 11
16 May 26
634May 19
50 May 18
3712May 24
8078 Mar 27
218Slay 19
1453 Jan 6
65 May 24
37 May 17
212May 25
318May 25
514May 17
10 May 18
4 May 19
578Nlay 18
1038May 19
16 May 13
914May 5

1314May 5
1158May 18
25 May 3
814May 17
7012May 25
3318May 24
7 May 26
1014May 24
14 May 25
934May 25
2234May 25
712May 18
1612May 26
161/4MaY 3
3038May 25
1934May 25
814May 24
1878May 24
2912May 24
1938May 35
51 May 26
2434May 23
1612May 24

414May 25
12 Apr 27
212May 26
13 May 25
2778Nlay 23
438 Jan 11
7 Jan 10

12May 18
3034May 25
1014May 25
15 May 25
145 May 26
2412May 25
47 May 25
1312May 18
214May 25
214May 19

151,4May 26
534 Jan 5
2433May 25
414May 19
2614May 25
612May 25

181/4MaY 26
2514May 25
2012May 25
1734May 3
4512May 26
3114May 23
3112May 19
212May 17
3 Slay 8
1134May 26

    
1/4May 25
2 May 26
2538May 25
1738May 25
24 May 25
3214314a7 25
9 May 24
3 May 25
1012May 24

101127day 26
80347i1ay 25
21/4May 25

4 May 21'
1134May 25
16 Slay 25
438May 26
834Slay 26

29 May 25
90 May 26
9 May 25
65 May 18
1814May 24
101/4 Jan 3
41/4May 26
1134May 1
791/4May 26
4 May 23
1838 Apr 24
312.May 9
212May 18
518May 18
434May 19
414518y 26

2 per share
1778 June
35 July
934 May
31/4 June
8 June
913 June
50 June
4 July
278 July

2314 June
1118 June
3113 June

13 Apr
714 May
39 July
934 July
1/4 July
12 Slay

114 June
211 May
34 June

118 May
2 May
4 Dec
112 May

314 Dec
2 May
412 June
1 Dec

32 July
813 June
112 May
2 May
258May
2 May
512 Slay
2 May
21/4 Dec
8 May
434 June
4 May
214 June
214 June
5 June
5 June
712 May
9 Sept
4 June

21/4 Dec
18 Jan
12 Dec

114 May
314 June
113 Slay
213 May
18 Feb

834 June
113 May
2 June

8214 May
6 Slay
1178 July
31/4 July
1/4 Dec
14 Dec

57 June
65 July
513 May
l Mar
612 June
1/4 May

IN June
312 June
213 June
6 Dec
912 June
15 July
15 May
53 May
1 May
3 May
  Dec

12 Jan
14 Jan

611 June
21/4 may
3 July
13 Nov
378 May
Pa Dec
7 June
2753 July
40 May
78 June

1 June
113 May
2 May
12 June
34 Slay

10 June
68 July
11/4 May
22 June
12 June
812 Dec
114 June
414 May
3073 July

la June
734 June
78 Dec
1/4 May
34 May
1/4 June
114 June

$ per share
94 Jan
86 Jan
44 Sept
21118 Jan
4112 Jan
3534 Aug
91 Sept
1934 Sept
1014 Mar
58 Mar
5014 Mar
7838 Mar
21/4 Aug
2053 Mar
70 Feb
3113 Jan
334 Aug
5 Aug
538 Aug
1513 Jan
413 Aug
8 Aug
1412 Aug
31 Jan
1638 Jan

271/4 Jan
2413 Jan
2913 Sept
1112 Jan
9213 Sept
451/4 Sept
9 Jan
1134 Sept
151/4 Aug
1012 Aug
25 Jan
10 Sept
1512 Sept
301/4 Jan
241/4 Sept
141i Jan
1458 Mar
1514 Sept ,
2514 Sept I
2914 Sept 1'
3814 Sept I
461/4 Mat I
201/4 Mar

9 Jan
1/4 Aug
41/4 Sept
13 Sept
24 Sent
11 Jan
26 Jan
1/4 Sept

3658 Jan
934 Sept
151/4 Jan

12712 Aug
311/4 Jan
7834 Jan
1534 Sept
1 Feb
334 Sept

135 Sept
8112 Deo
2538 Sept
312 Sept
231/4 Jan
514 Sept

18 AUg
26 Aug
24 Aug
2113 Aug
521/4 Sept
33 Jan
38 Sept
658 Jan
91/4 Jan
131/4 Sept
2013 Jan
1 Sept
11/4 Sept

3758 Jan
1812 Sept
231/4 Sept
35 Sent
14 Mar
412 June

2412 Jan
9413 Feb
711/4 Aug
414 Aug

6 Jan
111/4 Sept
1114 Sept
434 Aug
81/4 Aug

241/4 Aug
98 Mar
91/4 Sept
73 Sept
301/4 Mae
14 Sept
41/4 Aug
1612 Mar
6312 Sept
312 Sept
161/4 Jan
4 Ma:
31/4 Sept
8,4 Sept
8 seot
8 Sent

14 15
20 20
1614 1614

•1118 1634
.40 42
'03012 3112
*28 3153
11/4 11/4
213 213

4,7 9
*9. _
88 -58
11/4 114

2218 2358
1458 1534
1938 201/4
*28 30
0534 8
•11/4 21/4
*9 91/4
871/4 901/4
a88 68
*238 234

tr 31/4 31/4
1012 11
1378 14

68 313 334
,. 63* 71/4
pio*.
102518 2678
•81313 8614
71/4 712

*62 6413
1412 15
814 838
*4 414
11 1118
7034 7212
•213 3
1418 1458
53 4
214 214
4 41/4

.312 434
4,313 4

1312 133
1958 1958
01414 1614
01118 1634
4014 4114
31 31
*2814 3412
113 11/4
214 212
*7 81/4
08 . _

3,8 -23
114 11/4

211/4 23
1458 151/4
19 2014

026 30
534 51/4
17g 178
978 978
871/4 891/4
6713 6712
214 234

314 314
912 1012

1213 13
313 334
614 684

.2434 27
•83 8614

738 744
62 62
1434 15
818 814
31/4 378
11 1114
691/4 7112
•21/4 3
1433 1518
31/4 314
2 214
4 41/4
41/4 438
2314 4

'Bid and Suited prices. 00 sales on this day. a novenai sale. s Sold 15 days, 2 Ex-dividend. ir Ex-rights.
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tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, 

SEE SECOND PAGE PRECEDING.

111011 AND LOW SALE PRICES-PER SHARE, NOT PER C
ENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range S nee Jan 1.

On basis of 100-share lots.

PER SHARE
Range for Prerions

Year 1932,

Saturday
May 20.

Monday
May 22.

Tuesday
May 23.

Wednesday
May 24.

Thursday
May 25.

Friday
May 26. Lowest. Highest. Lowest. Highest.

$ Per share
1518 1578
100 10214

•11814 12Q
1338 14
14 15
*338 312
2118 2112
3514 3578
1534 1818
1912 2018
421s 43
*518 514
31 31
.23 24
*85 90
80 82

.123 12834
1612 17

.32 3312

•31. 434
•101; 1418
43 4314
.3 433
2058 2138
338 4'2
7 7
10 1053

•1912 207
1318 1318
17 17
10 10
1014 11
3612 37'o
3712 3734

878 92
.39 411
87 91
18 31
3 3
15 1514

.3714 38
143 15'

.312 358
1218 138
4633 46h

.2114 22
8 813
2112 2234
1912 1912
1018 1012
15 1534
2734 2814
.212 3
34 78

18 18
2738 2878
*65 66
.52 54
44 44

•105 10712
13 13h

t 69 69
143'o 4414
. 53 5353
.102 10234

1114 1112
10812 11018
784 7814
7814 8014
111 111
*10 1534
2318 2312
2334 2434
2034 2178
.60 621
1018 1078
413* 4214
lh 138
.44 47
612 7

.38 38
1214 13
*712 Ill
1914 21

.81
.5 -7
1912 191

•100 101

72 72
512 534
33 353
3012 3212
318 338
4h 414
212 258
1134 1214

.15 1534
•10 16
•12 15
21 2238
1914 1914

.70 72
.4 5
4838 5012
258 258
1014 11
117711 84
2914 3034
8138 82
218 2h
6,4 612

25 30
70 72
19 1938

•73- - 
--

60 80
6 64

.7212 7314
1253 131
2012 203
25 48 26
58 I 587
1634 ills

•1018 12
.85 

4---442512 213
6514 I 8514

3238 32'8
1218 1212
efh 218
714 773

$ per Share
15 1512
9834 10134
11914 11914
1312 1414
14 14
318 312

*22 24
3414 3612
1512 1558
1878 1918
42 42
474 518
29 33
2212 23
*85 90
791  8138

.123 12834
1534 1612
334 3312

438
*1018 1418
43 43
*34 438
2058 21
334 418
733 738
98 1012
1812 20
13 1338

.18 19
914 91
934 1012
35 3638
3714 3778
838 87

.33 4012
834 914
34 14

*212 312
1412 1512
373  38
1512 1534

353 418
1212 1338
46h 4678
21 21
75 81s

2138 2134
1812 19
10 1034
1478 153
2758 277
.212 3
.58 34

.18 18
2634 28

.65 6712
51 51
44 44

.10518 10712
121. 13
70 70
4314 4334
52 5314
1017  10178

113s 1134
10634 10958
76 777
7714 7934
11214 11212
15 15
24 24
2318 2438
201, 2178
*60 85
97 1014
4058 42
lh 134
5 5
638 738

.38 39
1178 1258
.712 1 lh
1853 20
81 81
.5 7
.1834 1914
.100 101

71 71
514 558
3 312
2912 3112
338 338
458 453
212 21
1058 12
153 16
*10 15
•10 15
x2118 2238
17 1838
70 70
•358 5
4614 4912
258 234
1018 1058
73 8
28 29
813* 8138
•212 212
612 718
23 2812
72 72
1878 1912

•80 95
593  60
6 6
734 7314
1212 13
19 201
2412 2558
5614 58
1034 11
10 1018

_ .85 90
2514 2578
64 64

3138 IRS
12h 1253
•lh 214
714 734

$ Per share
.1514 1612
101 10734
11834 11914
1378 1412
15 1512
333 334
24 2434
3512 36
1538 1612
1938 2018
4114 4212
458 5
314 34
2212 23

.85 90
8114 8412

*12414 12834
16 1714
3334 3334

h 48
.1018 1334
4338 4338
.312 438
2158 25
358 334
*734 838
1018 1078
19 2114
1314 14
18 18
.84 93
1018 1014
3612 3712
3712 3753
88 1018
4012 41
88 934
53 53

*212 312
15 1614
381, 39
1534 1612

4 414
1258 1314
48 4812
21 22
8 512
213 2212
19 20
1018 11
1538 1612
2818 2818
*212 278
34 34

*16 18
2778 2914
67 67
5214 5214
44 4458

*105 10712
1314 1414
70 70
433* 4312
5312 553*
102 10212

12 1234
10914 112
7712 7838
79 8114

*109 112
15 1712
26 2712
2438 26
2114 2258
*61 64
10 11
4314 448
*112 153
5 558
7 738

.3712 40
1238 1318

•11 117
1834 2238
*80 8212
*5 7
19 19

.100 101

71 7114
538 578
313 312
30 32
318 338
•4 47
212 212
1114 12
*16 _ __
•10 1-6
*1013 15
2134 2214
1812 1914
70 70
378 478
4834 5078
258 234
1012 1112
73* 814
29 29
*8138 

_-- 
_

.2h 212
7 74

2812 30
72 72
1878 2012

.80 95
5934 60,4
6 61
7314 731
1318 135*
19h 201
2538 267
59 63'4
1078 1138
10 10

.60 
- 
_

- 257 28
.66 70

iii8 -3314
1214 13
*14 214
738 814

$ per share
1518 1538
107 10912
11914 11914
1478 154
1534 1612
334 378
24 25
36 364
1614 1634
19.38 2038
43 4478
518 558
3778 3978
2278 24
90 90
8412 8678

*125 12834
1.8 20
3412 3634

5 538
*1018 1334
42 4212
.312 418
233  2518
334 378
*8 9
105/3 111
22 233s
1312 1434
18 1914
.9 10
11 1153
3753 3853
3818 39
1014 1114
41 46
934 10
58 3

.212 3,
1512 171
39 40
1614 171

438 458
1314 1378
4912 557
*2112 22
833 83
2212 2412
20 214
1078 1114
161s 1878
2812 2978
253 253
34 34

17 18
2918 3078
6812 6812
.51 54
4413 464

.10514 -_
138 1438
70 70
44 4412
544 5678

.102 10214

13 1438
11112 11338
7834 8134
81 844

.110 112
1712 18
23 2334
25 2678
2258 2338
.61 64
11 1138
4434 4538
112 158
534 534
714 713
40 43
1318 1334
1134 12
22 2314
8014 8014
*5 7
1914 1912
100 100

72 7434
6 (14
312 334
3234 3434
338 338
•4 478
2h 212
12 1214
•1514 _ __
•10 1-6
•1013 15
2214 23
1912 2014
70 70
5 5
5112 5234
234 3
1118 1112
818 9
29 31

.8212 - -
-- 212 212

738 712

2938 30
72 72
1934 2034

.73 75
60 60
618 6'l

.7312 74
1358 14's
2078 213
2634 2778
63 6414
114 13

.1113 1134

.80 __
-- 2878 30

*66 70

33 3418
13 1334
.134 2
818 8h

$ per share
1612 1612
102 10578
11712 11834
1413 1512
154 16
34 378

*24 2712
3412 36
1634 1678
19h 2018
4212 44
518 538
37 3778
2318 24
90 90
8378 8633
12814 12814
1878 1978
35 36

5 514
*1012 1334
42 4312
312 312
2338 28
312 31
*814 9
1012 113*
2112 22
1334 147
18 187
9s 97
1118 1133
37 377g
3834 3938
1012 113*
4638 4658
958 10
.58 34
.212 312
153 1638
40 40
1614 1678

412 458
14 1478
5412 58
22 22
84 878
2412 25
2114 22
1038 1118
1558 1658
2918 2912
.24 3
h 34

.17 18
3018 3112
68h 69
•52 54
4614 4612

•10514 __
13711 1412
*88 75
44 4414
06 57
102 10214

137  1514
11014 11212
81 8238
8214 8578

.110 112
.15 18
28 28
2514 2738
22h 231
64 04
1038 11
4312 4538
112 14
*513 534
64 714

*40 43
131  1334
12 1212
2114 24

.80 8212
"5 7
1913 1938
100 100

74 7434
578 818
34 358
32h 3312
338 4
47g 5
212 212
12 1214
154 1514
*11 16
.1012 15
2218 2234
197  203
70 70
434 5
4014 513
3 338
1034 1138
83s 9
30 30
•8173 - 

-.-*212 23
7 7h

3034 3234
72 72
1914 20h
85 85
584 61.
534 6
7312 7312
1338 14
2112 22
26 2738
6212 64
1278 1314

.1134 15
•60 _

-29h 32738
65 66

3318 3378
13h 1378
.134 214
8 814

S per share
1612 17

10112 105
118 118
1412 1578
15 15
38 334

*2314 2712
3412 36
1634 1678
20 2014
4312 45
5 538
35 3678
2378 24
•85 90
8534 8814

*12812 12834
19h 20
3412 3412

*534 618
*1012 1338  
4312 4312
*334 418
2714 3012
312 414
*814 812
1058 11
*204 22
14 1433

.1712 1878
98 104
1034 1114
364 37
39 4112
1078 1212
45 5012
913 1113
.58 34
*212 3,2
1814 163
40 4012
1638 17

4 412
1412 18
57 80
*2034 22
833 834
2458 2512
21 2212
1053 1112
1558 168
29 2912
3 3
34 34

17 18
3038 3112
6812 70
51 5212
4612 4733

.10514
133  1--434
68 88
43 4334
5513 5912
10214 103

1412 15
111 11334
8112 8214
84 86
11012 11012
.15 1678
26ht 2673
264 27
2212 2314

.62 65
10 103
42 44
.112 1A3
*513 8
638 7
43 4412
13 1312
1134 1134
2212 233

.80 8212
*5 7
19,2 2118

.05 101

72 73
558 6
38 358
32 3212
4 438
5 5
212 238
118  1234
*154 

-- 
-

.10 111
*1012 15
2218 2258
19,s 204

.6612 70
518 57
5012 54
3h 314
10713 117g
84 8'
2814 3018
.83 _ 

--•218 23-4
7 714

3234 35
75 75
1918 20

.80 95
5914 5913
57 7

.73 7318
1312 151s
2114 22323
2638 277
63 64h
13 141
15 15

- •60 
--- 3178 357s

.67 6712

33 3414
13h 1.412
158 l's
8 814

Shares.
630

114,000
1,400

31,000
2,200
4,600
700

15,200
5,100
7,100
820

8,800
900

3,700
60

140,800
100

14,100
3,200

1,000

2,000
200

141,800
5,800
200

79,600
3,500
4,500
1,200
1,600

10,900
6,700
13,400
53,100
2,400

59,100
1,200

50
10,800
3,200
11.900

4,500
90,900

830
100

35,700
4,600
4,000

115,600
53,400
3,200
400

1,200
90

82,600
900
700

5.800
_- _  
-17,200
150

2,400
18,600
1,400

36,900
136,200
6,500
82,100

600
1,000
745

50.600
30,400

100
21,200
11,100
1,700
300

22,800
600

130.500
700

38,500
20

4.600
30

1,500
71,300
51.800
10,000
5,900
400
900

11,500
80

56,500
6.600
480

1,900
64,000
2,300

155,700
79,900
1.600

30
170

119,000

18,600
230

5,200
100

1.600
18,300

600
79,100
7,800

82,200
0,200
32,000

900
__ - __

-33.500
400

-2-9;iiiii
36,700

200
23,100

Indus. & Mfscell. (Con.) Par
Allegheny Steel Co__No par
Allied Chemical & Dye_No par

Preferred 100
Allis-Chalmers Mfg____No par
Alpha Portland Cement No par
Amalgam Leather Co__No par
7% preferred 100

Amerada Corp No par
Amer Agile Chem (Del) No par
American Bank Note 10

Preferred,. 50
American Beet Sugar_ _No par
7% preferred 100

Am Brake Shoe & Fdy _No pur
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 Cc mm'l Alcohol C,orp 20
Amer Encaustic, Tiling_No par
Amer European Sees_No par
Amer & Foru Power___No par

Preferred. No par
2.1 preferred No par
28 preferred__ . 

._ 
_ _ No par

Amer Hawaiian S S______10
Amer Hide & Leather_No par

Preferred 100
Amer Home Products_ _No par
American Ice No par
8% non-cum pref 100

Amer Internal Corp_ __No par
Am L France & Foamite No par

Preferred 100
American Locomotiye_No par

Preferred 100
Amer Mach & Fdry Co-No par

Amer Mach & Metals. _No par
Amer Metal Co Ltd___No par
6% cony preferred 100

Amer News Co Inc____No var
Amer Power & Light_No par
26 preferred No par
$5 preferred No par

Am Rad & Stand San'y No par
American Rolling Mill 25
American Safety Razor No par
American Seating vs c_No par
Amer Ship & Comm__ _No par
Amer Shipbuilding Co.No par
Amer Smelting &Refg_No par

Preferred 100
2d preferred 8% cum- -100

American Snuff 25
Preferred 100

Amer,Stee I Foundries_No par
Preferred 100

American Stores No par
Amer. Sugar Refining 100

Preferred 100

Am Sumatra Tobacco__No par
Amer Tele', A Teleg 100
American Tobacco 25
Common class B  25
Preferred 100

Am Type Founders____No par
Preferred 100

Am Water Wks & FJec_No par
Common vot_tr etfa_Nolyar
let preferred Nolpar

American Woolen No par
Preferred 100

Am Writing Paper ctfs_No pa
Preferred certificates No par

Amer Zinc Lead & SmeiL_._1
Preferred 25

Anaconda Copper Stinlng._50
Anaconda Wire & CableNo pa
Anchor Cap No par
86.50 cony preferred_No par

  Andes Copper Mining_No par
Archer Daniels MicIrd_No par
7% preferred 100

Armourj& Co (Del) Pref_100
Armour of IllinoLi 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 "5

  Atl G & W I SS Lines_ _No par
Preferred 100

Atlantic Refining 25
Atlas Powder No par

Preferred  _100
Atlas Tack Corp No par
Auburn Automobile No par
Austin Nichols No par
Aviation Corp of Del (The)....5
Baldwin Loco Works_No pa
-Preferred 100
Bamberger (L) & Co pref_100
Barker Brothers No par
Bromide Corp 

Bayuk Cigars Inc No par
lat preferred 100

Beatrice Creamery 50
Preferred 100

Beech-Nut Parking Co 20
Belding Heminway Co_No par
BelgianINat Rys part pref...
Bendix Aviation 
Best &Co No par
Bethlehem Steel Corp No par
7% preferred  •  100

Blaw-Knox Co No pa
Bloomingdale Brothers_No par

Preferred 100
Bohn Aluminum & Br_No pa
Bon Anal class A No par

Borden CO (The) 2
Borg Warner Corp 1

Botany Cons Mills class A 50
Briggs Manufacturing_No pa

$ per share
5 Mar 30
7034 Feb 27
115 Apr 21
8 Feb 27
534 Jan 10
53 Feb 21
5 Feb 23
1812 Mar 2
714 Mar 1
8 Mar 2
34 Apr 7
1 Jan 30
234 Jan 5
918 Mar 3
60 Mar 28
494 Feb 25
112 Feb 27
618 Jan 23
15 Feb28

158 Mar 31
312Mar 1
34 Mar 2
2 Feb 24
13 Feb 27
1 Jan 5
378 Apr 1
373 Feb 27
714 Apr 4
43  Apr 4
64 Apr 4
418 Jan 5
213 Mar 2
1312 Feb 14
2912Mar 1
334 Feb 24
25 Feb 15
414 Feb 27
14 Apr 21
114 Jan 3
578 Jan 3
1734 Jan 3
814 Feb 27

1 Jan 27
318 Feb 29
512 Jan 4
17 Jan 20
4 Feb 27
978 Apr 5
9 Apr 1
438 Feb 27
534 Mar 2
2018 Apr 8

72 Mar 20
12 Apr 8

11I2 Mar 3
1034 Feb 25
31 Jan 10
2012 Jan 2
3212 Jan 10
10218 Jan 9
438 Feb28
3758 Mar 28
30 Feb 27
2112 Jan 19
80 Jan 19

6 Jan 13
8612 Apr 18
49 Feb 23
5034 Feb 25
10234 Mar 1

438 Apr 10
10 Apr 6
1073 Apr 7
912 Apr 4
35 Mar 24
312 Misr 2
2258 Feb 16
h Feb 8
h Feb 17
214 Feb28712May
20 Feb 24
5 Feb28
4h Jan 8
8 Jan 20
6212 Jan 11
258 Feb 7
934 Mar 3
95 Feb 23

41 Jan 3
118 Feb28
34 Feb 20
7 Feb 27
lh Jan 19
2 Mar 27
34 Apr 17
312 Feb 20
634 Mar 24
412 Mar 22
412 Apr 11
1238 Feb28
9 Feb 14
80 Apr 5
112 Feb 27

3114 Feb28
72 Feb 2
512 Feb 27
312 Apr 12
912 Apr 4
8814 Feb28

12 Jan 4
5 3 Mar 2

314 Jan
27 Jan 18
7 Mar
45 Feb 24
45 Jan
312 Feb 20
6214 Apr

5 818 Feb 27
9 Mar
1018 Mar
2514 Feb 28
312 Feb28
82 Feb28
53 Jan 25
912 Mar
52 Feb 23

-113- Fel-3 ii
512 Feb28
h Apr 17
238 Feb 24

$ per share
17 May 26
10912Slay 24
121h Feb 1
16 May 11
16121May 24
4 May 18
25 May 24
3718May 19
1778May 17
21 May 19
45 May 26
578 Apr 20
4238May 18
2412May 11
90 May 10
8814Slay 26
12814 Jan 28
20 May 24
3634May 24

538May 24
13 Slay 17
4434May 1
438Nlay 18
3012May 26
412May 20
1038 Jan 6
12 May 11
24 May 13
1612May 12
20 May 11
1012May 26
117 May 19
3912May 19
4112Nlay 26
1138Nlay 25
5012Nlay 26
1118May 26
34May 12
312May 19
1714May 24
4012May 26
1738May 11

458May 24
18 May 26
60 May 26
30 Feb 8
914 Jan 11
2614Slay 17
2234May 17
1112Nlay 26
1678Nlay 24
2978May 24
3 May 16
I May 17
1818May 19
317sMay 1
70 May 26
55 May 17
4733May 26
106 Feb 23
1434Slay 26
70 May 5
4478May 12
5912Nlay 26
103 May 18

15142,Iay 25
11334May 26
823s2.lay 25
86 May 26
117 Jan 14
1914May 13
3234May 12
2738May 25
2312May 25
67 May 17
1238May 15
4612May 13
178May 5
8 Slay 5

24
4412May 26
15h Apr 20
1212May 25
24 Slay 25
81 May 22
612 Apr 24
2118May 26
100 Mar 18

7434May 24
653May 17
4 May 17
3434May 24
412May 28
5 Slay 25
31sMay 5
1314Nlay 17
18 Feb 14
15 May 5
15 May 16
23 Slay 19
2034M80 25
70 May 10
573May 26
564 Jan 11
314May 26
1212May 2
938May 11
32 May 11
8214May 16
212May 24
712May 23

6 35 May 26
75 May 26

2 2112May 17
85 May 25

5 64 May 12
718May 16

7 7518May 11
15185153' 26

2 234May
2 277sMaY 17

6414May 24
141451ay 26
15 May 26
85 May 16

2 3578May 26
66 May 25

-35-38iiay i5
1412May 28
253Nlay 12
812May 18

$ per share $
5 May
4212 June
9812 Apr
4 June
44 July

14 Apr
4 Dec
12 Jan
313 June
5 May
28 June

'4 Apr
1 Apr
812 June
40 July
2938 June
9312 June
313 June
15 Dec

178 Apr
7 June
18 June
2 July
11 May
14 Dec
234 Apr
2 May
5 May
224 May
3h June
3 May
1 May
4h May
25 June
338 Dec
35 Dec
212June
14 Jan
1 July
358 July
1718 Dec
712 June

1 June
112June
612 June
14 July
3 June
1514 June
10 July
35 June
3 May
133  June
14 June
h Apr

10 June
518 May
22 June
15 July
21h Jun
90 Jan
3 May
34 July
20 May
13 June
45 May

25 Ain
69h July
4012 June
44 June
9514 June
4 June
1012 July
11 May
11 May
28 June
15g MAY
1512 Jan

14 May
2 July
114 Stay
10 June
3 June
3 Apr
514 May
40 May
l's May
7 Apr
85 Apr

24 May
's June
h June

3'l Slay
1 Stay
l's Dec
3* June
3 May
612 July
438 Dec
55 Dec
838 Feb
7 Dec
4513 June
1 July

285., May
12 Feb
112 June
2 May
8 May
62 July
4 Apr
338 June

r 2 Dec
30 Dec59
1012 Nov4312
62 Dec
29h May
258 Jan
5738 June
411 Stay

5 534 June
7h June
1614 July
358 June
614 June
49 Dec
478 June
31 Jane

Is May
14, Nov

20 July
33 Slay
14 Apr114

278 Jun

per share
15 Sept
8814 Sept
120 Dec
1538 Sept
10 Jan
218 Sept
10 Mar
2214 Sept
1512 Sept
2212 Sept
47 Feb
278 Aug
934 Aug
1778 Sept
90 Feb
7378 Mar
129 Mar
17 Sept
50 Aug

714 Sept
26 Jan
38 Nov
814 Sept
27 Sept
5 Jan
1514 Sept
15 Sept
3812 Jan
2114 Aug
33 Jan
612 Aug
6h Sept
27 Sept
513* Mar
2138 Mar
68 Mar
12 Sept
h Aug
414 Aug
154 Aug
49 Sept
2214 Jan

3h Mar
914 Aug
32 Aug
33 Jan
1714 Sept
58 Jan
4934 Jan
1214 Sept
1812 Sept
32914 Mar
334 Sept
78 Sept

2518 Jan
2714 Sept
85 Jan
55 Feb
3612 Aug
108 Sept
151 Sept
SO Feb
3834 Mar
3914 Jan
90 Aug

1014 Aug
13738 Feb
8634 Mar
89h Mar
11812 Oct
25 Jan
70 Jan
34h Mar
31 Mar
75 Jan
10 Sept
3978 Sept
214 Aug
8 Aug ,
137  Sept
35 Aug
193* Sept
15 Sept
1712 Mar
75 Sept
9 Sept
1512 Sept
10014 Oct

61 Aug
23 Sept
2 Sept
157  Aug
358 Aug
534 Sept
3 Aug
11 Sept
1612 Aug
1214 Aug
1512 Jan
217  Sept
2512 Feb
794 Jan
378 Aug

15134 Jan
lh Sept '
878 Dec
12 Aug
3718 Aug
99 Feb
312 Aug
7 Sept

13 Feb
Jan
Jan

95 Jan
4534 Dec
814 Sept

6238 Dec
1834 Jan
2478 Feb
2958 Sept
74 Jan
10 Aug
14 Feb
61 Jan
2214 Jan
55 Nov
1 Aug
14 2361
434 Mar
1414 Sept

Sept
1134 Mar

,
• Bid and asked prices, no sales on thls day. a Optional sale. x Ex-dividend. y Ex-rights. e Cash gale.
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3682 New York Stock Record-Continued-Page 3 May 27 1933- FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING.

HIGHAND 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 for Previous

Year 1932.Saturday
May 20.

Monday
May 22.

Tuesday
May 23.

Wednesday
May 24.

Thursday
May 25.

Friday
May 26.

for
the

Week. LOteeil. Highest. Lowest. Highest.
$ per share
•I3 15
75% 75%
*4412 47
8 8
838 88
1178 12%

•60 65
238 212
*813 972
272 27
3 3
64 612
1238 1238
318 338
.514 714
*1013 20
114 114
139 138
353 334

1878 1978
4913 51
1918 2038
78 72

478 5
.718 71.2
1418 1514
27 2712
*712 77s
*15 34
5712 5912
65 65
1412 1514
278 24
414 414
2 218
*512 7
2513 27
*4 434
71 71
1914 20t
38 37

*16 20

1613 1718
55 55-%
•918 15
28 29
512 578
121,, 13
137; 1378
1734 18
4,353 5
1913 2018
118 118

.9 17
*1913 2018
.91 95
8512 86
•4613 4718
15 1512
*75 77
1134 12

*6234 7018
46 978
95 10
50 5178

11 12
1614 1634
7018 7018
1113 1218
2512 2513

.20 22

.75 7912
31 32
•90% 94

11674 -1-912
234 278
3758 384
.512 8
121r 1234

*103; 12
913 912

*4318 45
334 37g

1038 1034
5214 5314
9012 9053
334 334
918 958

.98 108
1 118
*618 614
234 234
878 918
158 134

*4834 5238
5314 54
818 818
2213 23
27 3
1214 127
68 69

.13118 133
45* 434
3114 311 4
.712 734
41 4212
34 34
252 278
19 1912
40 40

2 214
614 634
4212 4212
47 48
1512 1614
*463  4813
258 27
518 534
1314 1312
4 4

0142 3
11 11
6634 6718
•1734 20
23 23
27 27
2218 24

•I714 18
134 1414
4614 46%
513 52

5 per share
.13 15
745  75
4412 4413
712 858
814 87g
1 134 12
60 60
214 212
934 934
3 3

*234 3
6 6
12 1213
3% 339

.514 714

.812 20
118 118
138 112
312 334

1918 197
*51 56
1914 1934
% %
47 5
612 658
15 1513
27 271
*712 778

•15 34
5712 59
65 65
1413 15
2314 2478
4 438
I% 2
*5 678
25 2514
4 4

.72 80
19 20
314 334

.1.51  20

1512 17
5514 5514

.13 14
277 29
5 57
1314 1314

•13 1334
18 18
.4 5
1914 2014
.1 118
.7 17
*1912 21
*91 95
83 85
468 46%
1434 1514
76 76
104 1112
*6234 70,8
97 10
914 97

4812 5114

1112 12
1618 1634

•70 7178
1113 123*
2514 251
*20 22
75 75
3038 315
9112 9112

16 1* -1-958
212 278
35 40
*512 8
1214 1238

*1012 1214
*9 1012
431i; 4310
334 334
1014 1078
5112 53
90 9018
312 334
918 978

.98 10212
1 Ps
.58 6
25* 27
812 918
158 134

4812 4834
5334 5412
8 818
22 2314
234 3
1214 1318
67% 69
13014 131

412 458
31 313*
712 712

3912 4112
33 3312
234 27
1814 1918
33 3912

2% 23
612 64

•3914 43
4614 4714
147 1514
48 4814
213 234
5 512

.13 1313
4 4

.112 3
11 11
66 66
•18 2013
23 233
2713 271g
2414 2639
1712 18
1338 1414
4512 4612
54 6

3 per share
.13 15
74 7534

.4414 47
818 812
814 858
1112 12

.56 6278
238 238
978 978
278 314
.234 278
612 634
1214 1234
314 312
714 714

.878 1438

.18 114
I% 113
334 334

1934 2114
.54 56
1914 2014
34 %
5 518
*658 634
1538 1734
2734 29
*714 713
*15 34
5934 6258
65 6514
1478 1512
2578 28%
418 418
178 2

.414 612
26 2678
*414 434
*6914 80
194 2012
312 313

*1518 20

1512 17
55 5538
14 14
2834 2912
5% 534
13 13
*1318 14
1778 18
.5 538
2014 22
1 1

.9 10
.1912 20
95 95
8312 85
47 47
1453 1514

.76 761
1113 1238

*6234 701
1012 1012
912 1134
5114 5412

1214 1412
1612 1712
71 71
1214 1312
2539 2618

.2012 2178

.7514 7912
3112 322

*913* 93
_ _
lUti -11
239 278
40 4178
•13 8
1213 13

.1012 11
*912 1012

.42 45
334 414
1013 1238
52 5338
8934 90
333 334
912 978

•98 108
110 114
612 63
234 3
878 1112
1139 2

5018 5213
5412 5534
818 818
2312 2412
234 3
125* 13
6838 7034
131 131

45* 434
31 3218
713 712
42 4478
35 35
23, 258
1813 2078
40 41

2% 213
63 712
4334 4534
4714 4912
1534 16
43 48
25 234
512 6

1312 1313
4 4

sii2 3
11 11
67 68
•18 20
24 2418
2739 2714
2534 2613
1814 1834
137g 1434
461g 47
.514 54

$ per share
.13 1412
7512 77
*45 47

812 914
812 87g
1153 12

•56 627,
213 278
972 10
314 35
3 3
7 739
127g 1354
312 312
.712 20
.12 20
.1% 114
139 112
4 414

2114 2214
.51 56
2012 2114
32 73
5 513
653 7
1818 1953
28 29
*712 8
*15 34
6214 6473
85 67%
1553 1638
2734 2913
4 4
2 214
*414 63
2612 27
.4 458
•67 68
20 2178
353 334

*1518 17

1678 1714
5414 5514
1612 1612
30 303
534 7
14 1634
1253 14
1778 18
539 538
2214 23
1 118
10 10
20 2112
95% 9514
86 86%
.464 48
153 16

•76 80
12 1234

.63 7018
*6 1013
1138 1214
54 5534

1412 1514
1714 1734
7112 71713
1318 1378
2638 2612
2012 2012
a74 75
3212 33
.918 9313
_ _
M5,8 1/3;
234 3
404 4134
.6 8
1318 1313
11 1112
10 1034
*43 45
4 412
1058 1234
.5318 5439
.90 904

313 334

012 678
.98 103

118 114
64 78
3 3%
1214 1313
17 214

54 547
5514 5612
834 938
2412 2518
3 314
1234 13
70% 73
13114 13114
5 614
30% 32
77 77
44 4518
37 3712
238 3
21 2334
41 4412

23 25*
758 818
44 44
48% 50
1558 17
48 4812
234 3
538 618
14 1414
4 4

112 112
11 1114
6712 6914
19 19
2378 2414
2718 2718
26 2738
19 1914
1439 1512
4718 4734
54 538

$ per share
.13 15
75 7812
4513 4513
9 1038
814 834
1158 12
*56 62%
253 278
11 11
358 418
3 3
7 753
1314 1312
312 334
*713 98
•15 1518
*118 Ili
13* 113
414 413

21 2178
53 53
2012 2214
84 78
518 538
7 738
1814 1912
2878 29
713 912

*20 34
6114 6312
67 688
1512 1614
2714 29
378 378
178 2

*414 413
26 27
358 4%

*70 80
20 2178
312 334
16 16

1612 17
5418 55
17 17
2912 3012
614 7
17 1838
1312 14
1814 1814
.312 5
2178 2234
1 118

*10 1012
*2112 2212
.9518 100
86% 87%
47 47
1518 16
76 76
1112 12

*63 7018
.6 1012
11 1134
53 5612

1414 147
17 1818
71 7212
1278 1338
2713 2712
*20 2012
.75 77
3212 33%

.92 93%
_ _
1-63.8 1912
234 3
40 413
*6 8
1314 1418
12 1214
1112 12

.43 45
38 434
11 14
5314 5538
9018 9018
312 334

914 958
.98 108

118 114
634 8
234 314
1314 137
2 218
54 5412
5538 5612
853 95
24 2512
21 38
1212 13
7112 7434

13114 13114
5 518
3114 32
713 712
44 4714
37 377
3 3
2158 23%
44 4578

253 25*
734 818

*35 44
4812 4934
1614 1612
49 49
234 278
553 534
14 1414
4 414

___
.113 3
11 11
6834 70
*1912 2012
2312 2312
*2718 2714
25% 27
18 1812
1412 1514
4734 4914
5 5%

3 per share
.13 14  
764 773
46 4612
978 1134
814 938
117t 1318

.56 6278
212 234
11 12
378 412
3 378
778 912
1312 1578
312 312
*758 8

.10 20
*118 114
113 113
4 43

203 2312
55 55
2113 23
34 34
5 514
718 718
19 2018
28 2812
84 834

.20 34  
618 71
68 7278
16 1778
28 3212
334 334
112 I%
414 412
27 284
4 4

.70 80
20% 2112
312 358

.1612 20

1613 17
5412 55
.16 17
2914 30
6% 678

•17 18
1278 13
18 1878
5 514
21% 2278
118 118
103g 1012
2212 24

.95% 100
878 92

.47 48
16 1738
78 79
1118 1178
'363 70%  
.614 1012
1034 1178
5412 56

1418 1414
17% 174

.717s 74
1212 1318
30 30
20 20
7534 76
3238 3318
92 92

_ _
I ir2 1914
28 3
4114 42
.6 8  
133  14
*12 1212
12 1238
*43 45  
4% 47
1338 1414
5358 5518
90 9014
312 414

918 912
*98 108  
1% 114
733 8
278 318
1312 1534
2 214
54 5518
56 57
8% 914
2412 25
234 3
1214 1258
728 7412
131 13134
5 5

3113 32
713 713
4618 497
37 373
278 3
2234 23%
45 46

212 314
778 878
44 48
484 4939
1612 17
49 49
234 278
514 558
14 16
414 48

.112 3
1034 1114
68 74
2012 2012
23 2314
27,4 27%
2614 2712
1812 19
1412 1514
49 5114
55s 73

Shares.

7.200
700

19,000
12,900
11,000

30
11,200

260
37,500
2.100
17,400
72,100
3.800
100

200
5,300
2,500

35,600
50

20,900
4,600
25,100
1,500

84,000
2,900
2,500

168,100
1,110

53,000
160,000

1,100
2,900
110

5,000
800
10

56,500
5,100
200

4,300
660
300

14,200
20,300
3,500
330

1,300
900

230,600
2,200
500
500
80

12,800
500

34,000
600

12,900

400
27,300
52,000

5,400
122,200

800
23,900
1,200

90
270

11,400
300

1-6-9;665
23,900
6,000

20,700
600

1,010

8,000
71,000
147,000
1,700
8,200

109,400

13.900
8,400
8,100

46,000
44,400
1,200

13,900
7.900
15.100
81,500
86,400
53,700

350
8.700
4.700
600

44.500
2,500
2,900
19,300
1,600

19,700
57,300
1,040

14,200
4,100
1,700

62,900
19,200
3,300
2,000 

60
2.700
4.700
200

3,800
1,600

99,900
3,100

20,500
37.300
3.800

Indus. & MimeoII. (Con.) Par
Briggs de Stratton No par
Brooklyn Union Gas__ _No par
Brown Shoe Co No par
Bruns-Balke-Collender.No par
Bucyrus-Erie Co 10

Preferred 5
7% preferred 100

Budd (E G) Mfg No par
7% preferred 100

Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Mach No Par
Bush Term_  No par
Debenture 100

  Bush Term Bldgs gu pret_100
Butte & Superior Mlning___10
Butte Copper & Zino_ _ ___ _ 8
Butterfek Co No par

Byers Co (A M) No par
Preferred 100

California 
Packing_- 

__No par
Callahan Zinc-Lead 10
Calumet & Hada Cons Cop_25
Campbell W de C Fdy__No par
Canada Dry Ginger Ale 5
Cannon Mills No par
Capital AdmInIs el A No par

Preferred A 50
Case (J I) Co 100

Preferred certificates_ - _ 100
Caterpillar Tractor_ _No par
Celane.ie Corp of Am__No par
Celotex Corp No par

Certificates No par
Preferred 100

Central Aguirre AssoNo par
Century Ribbon MIlls_No par

Preferred 100
Corrode Pasco Copper_No par
Certain-Teed Products_No par
7% Preferred 100

City Ice & Fuel No par
Preferred 100

Checker Cab Mfg Corp 5
Chesapeake Corp No par
Chicago Pneumat Tool_No par
Cony preferred No par

Chicago Yellow Cab -No par
Chickasha Cotton 011 10
Childs Co No par
Chrysler Corp 5
City Stores No par
Clark Equipment No par
Cluett Peabody & Co_ _No par

Preferred  100
Coca-Cola Co (The)_.Na par

Class A No par
Colgate-Palmolive-Peet No par
6% preferred 100

Collins & Altman No par
Non-voting preferred_ _ _100

Colonial Beacon 011 Co_No par
Colorado Fuel & Iron_ _No par
Columbian Carbon v t c No par
Columb Pict Corp v t e_No par
Columbia Gas & Eleo_ _No par

Preferred seriesA 100
Commercial Credlt____No par

Class A 60
Preferred B 25
694% first preferred_ _ 100

Comm Invest Trust-- _No par
Cony preferred No par
634% 1st preferred 100commercial Solvents_ _No par

Com MOI)W1 th de Sou_ . _No par
56 preferred series__ _No par

Conde Nast Publiells.No par
Congoleum-Nalrn Ino_No par
Congress agar No par
Consolidated Cigar No par
Prior preferred 100

Consol Film Indus 1
Preferred No par

Consolidated Gas Co No par
Preferred No par

Consul Laundries Coro_No par

Consol 011 Corp No per
8% preferred 100

Consolidated Textile___No par
Container Corp class A 20

Class 11 No par
Continental Bak class A No par

Class 11 No par
Preferred 100

Continental Cala Inc 20
Cont'l Dlamond Fibre 5
Continental Insurance. -2.50
Continental Motors_ _ :No par
Continental 011 of Del_No par
Corn Products Refining_ - _25

Preferred 100
Coty Ino No par
Cream of Wheat etfs No par
Crosley Radio Corp_  _No oar
Crown Cork & seal_ _  No par
52.70 preferred No par

Crown Zellerback v t c_No par
Crucible Steel of America _100

Preferred 100

Cuba Co (The) No par
Cuban-A merIcan Sugar-- _ _10

Preferred 100
Cudahy Packing 50
Curtis Pub Co (The)__ _No par

Preferred No par
Curtiss-Wright 1

Class A 1
Cutler-Hammer Ine-No par
Davega Stores Corp 5
Davison Chemical No par
Debenham Securities 
Deere de Co prof 20
Detroit Edison 100
Devoe & Raynolds A_ _No par
Diamond Match No par

Participating preferred___25
Dome Mines Ltd No par
Dominion Stores Ltd_ _No par
Douglas Aircraft Co Ins No par
Drug Inc No par
Dunhill International-No par

$ per share
714 Feb 28

6313 Apr 5
28l2 Mar 3
134 Mar 3
2 Feb 27
234 Feb 23

2012 Mar 31
34 Apr 15
3 Mar 16
1 Feb 8
78 Mar 2
212 Feb 17
6,3 Feb 14
1 Apr 1
1 Apr 3
712 Apr 26
1 Feb 10
12 Mar 31

114 Apr 10

813 Feb 25
3018 Mar 2
734 Mar 2
14 Jan 19
2 Feb 7
2 Feb 28
712 Feb 25
14 Feb 2
412 Feb 24
2518 Jan 18
3013 Feb 27
41 Feb 27
512Mar 2
418 Feb 27
%Mar 15
% Feb 4
113 Jan 5
14 Jan 3
2 Apr 19
52 Feb 27
57  Jan 4
1 Jan 9
4 Mar 27

7% Mar 3
45 Apr 7
712 Mar 23
14% Jan 3
218 Mar 31
553 Feb 28
6% Jan 4
5 Mar 2
2 Feb 28
734 Mar 3
14 Feb 28
5 Mar 24
10 Jan 27
DO Jan 4
7312 Jan 3
44 Apr 19
7 Mar 30
49 Apr 3
3 Apr 4
637gMay 17
514Nf ay 10
312 Apr 4

2313 Fob 27

639 Nf ar 27
9 Mar 31
59 Mar 2
4 Feb 27
16 Feb 27
1818 Mar 21
70 Mar 24
18 Mar 3
84 Jan 4
10334 Jan 18
9 Feb 25
138 Apr 1

21 Apr 4
3 Apr 4
732 Jan 31
612 Feb 24
312 Apr 6

31 Apr 5
134 Jan 4
54 Mar 21
40 Apr 3
aS0 Apr 24
2% Apr 17

5 Mar 3
9513 Mar 1

14 Mar 1
118 Jan 10
14 Feb 15
3 Star 1

13 Jan 5
36 Jan 3
3514 Feb 23
313 Feb 25
10i2 Mar 28
1 Mar 27
472 alai :1
4558 Feb 25
117,2 mar 15
62 Mar 24
23 Feb 26
24 Mar 28
1114 Feb 27
2112 Feb 27
1 Apr 10
9 Mar 2
16 Feb 27

12 Feb 21
15* Jan 16

10 Jan 9
2034 Feb 21
612 Mar 3
30 Fib 23
Di Feb 23
2 afar 30
4% Jan 6
152 Feb 23
%Mar 27

113May 20
614 Feb 24
48 Apr 3
10 Mar 1
1712 Feb 28
2612 Feb 27
12 Feb29
1012 Feb 27
1014 Feb 14
29 Mar 31
7t Apr 10

$ Per share
1312May 5
82 Jan 11
4612May 11
1134May 26
93sMay 26
1318May 26
63 May 18
272May 18
12 May 2t
412Nfay 26
378May 26
912may 26
1573May 26
38 Jan 5
914 Jan II

2312 Jan 5
114 Apr 21
1% Apr 20
412May 17

2312May 26
55 May 26
23 May 26
% Apr 22
512May 24
8 May 18
2018May 26
30 May 12
912May 25
26 Jan 16
71 May 26
7270.1ay 26
1778May 226
3213May 

6 

4741May 17
314May 18
738May 17
3014May 5
6 May 18
71 May 20
24 Apr 20
378May 18
16 May 25

1758NIay 19
56345fay 18
2078 Jan 18
3034Ntay 18
7 May 24
1838May 25
14 May 12
1878May 26
534May 5
23 May 24
114May 6
1012May 26
24 May 26
9514May 24
92 May 26
47 May 23
173sMay 26
81 Jan 18
1232MaY 24
6378May 17
12 Jan 4
1214May 24
567213.1 ay 17

1514MaY 24
1838May 17
771  Jan 16
1378May 24
30 May 26
21 May 4
76I3 Feb 10
34 May 13
977  Jan 31
11112 Ntar 1
1912N1ay 25
314May 17
50 Jan 12
538MaY 17
1418Nlay 25
13 May 17
1238May 26
5018 Apr 22
478May 26
1414May 26
8314 Jan 11
99 Jan 3
512 Jan 10

978May 22
100% Jan 11

112Ma3. 16
8 May 13
312May 13
15145fay 26
214May 24
5518May 26
571451ay 11,
953Mity 25

21178May 5
312May 10
1314May 19
74345lay 25
14634 Jan 21
514May 24
33345153, 5
878May 5
4978MaY 26
38 May 16
314May 12
237851ny 26
40 May 26

314Nlay 26
678MaY 26

4838 Apr 20
50 May 24
18 May 1
5034May 13
3137.fay 17
612May 17
15 May 26
0 Feb 3
472 Jan 10
239 Jan 20

1113 Apr 20
74 May 26
2012May 26
25 May 13
2814 Apr 29
2712May 26
20%MaY 17
1512MaY 11
5114Nfay 26
738May 26

$ per share
4 May
46 June
23 July
118 July
112 June
212 May
35 June

12 Apr
312 July
53 May
1% Apr
2% May
614 June
3 Dec
7 Dec
1214 July

12 July
12 Apr

138 June

7 May
3514 May
414 June
% June

112 May
212 June
6 June
1018 June
213 Apr
19 June
1634 June
30 May

413814 
JuneJun e

% Aug
58 Dec
1% Dec
738June
238 June
55 Dec
312June
58 Dec

45 Dec

11 Oct
433 Nov
1613 Aug
478 June
I May
212 June
6 Dec
5 June
113 June
5 June

14 July
314 July
10 Apr
90 June
6813 Dec
4158 July
1014 Dec
65 June
24 May
65 June
9 Jan
278 July
1312 May

414 May
414 June
40 Apr
378 June
1134 July
1012June
40 June
I078June
5512 June
88 June
312 May
158 June

2738 June
5 May
612June
4 May
35* Dec
17 June
1 June
234 June
3112 June
7212June
4 Dec

4 June
79 Feb

14 Mar
38 June
14 May
278 May
% Apr

2478 June
1738June

11 Apr
634 may
38 May
358 June
2434 July
9912June
112 May

1312 June
214 May
rrs May
1738 June

12 June
6 May
14 Dec

13 June
38 May

313 May
20 May
7 June
3734 Dec
% may
111 Mar
312 May
214 Oct
1 May
1 June
614 June
54 July
7 May
12 Apr
2012 May
712 Jan

1114 June
5 June
23 May
58 Dee

$ per share
1012 Jan
8912 Mar
36 Feb
415 Sept
714 Sept

1018 Sept
80 Sept
318 Sept
14 Jan
412 Jan
312 Jan
8 Sept
1314 Aug
2134 Mar
65 Mar
85 Jan
17 Sept
2 Sept
57  Sept

2458 Sept
69 Sept
19 Sept
I% Sept
77  Sept
914 Aug
15 Sept
234 Sept
.912 Sept
32 Aug
6534 Sept
75 Jan

112558 Septa 
Jan

338 Jan
214 Feb
718 Mar
2012 Sept
614 Jan
85 Jan
151 Sept
353 Feb
185  Aug

281 Feb2
68 Jan
3018 Sept
£2034 Sept
64 Jan
1214 Sept
14 Mar
1212 Sept
8 Sept
2134 Sept
2% Jan
834 Jan
22 Mar
96 Feb
120 Mar
50 Mar
3112 Mar
95 Mar
107g Mar
80 Mar
1212 Oct
1478 Sept
417  Mar

1478 Aug
21 Sept
797g Aug
11 Mar
28 Sept
21 Sept
75 Nov
2778 Mar
82 Nov
102 Deo
1334 Sept
5% Aug
6812 Mar
12 Sept
1214 Sept
11 Sept
2412 Jan
60 Mar
538 Jan
11% Mar
6834 Mar
99% Dec
1078 Jan

9 Aug
101 :Inn

158 Aug
212 Feb
118 Jall
8 Sept
13* Aug

4734 Mar
41 Mar
813 Sept

2514 Aug
334 Sept
91 Sept
55% Sept
140 Oct
78 Sept

2612 Oct
7% Sept
2378 Deo
3012 Nov
3 Aug

2314 Jan
497 Jan

312 Seta
37  Aug
26 Aug
3512 Mar
31 Jan
86 Jan
314 Sept
4% Sept
12 Sept
734 Sept
9,4 Sept
23, Deo
15% Jan

122 Jan
16,4 Oct
1918 Sept
26% Deo
12% Dec
1812 Sept
18% Sept
57 Feb
313 Sept

• Bld and asked prices, no sales on this day. a Optional Sale. s Ex-dividend. a Ca.911 sale. y En-rights.
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t.'' FOR SALES DURING THE WEEK OF' STOCKS NOT RECORDED IN THIS LIST, 

SEE FOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NO?' PER CENT. Sales
for
the

Week.

STOCK
NEW YORK STOCK

PER SHAR-
Range Sirke ..-...i. 1

on basis of 100-share lots.

PER SHARE
Range for Previous

Year 1932.
Saturday
May 20.

Monday
May 22.

Tuesday
May 23.

Wednesday
May 24.

Thursday
May 25.

Friday
May 26.

EXCHANGE.
Lowest. it ivhesi Lowest. Highest.

$ per share
.1034 14
94 94
434 434
72 7312

*11612 119
1158 1218
6034 8258

*10312 __ .
*114 1-12
*834 8
18 1878

.82 83
*238 212
214 214
712 734

•16 18
*14 17
3612 37

12 12

.4713 50
*108 120

9 9
28 28
28 28
*1012 11

$ per share
.1034 14
9358 94
434 478.
7014 7212
117 117 .11612
1112 12
595  6124
103% 10412

138 112
714 712
1734 1834
8112 8112
238 238
214 214
714 758
1612 1612
15 15
36% 37

12 12

50 50
*108 120

9 9
28 28
2612 29
914 914

$ per share
*1114 14
9378 94
434 514
72 7312

119
1112 1212
62 8514
104 10412
138 178
8 978
1813 1958
81 81
218 212
238 212
738 8
1712 1814
1812 1612
3758 38

12 12

50 5084
*108 120

938 978
29 30
31 31
912 912

S per share
.1114 14
9314 94
5 558
7414 7514
11612 11812
1218 1278
6534 67%

.104 107
158 173
878 10
1912 21
83 83
214 212
238 212
734 814
1878 1912
17 1712
3878 3958

12 12

5114 5213
*108 120

912 10
31 32
32 33
.912 1012

S per share
.1114 14
94 94
514 678
7318 75%

.117 119 .117
125o 1314
z6518 6718
10412 10412 *10538

112 134
9 958
1938 2078
83 83
214 238
212 278
734 838
19 1918
17 1714
3712 3838
*12 58

5112 5258
*108 120
934 1058

.30 3312
32 32
912 912

S per share
*1114 14
9434 9434
68 7
7414 7512

119
1212 1318
6534 7138 254,700

108
158 178
914 934
1958 2058
8278 83
218 238
258 234
778 814
18% 1878
1678 17
3838 40

12 5s

521s 5218
*108 120  

934 10
*30 33
32 33
912 12

Shares.
_.  

870
20.900
21.900

20
22.100

600
13,800
2,000

86.200
130

5.400
11,900
44,700
2.100
1,800
4,000
1.310

2,100

3,200
600

1,100
4,800

Indus. & Stiscell. (Con.) Par
Dupian Silk No par
Duquesne Light 1st pret__100
Eastern Rolling Mills_ _No par
Eastman Kodak (N J)_No par
6% cum preferred 100

Eaton Mfg Co No par
El du Pont de Nemours___ _20
6% non-voting deb 100

Eltingon Schild No par
63,5% cony lot pref____100

Elec Auto-Lite (The) 5
Preferred 100

Electric Boat 3
Elec & Mus Ind Am shares..
Electric Power & Light No par

Preferred No par
86 preferred No par

Elea 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
5502 preferred No par

Equitable Office Bldg_ _No par

$ Per share
912 Apr 22
90 May 4
118 Mar 30
46 Apr 4
110 May 2
318 Mar 2
3218 Mar 2
9712 Apr 20

sit Feb 4
4 Mar 29
10 Apr 4
7814 Mar 29
1 Jan 3
1 Feb 14
318 Feb 27
712 Apr 4
614 Apr 5
21 Feb 1

18 Jan 4

26 Feb 27
107 Feb 17
4 Feb 23
1512 Apr 7
15 Apr 4
612 Mar 27

$ Per share
15 Jan 3
102 Jan 30
7 May 26
7534May 18
130 Mar 20
138s51ay 17
7138May 26
106 Jan 5

178May 23
10 May 24
21 May 24
88 Jan 5
234May 16
278Slay 25
834 Apr 20
22 May 12
1978May 17
,412May 11

58May 26

5214May 24
10818 Mar 16
12 Slay 17
35 May 17
39 May 15
12 May 26

$ per share $
512 June
87 May
1 June
3514 July
99 Jan
3 June
22 July
8034 June

18 June
214 May
812 June
61 June

12 June
76 June
214 July
1034 July
878 July
1258 June

13 Jan

16 July
98 May
4 June
16 July
18 July
1012 Dec

per share
15 Sept
10158 Nov
612 Sept
8734 Jan
125 Oct
97  Sept
5934 Feb
10518. Aug
218 Sept
1212 Jan
3204 Mar
10014 Feb

212 Jan
4 Jan
16 Sept
64 Jan
5512 Jan
3314 Mar
34 Aug

3714 Sept
115 Nov
25 Feb
51 Feb
67 Mar
19 Jan

818 9 814 838 812 914 914 934 912 934 914 958 5,500 Eureka Vacuum Clean_No par 3 Apr 4 934May 24 2 June
12

714 Mar

3 358 314 314 *338 312 338 358 312 358 338 312 2,500 Evans Products Co 5 78 Mar 1 358May 24 May 212 Sept

.10 25 *10 25 .10 25 .10 25 *10 15 *10 15  Exchange Buffet Corp_No par 10 Jan 4 10 Jan 4 934 Jan 1134 Jan

112 11 *1 158 *114 158 "114 158 *114 158 *114 158 100 Fairbanks Co 25 78May 17 112May 20 1 Sept 134 Sept

5 5 *314 512 *314 512 *314 514 .414 514 334 334 30 Preferred 100 1 Feb 23 6 May 19 I June 4 Aug

938 90 9 938 938 938 938 912 912 984 .938 912 3,100 Fairbanks Morse & Co_No par 212 Mar 23 978May 20 214 Dec 618 Aug

30 30 31 31 35 35 36 36 36 36 *33 40 80 Preferred 100 10 Feb 25 36 May 26 10 Dec 4734 Mar

los 158 158 158 138 138 112 112 112 112 112 158 800 Fashion Park Assoc_ _ __No par 58 Jan 26 2 May 11 ,2 Ju,e 178 Sept

•10 111 *9 1134 .912 11 10 10 1014 1112 *1012 12 800 Federal Light & Trac 15 434 Apr 6 12 May 16 814 Dec 22 Jan

.40 45
.318 33g

45 45
338 338

*40 43
338 358

42 42
358 512

*44 4878
51s 578

46 46
573 712

40
16,800

Preferred No par
Federal Motor Truck_ _No par

38 Apr 20
34 Mar 16

54 Feb 18
712May 26

30 June
112 May

ii4 Mar
358 Feb

258 258 234 3 3 314 318 314 318 314 318 38 5,300 Federal Screw Works No par 34 Feb 27 314May 23 . 12 May 258 Aug

3% 338 3,s 318 318 314 318 314 318 314 318 338 2,400 Federal Water Serv A_ _No par 158 Feb 25 378May 12 214 Dec 1038 Star

.18 1912 .18 19 19 20 20 2058 2012 2012 2014 2038 1,700 Federated Dept Stores_No par 712 Feb 27 2012May 25 612 June 1534 Sept

2212 23 2112 2234 2338 2378 2414 25 2358 2412 24 2412 5.400 Fidel Then Fire Ins N Y2.50 1014 Mar 27 2512May 5 6 May 2734 Jan

.7 10 .7 10 .7 8 .8 10 *8 10 *8 10  Fifth Ave Bus Sec Corp.No par 5 Mar 22 8 May 19 534 June 812 Mar

•I2 ____ .1512 ____ .15 ____ •1512 ____ •1612 ____ *1612 ____  Filene's Sons No par 9 Apr 5 1612 Apr 25 7 Mar 1612 Sept

.8038 86 .8034 86 84 84 .84 85 "8014 84 84 84 40 Preferred 100 81 Apr 0 86 Jan 16 , 75 June 94 Jan

1812 1834 1814 187 1918 20 20 2012 1914 2014 1918 2018 23,900 Firestone Tire & Rubber_ I 9% Apr 4 201'sMay 12 1012 June 1873 Aug

7034 7034 •70 7034 703 7034 7078 7078 71 71 7078 71 900 Preferred series A 100 42 Mar 3 7212May 13 45 July 68 Aug

5818 5812 57 5814 5712 58 5712 5814 57 58 5838 59 6,300 First National StoresNo par
Fisk Rubber No pa  

43 Mar 3 6014May 17 35 July
18 Feb
 541, Dec

34 Aug
1st preferred 10 14 Feb 238 Aug
1st pref convertible 10 18 Oct 2 Aug

*1214 16 *1214 16
_ __

.1214 1-6
____ ____
.1214 16 .1214 16 16 16 100 Florshelm Shoe class A_No par 712 Feb 7 16 May 19 414 Apr 10 Feb

.85 95 .85 95 .85 95 .85 95 *8514 95 *8514 95  80 Apr 19 97 Jan 10 63 July 99 Nov

934 10 9 9 10 1034 1073 1134 11 1158 1112 12 5,300 Follansbee Bros No pa 212 Feb 28 12 Slay 26 2 June 814 Sept

1438 1514 1412 15 1412 1514 15 1534 1478 1512 15 1578 15,000 Foster-Wheeler No pa 412 Feb 28 1638May 18 3 May 1578 Sept

.634 712 612 634 778 8 814 85s 712 754 7 714 1,600 Foundation Co No par 2 Feb 27 938May 17 1 July 714 Aug

2114 2158 21 2158 2173 2214 2214 2418 23 2378 2212 23 7,600 Fourth Nat Invest w w 1 1358 Mar 1 2418May 24 1014 June 2238 Sept

278 3 212 234 258 314 3 314 278 314 234 3 10,400 FOX Film class A No par 34 Mar 29 4 Slay 10 1 July 578 Aug

2934 3078 2953 3034 31 3378 3378 3518 3312 35 34 35 '46,500 Freeport Texas Co 10 16q1 Feb 28 351.3May 24 10 May x2858 Nov

19 19 .14,4 19 *1414 16 •14 16 16 16 *1212 16 20 Fuller (GA) prior pref_No par 9 Jan 9 20 May 17 218 May 26 Oct

*812 18 *812 15 .858 18 .812 15 *812 1012 9 912 30 56 2d pref No par 4 Jan 19 11 May 17 3 June 32 Feb

.134 2 134 134 •158 178 2 2 2 2 .134 178 400 Gabriel Co (The) cl A_ _No par 1 Feb 27 2 May 12 14 June 312 Sept

11 1114 1112 1113 1114 1114 .1438 1434 *1218 1312 12 12 70 Gamewmi Co (The) . __ _No par 612 Jan 20 12 May 17 512 Dec 17 Jan

633 612 (Ps 614 614 634 6% 718 7 712 714 712 7,600 Gen Amer Investors No par 258 Feb 28 712May 5 12June 512 Sept

.70 78 .75 78 78 78 78 78 •73 78 75 75 300 Preferred No par 42 Feb 23 78 May 23 26 June 71 Sept

2534 2714 2558 2638 2638 2814 28% 3012 2938 3178 3114 35 48,900 Gen Amer Trans Corp 5 1334 Feb 28 35 May 26 912June 3534 Mar

1358 1438 1358 1434 1438 1458 1458 1514 1414 1478 1418 15 18,400 General Asphalt No par 458 Mar 3 1514May 24 434 June 1512 Jan

1614 1612 16 1618 16 1714 1712 18 1718 1838 1778 1958 41,500 General Banking 5 13 Jan 3 1958May 26 1012June 1958 Mar

.10334 104 10334 104 10312 104 104 104 104 104 .10338 104 310 58 preferred No par 9934 Mar 30 10514 Jan 26 90 June 106 Sept

7,2 8 7,2 8 734 812 8 834 778 838 734 818 19,200 General Bronze 5 218 Feb 6 834May 24 12 June 5 Aug

5 538 5 514 638 512 512 55 534 578 573 7 9,400 General Cable No par 114 Mar 31 7 May 26 14 May 5 Sept

958 10 958 1084 10 1012 1 118 1 112 1 1 78 12 1 1 78 l3lz 4,600 Class A No par 214 Feb 27 1312May 26 112 May 1112 Sept

19 2012 1812 20 2012 2112 2112 2258 2112 2234 2218 2478 1,960 7% cum preferred 100 612 Mar 30 2478May 26 334 June 2534 Sept

.3514 36 3512 3512 36 36 3614 3612 3612 3658 36 3612 1,200 General Cigar Inc No par 29 Jan 3 40 Apr 29 20 June 3838 Mar

•10512 110 2105 105 .105 10612 *105 10612 10534 10534 *10578 110 60 7% preferred 100 100 Mar 15 112 Jan 25 75 June 106 Dec

19 1934 1834 1934 1873 20 2014 2078 1958 2038 201 4 2118 259,800 General Electric No par 1078 Apr 26 2114May 11 812 May 2618 Jan

.1158 1134 1134 1134 1158 1134 1134 1134 1158 1134 1134 1178 6,600 Special 10 1118 Apr 20 12 Jan 12 1058 July 117g Sept

3034 3178 30 3078 3012 3112 317 3212 311X 3314 324 3312 52,200 G- nem.' Foods No par 21 Feb 24 3312May 26 1958 May 4012 Mar

118 114 11,3 114 114 114 118 114 114 114 118 114 6,800 Gerrl Gas & Mee A_  No par 58 Apr 1 112 Jan 3 33 July 234 Feb

.9 14 *9 11 1012 1012 •10 1218 1214 1214 1214 700 Cony pref series A No par 318 Apr 3 1214May 4...; 3 June 2434 .lan

*1113 20 .10 20 .10 20 .11 20 .10 20 1212 1212 10 $7 pref class A No par 7 Apr 20 14 Feb 23 514 July 30 Aug

'1218 15 *1118 15 *1118 15 15 15 *1118 20 *1312 20 10 $8 pref class A No par 5 Apr 6 15 May 24 514 July 40 Feb

*3114 3212 .3112 3212 .3178 3212 .3218 3212 *3214 3212 .3218 3212 __ ___. Gen Ital Edison Elec Corp___ 2414 Jan 9 3212May 11 1858 Apr 25 Star

5312 5438 5218 54 5334 5414 54 55 5438 55 5458 55 7,200 General Mile No par 3512 Mar 3 5614May I 28 May 4812 Sept

*9714 10014 10014 *98 9978 9812 9812 .98 99 *9818 9812 200 Preferred  100 92% Mar 28 100141%lay 22 76 July 9612 Dec

2212 -2318 2134 23 23 2438 2438 247e 24 2478 24 25 660,300 General Motors Corp 10 10 Feb 27 25 May 26 7% June 2458 Jan

8338 8312 8334 85 8534 8534 88 88 88 88 88 88 1,400 55 preferred No par 6512 Mar 3 88 May 24 5614 July 8714 Mar

914 914 .878 9 9 0 9 912 914 914 914 10 1,500 Gen Outdoor Adv A__ _No par 518 Jan 9 10%May 18 4 June 9 Feb

5 5 5 5 *4 5 *314 5 *4 5 414 47 400 Common No par 212 Mar 1 534May 18 258 Nov 4 Jan

834 84 .85o 914 9 9 914 914 .933 10 *914 10 120 General Printing Ink _No par 314 Jan 4 914May 24 212 July 14 Jan

*5012 60 *5018 60 5012 5012 5012 5012 *5012 uu *5012 60 50 56 preferred No par 31 Mar 18 51 May 19 2712 June 60 Feb

4 4 378 4 378 418 418 412 414 4111 418 43, 5,500 Gen Public Service No par 2 Apr 6 434 Mar 16 I May 758 Aug

30 32'2 3012 3212 3113 3238 32 34 3278 34 331, 3412 12,300 Gen Railway Signal_ .  No par 1314 Jan 3 3412Slay 26 618 July 2858 Jan

.79 95 .79 95 *79 95 *79 9;. -79 95 *79 98  6% preferred 100 6934 Jan It 80 May 2 65 July
14

90 Jan

Ii,, 134 158 131 134 21s 214 21c 2 238 2 218 55.500 Gen Realty & 'Utilities 1 38 Feb 16 21251ay 24 May 214 Sept

12 12 1112 1158 1113 15 4558 Ali 141, ',:s 'I 1478 1478 7.300 $6 preferred No Par 512 Jan 19 1612May 24 5 June 1684 Sept

1114 111_ 1018 1114 1014 1178 12 13 11 12'N. 1078 1 ...,2 4,600 General Refractories__ _No par 212 Feb 27 1334May 15 l58June 1538 Sept

*22 25 .22 2312 .23 2,', *23_
-1312

.23 v0 •23 6  Gen Steel Castings pref No par 938 Feb 17 22 May 19 8 Mar 27 Aug

1238 1234 1214 1234 1238 1278 1284 1234 1312 1314 .37 48,100 Gillette Safety Razor__No par 934 Avr 20 2014 Jan 11 1038 Jan 2414 Star

•507s 52 6078 5112 *5018 61 5118 52 5378 54 *5134 6312 600 Cony preferred No par 4734 Apr 19 75 Jan 9 45 Jun
7

7212 Aug

358 358
17 17

338 3.8
1573 1578

312 334
*1412 17

358 358
*1512 17

35 358
*1512 17

33 438
17 21

23,300
1,200

Gimble Brothers No par
Preferred 100

34 Feb
514 Mar

9 133Slay 26
1 21 May 26

June
638 Dec31

334 Aug
Jan

934 1058 958 1038 1014 1138 1114 1178 1112 1218 1113 1278 31.600 Glidden Co (The) No par 334 Mar 2 12785t13y 26 3 8 June 1038 Sept

61 61 8133 6154 62 6612 88 68 *6812 75 69 73 310 Prior preferred 100 48 Apr 22 73 May 26 35 Apr 76 Sept

978 1012 034 1012 1014 1078 1058 11 1053 1118 1058 1218 27.200 Cobol (Adolf) No par 3 Feb 16 12,8May 26 258 May 8 Aug

20 20 1912 2014 1978 2034 2012 21,4 1934 2138 2011 2134 32.400 Gold Dust Corp v t e No par 12 Feb 27 2173May 15 8,4 May 2058 Sept

•10018 10078 100 100% 10034 10034.100 101 101 101 .101 103 500 56 cony preferred_  No par 100 Jan 18 103 Jan 4 70 Jul. 10112 Dec

11 1138 1034 113.8 1112 1238 1212 1278 1218 1278 1214 1234 49.600 Coodrich Co (B F) No par 3 Star 2 13 May 5 214 May 1238 Sept

34 34 32 33 3214 3753 3738 4012 .37 39 3.912 3934 4,000 Preferred 100 9 Feb 28 401211ay 24 7 May 3314 Sept

2958 3058 291s 3012 3058 3178 3112 3212 3058 3238 3118 3258 80,200 Goodyear Tire & Rubb_No par 914 Feb 27 33341l1y 11 52 Slay
1934

2934 Aug

6412 6412 637s 65 65 65 85 6512 6534 66 65 67 4,600 1st preferred No par 2734 Mar 2 67 Slay 26 Jun 6912 Aug

1112 1212 12 1212 1338 14 1314 14 1254 1358 1234 1338 13,500 Gotham Silk Hose No par 758 Apr 4 1518.May 10 714 Jan 3034 Sept

50 50 *47 50 50 50 .52 55 "47 55 .31 55 70 Preferred 100 41 Apr 3 50 May 17 5014 Jan 7012 Oct

318 314
914 10

3% 358
1014 1138

314 334
11% 1214

358 4
11% 1238

338 378
11 '121,

338 358
1138 1212

96,100
40.700

Graham-Paige Motors 1
Granby Cons M Sm & Pr_ _100

1 Apr
378Slar

3 4 May 24
2 1212May 26

1 May
23sJune

458 Jan
1158 Sept

6,8 634 634 7 7 714 714 734 714 738 718 778 7,600 Grand Union Co tr ctts_No par 3% Mar 2 814 Apr 20
9

314 June
22 June

934 Star

.27 2812 *25 2812 .25 2812 2838 29 .2812 31 29 29 600 Cony pref series No par 2212 Apr 5 3412 Jan
17 654June

3514 Mar

•2178 23 2173 2178 21 21 *21 23 *2034 22 .21 22 200 Granite City Steel No par 1118Mar 24 23 May
1412

17 Sept
3/4 3112 31 31 3012 3012 31 32 31 3178 3112 3212 3,300 Grant (NV T) No par 1534 Feb 28 3212Nlay 26 May

5
3014 Mar

1012 1084 1014 1 114 1 114 12 12 1234 12 1278 1238 1212 23.30 (It Nor Iron Ore Prop_ _No par 518 Feb 27 1278May 25
26

June
314 Apr

1314 Jan

2178 23 2134 2212 2238 25 2434 2578 2312 2512 25 271z 76.401 Great Western Sugar No par 678 Jan 19 2712May
Apr 19 48 June

12 Aug

100 10012
138 I%

•178 2,4

100 10012
158 I%

"2 214

10014 10014
1% 134
134 213

101 101
158 134
2 214

102 102
158 134
218 214

102 103
112 15
218 214

530
14.600
1.900

Preferred 100
Grigsby-Grunow No par
Guantanamo Sugar_ _No par

7212 Jan
%Mar
14 Jan 23

3 10378
3 134May 12

258 Apr 20
12 Apr
18 Mar

83 Aug
234 Sept
1 Sept

19 19 .18 20 1958 20% 2012 2134
.37 4512

.21 2134
*3614

2053 2114 3.100 Gulf States Steel. No par 634 Feb 27 2134May 24
4312May 12

212June
12

2113 Sept

43614 47
*2012 21

.3614 45
2012 2034

.37 4512
21 21 2112 2134

•2658 28

4512
22 22

.2652

3614 3014
2134 2134
•2658

20
1.100

Preferred 100
Hackensack Water 25

1614 Jan 10
15 Mar 18 22 May 25

Jan 12

July
15 May
19

40 Oct
23 Jan

•251. 28
4 414

2514 2512
353 4

*2538 28
334 41s 378 41z

26

28
4 438

.2412 257s

28
4 414

.2412

20
30,900

7% preferred class A 25
Hahn Dept Stores No par

25 Apr
118 Feb 28

8 2878
412Ma3' 24

1 26 May 20

May
53 July
718

28 Apr
411 Aug
282514 26

46 7
25 2512
*6 7

.2412 30
.614 658

26
612 612 678 678

2578
634 7

1.000
400

Preferred 100
Hall Printing  __10

9 Apr
318 Feb 27 773May 15

July
312 July

Aug
1118 Jan

.21 2412 .2058 25 2012 2012 *22 25 .2218 25
.72

.22 247
•72

10 Hamilton Watch prat  . _100 15 Feb 11 2012May 23
4 73 May

20 Oct 30 Mar

4691, 7112
17 17

88 38

70 70
15 1614

12 52

.70 73
1534 1612

12 12

73 73
1634 1814

58 58

73
1712 1818

58 12

73
1712 18
38 12

80
9,500
5,500

Hanna (NI A) Co 57 pf..No par
Harbison-Walk Refrac_No par
Hartman Corp class B_No par

4-02 Jan
618 Feb 25

1s Apr

18
1814May 24

3 58May 18

33 May
7 May
la Dec

70 Jan
18 Sept
2 Sept

1 1 1 1 1 1 1 1 1 1 78 1 3,100 Class A No par 14 Mar 18 I May 19 5 June 4 Star

• Bid and asked prices, no sales on this day. a 
Optional sale. z Ex-dividend. y Et-rights. 
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3684 New York Stock Record-Continued-Page 5 May 27 1933
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 P7M0114

Year 1932.Saturday
May 20.

Monday
May 22.

Tuesday
May 23.

Wednesday
May 24.

Thursday
May 25.

Friday
May 26. Lowest. HOhest. Lowest. Highest.

---
$ per share

-- rs --2-3-a
.8972 90
*712 8
2734 2812
09612 98
50 50
•78 81
--- --__-
6% 64
0412 5
195 19512
37 4

4534 4534
2158 2338
44 4%
16 16
634 714
37 4

1 118
27 3
5234 5453
4334 4512

•2712 2812
47 5
2 2

.234 3
24 212
7 7
214 214

•1214 14
11858 11818
54 514
23 24

13 12
212 238

3134 3318
'106 110
64 64
313 312
13 1353

•90 95

84 9
27 314
112 112
118 114
8 94
*612 94
50 50
22 2218

.4212 43
274 2712
4234 4234
1153 12
57 614

2914 2914
*5 64
2134 2134
36 36
2814 295
.67_ _
71 -717
100 104
*553 .578
1238 1278

314 3,2
•18 1934

__ _
.13r2 73-4
914 934

.4312 4818
1612 1753
13 13
314 338
15 1678
1038 1012

.94 96
•32 34

t-1653 -2;712
3378 35
.4 6
958 978
1514 1514
65 65
253 3

6 6
598 59%
1812 1812
2018 21

.79 8114
8034 8214
129 140
1838 1834
187 1878
1238 1258
2853 30
1714 1753

.58 61
27 3
214 214

.36 37
11314 118
18 1878
99'2 9918
2 2
812 8,2
17 17
1053 11

.224 40
1814 1878
'75 7914

30 31
53 53
*34 4
1214 13
+Ts 212
3 3
.5 578
55 57
10 104
2 2
738 77

*12 1278
33 34

1012 104
243 2538
10712_ .
2212 -224
04 5
71 734

02614 3431

3 per share

-- i.8 --2-1.4
891  8978
0712 8
273  28
9534 964
50 50
•78 81
____ ____
6 6%
.412 47
198 198
334 4

4514 48
2238 2434
438 478
154 1514
7 73
37 414

78 1
234 25
52 5453
43 4418
28 2878
43 434
2 2
212 234
214 212
7 7
23 24
1214 12%
117 11734
518 553
2112 2334
38 12

253 27
3138 3234

.106 10818
6 612
34 314
127 1338

.90 95

9 9
278 314
153 112
1 14
8 88
0734 94

.5012_
2134 -21-3-4
42 4212
27 2718
•4234 43
1112 1214
534 6
3078 307o
.5 534
2134 2214
35 35
2812 2938
*67 68
7012 7012

.100 104
514 514
1178 1234

314 314
*17 1914

.6T2 1
87 934
45 45
16 1678

.11 13
3 312
1612 1618
1014 1012
*94 96
*32 34

NI 16'4
3258 3434
.4 6
918 953
15 1512
*65 70
27 2%

512 512
58 5834
1853 1812
1914 2018
8012 804
7912 8134
129 137
18 1914
19 19
1258 1253
29 3032
1614 17
59 59
27 27
214 234
37 37

.114 11612
1818 1858

.99 101
17 2
8 9
173 1712
1012 107

.28 40

.15 18
*75 79
2918 3034
5113 53
*312 4
12 1212
*218 253
3 3
5 5
5 5
10 10
2 2
752 778
1212 1232
% 34

1018 1053
24 247

.10712 __
22 -2-314
4 4
*7,2 8
*2818 3434

$ per share

--5F8 - -2-1-8
.88 90
.712 8
2314 2914

.95 9534
50 50
79 79
____ ____

is 614
*412 5

•196 199
4 412

455 455
2213 244
434 434
163 1714
713 814
4 413

1 118
272 34
543  584
4458 48
2914 2953
5 514
2 218
212 258
214 2l2
7 714
218 212

.1114 14
119% 12112
514 512
2234 2334
h 12

25 234
33 343
10818 10812
6,4 612
3'2 358

1353 14
.91 93

9 9
234 234
118 114
1 118
818 812
.84 912
.52 _
22 

-_
22-3824

43 4338
2614 2614
4258 4258
12 1234
6 6

.25 31
*5 6
22 2212
38 36
297 3138
68 68
70 7312

.100 104
512 512
1214 13

314 353
*18 1914

.ZT2 -ils
938 934

.47 4818
1634 17'2

.11 13
312 34
165s 1634
1038 1053
594 96
.32 34

2i -2-i3;
3378 3434
*4 6
912 1014

1512 1512
.65 70

234 278

5 5
5753 5918
187 19
2032 2214
80 81
8153 8234
130 130
1938 1978
1938 1938
1234 13
2934 337
17 184

.58 60
234 353
27 314
3718 3718

.114 11812
183* 1878

.99 110
134 1%
9 9
1738 1712
107 1134

.28 40

.15 1812

.7514 7914
2978 3253
52 5334
*312 4
13 13
214 238
234 234
6 6
*238 5
*934 1012
*114 2
758 778
13 13
58 58

1034 1112
2418 263

.10712 _
23 -2-3.38
*4 434
.724 8
.2418 3434

$ per share

--ii's -2-4
90 92
8 8

2858 2938
9534 9534
5014 5078
804 8012
____ ____
814 7
5 5

19618 19618
438 434

*4514 457
24 2478
45 478
17 182
778 84
458 4%

14 14
3 3
59 62
5034 ,5238
2912 3014
5 53
24 214
212 234
212 212
714 758
212 253

1212 1212
121 12112
538 64
24 25
h 12

234 234
3414 3512

•106 1097
634 74
34 378
14 1412
91 91

94 9%
3 312
114 112
1 1
84 9
9 934

.52 52
2212 25
4312 434
27 2812
4514 46
1253 1313
6 612

.2538 304
*5 6
2212 2212
3534 3534
3114 3253

.67 _ -
73 -74-12

*100 104
538 64
13 1353

312 334
20 20

_
.67s 7,8
914 97
48 48
174 18
13 13
34 334
15 1512
1058 11

.94 96
*32 34

5712 28-58
3418 35
.514 6
978 1018
1558 1558
65 65
278 27

.534 632
5912 6012
19 1912
2212 253
81 8318
8258 854
130 130
20 204
1938 20
1278 13
33 3472
174 1812
059 5934
34
3 353
38 3912

•11414 11612
1853 20

.99 110
17 24
912 12
1753 1853
1153 1214

.34 40
*16 1812
.75 7914
324 3414
544 5612
*312 4
1314 14
238 253
23 3
6 64
*34 5
10 10
.1 2
77 84
134 13%
52 58

1134 1214
2614 2634

.1074 ....'108
2334 2478
4 4
8 9,8
3518 354

$ per share

... s - -2-12
9218 9234
*8 9
2914 3214
.96 98
5012 5212
8012 824
---- ----
612 7
*5 512
199 19912
414 452
45% 46
23% 2478
45 434
1712 1758
712 8
414 47

1 118
2% 3

613  6234
5058 54
30 31
5 514
24 218
3 314
.2 214
7 753
212 212

01112 13
1214 12114
64 7
2314 2418
-------- --------20,700
____ 

---- 3334 3478
.106 109%

612 718
31, 35
1334 1438

.91 93

812 9
27 27
114 112
1 1
814 853
9 9

*54 60
244

4312 45
2714 2734
447  4612
12,8 127
6 64

*253 294
.5 6
224 26
3614 3614
3012 3112

.7018 
- 

_
73 - -7412

10134 104
618 618
1253 1318

353 338
.18 19

.ii2 -iis
953 97
48 48
17 17%
13 13
312 312
1312 1312
1034 11

.94 96

.32 34

28 -2-9
3318 34
.4 54
94 10
151z 1512

.65 70
2% 2s

5 5
5934 6142
184 194
2414 2918
84 8518
8438 87

*130 13518
20 204
1934 20
13 14
3112 3634
18 1812

.5738 60
34 Vs
3% 334
3812 4018

*11414 11612
1912 20

.100 110
24 214
143 1478
1814 1834
1218 13

35 35
.17 1814
*75 7914
3234 3514
5534 574
4 4
1214 1214
212 212
234 24
05 612
0334 5
10 10
14 114
734 8
1378 1614
58 53

1214 138
2558 2734

__
24 -2-5
*4 434
.678 918
*38 39

$ per share

--i1-4, - -2-4
*90 9318
0812 10
31 32
97 97
5112 5313
804 8112
---- ----
65 6%
512 6

200 216%
414 458
4712 48
2312 2413
412 434
1712 188
758 7%
438 434

1 118
234 234
6214 6478
53 56
3012 31
5 518
218 214
314 314
212 24
7 714
212 253

.1253 13
120 1238
64 634
234 26

____ 
---.3334 3634

.10612 10978
613 7
312 353
1358 1411

.92 93

84 84
234 234
1 114
% 1
77 8
9 912

.54 _ _
2414 -25
444 46
2714 274
44 4412
1214 12%
578 618
30 34
*5 6  
2412 2412
3614 37
3034 36
69 71
73 7412

0100 105
6 614
1212 1278

353 352
.18 1912

_ _
0613 -7-18  
914 934
4612 464
1714 1778
13 13
*34 353
1212 1313
1058 1158
*94 96  
*32 34  

2812 -2-938
3353 357
*4 6
918 913
15,2 1512

.65 70
242 2%

54 54
603 6212
19 1938
2814 30
8512 854
8614 8734
130 130
2012 21
1812 1958

.14 15
3412 3614
174 180*
5913 594
3 34
334 4
38 398
11612 11612
1938 20
100 100
218 214
1812 19
1814 1838
1238 13

*34 36
1814 184
*75 79,4  
34 3578
554 5653
*312 4
1212 1212
218 2%
23 314
614 67
5' 534

*10 10,2
.132 1%
734 8
164 1753

12 52
1314 1438
268 28

.1084
244 -2-4-7-8
.4 434
.678 1078
.38 40

Shares.

- 6:800
700
600

17,800
70

3.000
1.000

------
3,400
700

6,200
24,400
2,000
18,000
7.100
10,600
20,800
30,700

4,100
2.100
78,900
15,500
3,700
7,500
1,300
1,800
3,700
4,700
4,600
300

3,800
19,400
17,400

2,300
122,100

100
16,800
3,500

150,537
100

270
2,000
4,600
9,000

12,700
800
20

14,400
2,100
5,500
310

142,500
6,200
190

3,000
1.400

45,600
260
500
30

1,900
8,300

8,000
200 

54,800
40

143,400
500

2,100
540

56,100

23,400
49,100

10,400
1,100

50
2,200

1,100
12,600
4,100

150,700
1,900

30,000
600

5,500
1,200
1,200

58,100
13,800

200
13,700
3,020
6,600

20
67,800

200
4,900
580

4,800
12,600

100
600

46,800
8,200
100

3,700
1,200
1.260
360
120
500
500

18,600
7,700

40,400
22,200
31,300
- - -  
9,300
300
500
200

Indus. & Miceli. (Con.) Par
Hawaiian Pineapple Co Ltd_20
Hayes Body Corp No par
Helme (0 W) 25
Hercules Motors No par
Hercules Powder No par
37 cum preferred 100

Hershey Chocolate_ __No par
Cony preferred No par

Hoe (R) dr Co class A_ _No par
Holland Furnace No par
Hollander dr Sons (A)-.No par
Homestake Mining 100
Houdallle-Hershey el B No par
Household Finance part pf -50
Houston 011 of Tex tem otts100

Voting trust ctfs new____25
Howe Sound v to 25
Hudson Motor Car____No par
Hupp Motor Car Corp 10

Indian Motocycle_ __ __No par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper.. ...20
Insuranshares Ctfs Inc_No 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

Internal Harvester._ _No par
Preferred 100

Int Hydro-El Sys al A_ _No par
lot 'Mercantile Marine_No par
lot Nickel of Canada-No par

Preferred 100

Internal Paper 7% prat 100
Inter Pap dr Pow al 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 & Teleg_ __No par
Interstate Dept Stores_No par

Preferred 100
Intertype Corp No par
Island Creek Coal 1
Jewel Tea Inc No par
Johns-Slanville No par

Preferred 100
Jones & Laugh Steel pref_100
K C P & L lat pref ser B No par
Kaufmann Dept Stores $12.50
Kayser (J) Ar Co 25

Kelly-Springfield Tire 6
6% pref No parj
8% preferred 100
8% pref centre of deposit_
6% preferred 100

KeiseyllayesWheelcomeLA 1
Kelyinator Corp No par
Kendall Co pt pf ser A _No par1
Kennecott Copper No par
Kimberley-Clark No pan1
Kinney Co No par1

Preferred No par
Kresge (SS) Co 10
7% preferred IOOI

Kress (S 11) & Co No par
Kreuger & Toll (Am Ufa) -- - _
Kroger Groc & Bak No par1
Lambert Co (The) No par

  Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland Cement...50I
7% preferred lOOl

Lehigh Valley Coal... .No par

Preferred 50
Lehman Corp (The)__ _No par
Lehn & Fink Prod Co 5
Libby Owens Ford Glass No par
Liggett & Myers Tobaceo_26

Series B 25
Preferred 100

Lily Tulip Cup Corp_No par
Lima Locomot Works_No par
Link Belt Co No par
Liquid Carbonic No par
Loow's Incorporated No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A No par
Loose-Wiles Blacult 25
7% let preferred 100

Lorillard (P) Co No par
7% preferred 100

LouLsiana 011 No par
Preferred 100

Louisville Gas & El A.No par
Ludlum Steel 1

Cony preferred No par
MacAndrews & Forbes 10
6% preferred 100

Mack Trucks Inc No par
Macy (R H) Co Ina_ _No par
Madison Sq Gard • t o_No par
Magma Copper No par
Mallinson (H R) & Co_No par
Manati Sugar 100
Preferred 100

Mandel Bros No par
Manhattan Shirt 25
Maracaibo Oil Explor_No par
Marine Midland Corp 10
Marlin-Rockwell No par
Marmon Motor Car No par
Marshall Field & CO No par
Mathieson Alkali WorksNo par

Preferred_ 100
May Department Storee_ _25
Maytag Co No par
Preferred No par
Prior preferred No par

$ per share
____ ____ __

34 Feb 27
694 Jan 16
3 Mar 20
15 Feb 27
85 Apr
354 Mar 29
6434 Apr 5
--------------------14

312 Jan 4
214 Mar 2

145 Jan 16
1 Mar 2
4334May 16
814 Nf ar 3
17  Feb 

28

512 Jan 3
3 Feb 28
158 Mar 3

14 Mar 16
118 Apr 11
24 Apr 4
1914 Feb 27
12 Feb 27
2 Feb 25
114 Mar 29
104 Apr 5
32 Mat 21
24 Mar 1
73 Feb 17
5 Jan 3
750g Feb 28
2% Jan 16
818 Mar 2

18 Apr 13
138 Apr 12

132 Feb 28
80 Jan 5
212 Apr 4
114 Jan 4
634 Feb 27
72 Jan 11

212 Jan 4
1. Apr 21
14. Apr 1
14 Jan 6
2 Apr 5
312 Feb 28
35 Apr 18
1324 Mar 28
2453 Jan 3
934 Feb 25
244 Mar 2
518 Feb 28
14 Mar 2
12 Apr 7
17  Jan 24

11 Feb 27
23 Feb 27
1214 Mar 2
42 Apr 5
35 Feb 1
1001451ay 3

253 Mar 15
6s Feb 27

72 Star 2
6 Feb 28

-------------------- -7

2 Feb 27
34 Feb 28
30 Jan 10
753 Feb 28
57  Apr 6
1 Apr 3
45 Feb 14
512 Mar 2
88 Apr 4
27 Jan 17
1-32 Jan 26
1412 Feb 28
2218 Mar 2
3 Feb 8
334 Star 2
5% Jan 5
34 Feb 9
1 Jan 13

212 Apr 10
374 Feb 28
14 Feb 27
43 Mar 1
49 Feb 16
4914 Feb 18
121 Mar 22
13 Apr 6
10 Jan 17
63 Apr 17
1014 Feb 25
812 Mar 22
35 Apr 4
14 Feb 24
h Feb 2S

1914 Feb 27
11312May 9
1032 Feb 16
8712 Feb 23

te Jan 5
312 Feb 24
137s Apr 8
4 Feb 28

1434 Mar 28
913 Feb 16
74 I A pr 18
1312 Feb 27
2414 Feb 25
138 Mar 30
642 Mar 2
78 Feb 15
14 Jan 4
38 Jan 6

112 Jan 3
54 Apr 1
12 Jan 18

514 SI ar 31
6 Feb 27
4May 5

414 Jan 30
14 Feb 27
1004 Jan 20

934 Feb 24
14 Apr 10
312 Apr 4
15 Apr 5

$ per share
____ -__ __
232May 17
9234May 25
8 May 19
3214May 25

5 97 May 18
5734 Jan 11
8412May 12

7 Jan 30
6 May 26

21678Nlay 26
514May 11
514 Jan 12
4Miaay 11925738Ny 84

1914 Apr 20
814Slay 23
472May 24

138May 17
318May 23
6478afay 26
56 May 26
31 May 25
5%May .5
212 Jan 16
412 Jan 10
2121May 10
832may 18
338May 17
1534May 17
12312May 17
7 May 25
26 May 26
34 Jan 10
6 Jan 5
3634May 26
10818May 23
718May 24
418alay 17
15 Apr 20
92 May 5

978Slay 23
314May 20
138S1 ay 19
114May 19
938May 19
934May 24
52 May 24
25 May 24
46 Slay 26
3134 Apr 20
.50 Apr 20
1334May 11
7 May 18
34 May 26
6 Slay 16
26 Slay 23
3712Slay 17
36 May 26
71 May 26
7412May 24
110 Jan 17
7 Slay 2
1358May 17

4 May 12
2134May 12

  

8 May 12
10 Slay 11
50 May 1
1818May 4
1378May 12
44May 17
1678May 20
1158May 26

100 Jan 5
3312May 5

14 Jan 3
30 Apr 20
36 Slay 19
514May 6
1012May 18
16 Slay 19
65 May 20
338May 18

612May 17
6212May 26
2012May 12
30 May 26
8512May 26
87345lay 26
132 Feb I
2112May 16
2014May 12
14 May 25
3634May 25
214 Jan 4
60 May 17
34 Jan 6
4 May 26
4018May 25
120 Jan 14
20 May 24
100 May 26
214May 24
19 May 26
1932 Jan 6
13 Slay 25

35 May 25
1912May 18
80 Apr 26
357811ay 26
5712May 25
414Slay 17
14 May 24
3 May 16
37 Apr 29
734 Apr 20
6 May 3
12 May 3
2 May 19
111s Jan 9
17525fay 21
1% Jan 11

1438May 26
28 May 26
105 Apr 29
25 May 25
4 May 15
94May 24
3518May 24

S per share
14 Nov
14 Juno

50 June
434 June
137  Aug
7012 June
4312 July
67 June

Apr
34 Dec
234 Dec

110 Feb
1 May
4214 June
834 ma Mayy1

47 Dec
2% May
14 May

38 June
1 Apr
74 June
1434 Apr
10 June
34 may
1 June
314 July

14 Apr
153 July
4 Apr
334 Apr
5212 July
114 May
338 June
12 Stay
44 Nov
1053 July
6834Jitne
2% June
% June
34 May
60 June

138 June
':June
14 May
14 Apr

134 Dec
3 Dec

3244 Jan
934 June
2014 July
712 July
26 May
258May
14 May
18 June
212 Dec
1014 Apr
15l8 may
10 May
45 July
30 July
9012 Apr
3 May
43 July
__ _
- -
638 June
  June

0 Jan

234 May
17 July
478 Juno
6,2 Dec
13 Apr
3 June
658 July
88 May
18 June

1s4 May
10 Slay
25 May
2 May
134 Apr
352 Apr
40 Dec
1 May

114 July
3012 June
8 May
35 May

3214 June
3418 May
100 May
14 June
812 Apr
612 June
9 Slay
1314 May
39 July
178 June
14 May

164 July
96 July
9 May
734 Jan
4 Jan
3 Dec
812 June
14 Jan

612 Jan
94 Aug
574 May
10 June
17 June
218 Jan
412 Apr
12 Jan
4 Mar
14 Apr

1 Dec
312June
53 June

612 June
534 May
4 Apr
3 July
9 June
8934 Apr
94 June
1 July
3 Apr
2218 Dec

S per Share
10 Jan
312 Sept
8158 Sept
84 Jan
294 Sept
95 Jan
83 Mar
83 Mar
10 Jan

1212 Aug
10% Mar
163 Dec
44 Sept
5718 Jan

14 Sept28883 
Sept

1612 Jan
118  Jan
53  Jan

24 Sept
234 Nov
40 Sept
447  Sept
277  Sept
734 Sept
378 Jan
84 Sept
318 Aug
714 Sept
312 Aug
15 Aug

117 Mar
512 Jan
188  Jan
1% Jan
21 Jan
3418 Aug
108 Jan
1152 Mar
414 Aug
12% Sept
88 Ma;

12 Sept
438 Aug
2 Aug
113 Sept

1253 Sept
gh mar
45 Nov
2313 Feb
4453 Jan
26 Sept
65 Feb
1534 Sept
11 Jan
5212 Jan
7 Apr
2012 Aug
35 Feb
3353 Sept
9934 Jan
84 Jan
1134 Jan
914 Mar
1432 Sept

244 Sept
24 Sept
534 Oct

163-8 -Feb
38 Feb
1914 Sept
1912 Jan
5 Sept
19 Aug
19 Jan

110 Mar
37 Jan
94 Jan
1878 Mar
5634 Jan
752 Aug
818 Sept
11 Aug
75 Jan
434 Aug

114 Aug
517  Sept
2414 Mar
938 Sept

6512 Oct
6714 Sept
132 Oct
21 Mar
1938 Aug
14 Mar
22 Mar
375  Sept
80 Sept
5 Sept
278 Aug

3638 Feb
118 Oct
1838 Sept
10818 Sept

214 July
18 Jan
2338 Mar
1134 Sept

26 Sept
154 Feb
80 Sept
28% Sept
6012 Jan
412 Sept
1334 Sept
4 S1395
24 Sept
314 Sept
434 Sept
9 Aug
112 Aug
1438 Aug
13% Sept
313 Sept
134 Jan
2078 Mar
105 Jan
20 Jan
6 Aug
1012 Sept
3514 Jan

•

• Bid and asked prices. 00 sales on this day. a Optional sale. e Cash *al*. 5 Sold 15 days. z Er-dividend. y Ex-righta.
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nir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED 

IN THIS LIST. SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
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 20.

Monday
May 22.

Tuesday
May 23.

Wednesday
May 24.

Thursday
May 25.

Friday
May 26. Lowest. Highest. Lowest. Highest.

$ per share
2318 2318
212 212
*21/4 3
714 714
*41/4 5
24 2434
7712 7814
41/4 5
1012 i0'
34 34

*514 712
171/4 171/4
81/4 812

•121/4 16
1914 1914
4 414
914 91/4
934 91/4

.52 56

*1618 1734
21/4 234

•1312 1512
1318 14
4034 42
2034 2134
45 4512
38 12
11/4 158
1718 1712
61/4 7
612 7
1612 1612

•1112 1212
41/4 5

*1514 1614
17 171/4
*453 5
412 412
481/4 501/4

•133 134
151/4 17
181/4 19

34 1/4
31/4 312

4334 45
*4314 5012
.84 1012
*97 100
*10812 112
*92 97
13 1332
3818 3378
1418 151/4
•37 40
338 31/4
1813 191/4
*5 578
858 858
3,2 3'2
16 16
*6 10
810 141/4

11/4 114
61/4 634

*62 68g

9014 9014
.9613 100
2432 254
241/4 241/4
4112 4112
65, -

•6612 67
*558 614
*32 34

212 212
1038 111/4
312 31/4

•12 1418
412 41/4
914 914
•218 1312
161/4 171/4

*9814 100
5 532
1514 1514
67 09
241/4 241/4
3113 3212

2112 22
*78 7934
41/4 458

---- ----
_- 
16 16
11/4 11/4
114 114
34 78

238 21:
*53 34
3 3
111/4 12
•112 11/4
421/4 43
351/4 3838

•10118 10212
434 5

•15 24
*2012 20

__4.76 --..
80 O0'2
1012 1052

812 873
11 1112
2914 294
•47 56
41/4 518
10 10
*314 71/4
*25 60
1212 121/4
.6 7
.214 0

78 78
9 9
IA 138

20 201/4
•4252 45
.13 1334

*40 401/4
.5 534
33 33
3 318

42 4412

$ per share
2278 2332
*218 212
*212 3
*71/4 834
*418 5
2478 2534
76 771/4
43 43
10 1018
34 1

*6'2 712
174 1714
8 81/4
1412 141/4
*1912 191/4
4 414
9,2 1014

934 10
•52 5534

*14 1734
21/4 21/4

*13 15
1314 131/4
401/4 4134
201/4 214
44 4434

12 12
153 11/4
17 171/4
634 678
61/4 61/4

.1412 161/4

.11 12
41/4 478

*1514 161/4
17 18
41/4 434
*3 41,
4858 4911-3
134 134
1553 1634
18 19

I. 12
312 31/4
43 451/4
48 48
*818 101/4
*99 100
*10312 112
*92 97
1212 1314
3614 381/4
1312 1434
391/4 40
338 334
1812 19
*5 6
81/4 8,2
534 312
1512 151/4
*6 9
*10 15
118 11/4
64 61/4

*65 63

*8714 951/4
*97 100
241/4 2538
2418 2512
*411/4 43
61/4 634
6612 6612
.51/4 6
34 34
214 214
1012 1133
312 353
121/4 121/4
414 41/4
*812 012
*218 1312
16 17

.9812 100
5 51/4
1438 141/4
63 69
2414 2434
31 321/4

20 2112
.78 7912
414 412

---- -_____

14 14
134 2
113 158
34 34
21/4 252
Nt 52
31/4 31/4
1114 114
112 11/4

4212 43
3514 3612

*10113 1021/4
4 5

.15 18
*2012 26
*77 ._

-•56 60
*1018 103a

81/4 91/4
1034 111/4
29 291/4
.47 55
41/4 518
10 10
534 712
*25 60
124 1314
672 Cs
•214 6
1/4 1
9 934
11/4 112

2018 2058
4213 4212
*1234 1312
40 40
512 512

*34 35
318 31/4
42 42

5 per share
*23 2314
.218 212
*212 3
778 8
5 512
2514 26
78,8 791/4
41, 478
1052 111/4
72 1

.612 71/4
*1714 171/4
812 81/4
1512 151/4
1934 191/4
418 414
034 1018
91/4 1012
50 56

*14 1734
212 21/4

1514 1514
13 1372
411/4 43
201/4 2238
*43 44

32 12
152 134
18 1914
61/4 732
71/4 734
16 181/4
12 12
434 514

*1514 161/4
1712 181/4
434 434
•31/4 4i2
491/4 501/4

.13314 136
1612 18
181/4 1914

•1/4 52
*138 31/4
461/4 5312
.5012 5714
*8 1012
99 9918
110 110
93 93
1314 131/4
371/4 3912
1413 17
4014 45
334 4
19 201/4
6 71/4
812 81/4
314 314
16 16
*7 9
*14 15

I 118
61/4 634

*63 63

874 8714
*97 100
25 2512
241/4 2578
•4014 43
658 678

.6518 6612
512 512

*3418 42
233 258
1034 1114
31/4 31/4
1214 131/4
41/4 458
914 914
*3 1312
1653 1714
100 100

512 51/4
14 1434
691/4 7432
241/4 254
32 321/4

2012 2114
7814 79
414 432

____

1512 1512
11/4 21/4
112 112
534 78
212 21/4
*1/4 $4
3 332
1134 12
11/4 134

4378 44
3614 37

a102 102
434 41/4

*1514 20
*21 26
*79 

- 
__

5914 -6018
104 1014

872 91/4
11 1112
*29 30
.4812 50
51g 512
1012 1012
*314 712
*25 60
1212 2278
61/4 653
*214 6

78 118
934 914
11/4 112
201/4 2112
*43 4412
.1314 131/4
40 40
51/4 538
35 35
312 312
421/4 4434

S per share
2314 2314
2 218
*218 3
8 8
6 6
2512 2512
7912 8114
452 5
11 1114

78 1
*612 712
18 18
81/4 834
151/4 16
191/4 20
414 41/4
91/4 104
10 101/4
56 56

1612 161
21/4 3
151/4 16'4
131/4 143
431/4 471
2214 227
44 441/4

12 1
11/4 17
19 1912
71/4 71/4
778 938
191/4 22

.1112 1212
54 614
1678 1712
1818 181/4
473 514
*318 412
5034 53

*133 136
181/4 191/4
1914 191/4

1/4 58
332 312
5514 9913
5812 641/4
101/4 1012
9912 1001/4

*111 112
93 93
1312 14
4032 4334
161/4 171/4
45 451/4
334 4
191/4 2032
7 718
858 81/4
312 31/4
1614 17
*8 9
514 141/4

11/4 11/4
634 7
65 66

*8714 9512
*97 100
2514 26
2534 261/4
43 43
61/4 7

.6612 6012
551/4 618
a3314 3814

238 21/4
11 111/4
4 41/4
1334 161/4
41/4 534
912 1114
*21/4 1312
161/4 171/4
100 100
51/4 61/4
1512 17
74 764
25 2534
3134 3338

a21 2158
79 3014
412 41/4

______

1612 -2-1:12
24 21/4
132 Ili
31 78

• 252 234
'1/4 34
3 3
12 1234
112 134

44 4478
374 371/4

*102 10212
41/4 51/4

.1514 1912
*22 20
*76 ___
60 -07
10 1014

834 91/4
111/4 1214
2812 29,2
*1812 52
0 51/4
1012 11
*318 84
*25 60
1253 13
*512 7
*314 6
1 114
912 91/4
11/4 112

21 2134
*4334 45
13 1312

•4014 4112
512 512
37 37
31/4 31/4
4532 4778

Z. Per share
2214 23
2 2
5112 3
332 834
6 6
251/4 2712
80 81
41/4 478
934 1034
34 72

*612 71
18 181/4
818 9

*1534 16
*191/4 20
412 41
934 10
1014 101
56 563

13 18
21/4 2o
1632 1632
1412 1515
461/4 49,
2114 221/4
*44 45

12 12
134 17
18 191
718 71/4
812 9'a
20 20
12 12
6 678
171/4 19
171/4 1812
478 514
*318 412
5158 5312

*134 136
18 19
1918 191/4

*53 34
*11/4 3
57 6478
63 71
*10,3 1114
100 10112
112 112
95 95
1312 1432
42 4334
1612 17
44 46
334 4
1914 201/4
678 734
858 81/4
3,2 358
1634 161/4
*6 9
*13 15

1 lls
7 734
68 68

*8714 9512
100 100
2512 26
251/4 27
*4312 45
678 7
6618 661/4
*534 618
3812 3812
21/4 252
1012 1114
31/4 41/4
1618 17
51/4 6
11 1112
•218 1114
17 1712

•10012 101
51/4 534

•1513 1618
72 76
2514 26
3212 3212

•2014 2112
811/4 8212
412 41/4

____ ____

22 153;
2 24
138 11/4
78 78

212 258
53 58
3 3
1178 1213
134 134

4412 4572
374 371/4

*102 10212
414 5
16 10

.22 26
•76 -- _
634 614
*912 10

81/4 9
111/4 124
281/4 2912
*481: 54
5 512
104 1114
*312 814
*2512 60
1214 13
.812 678
.312 6
1 11/4
934 934
11/4 112

2114 2134
*44 45
*13 131/4
.39 40
5 553

*36 39
4 418
471/4 00

$ per share
23 2312
2 2
*112 3  
81/4 81/4
51/4 558
27 2818
8034 82
41/4 478
1018 1134
34 72
812 612
1812 181.2
812 9
1534 16

.19 20
41/4 412
978 10
1018 101/4

.56 61

1814 18,4
21/4 314
16 18
141/4 151/4
4713 4934
2118 2272
24312 44

12 12
11/4 11/4
19 2118
634 7
8 81/4
19 2234
*11 12
61/4 814
18 1912
1752 1814
5 518
*318 312
52 5414

*135 136
1818 191/4
19 1912

34 34
3 31/4
6478 70
70 76
1114 1114
103 108

.112 11434
•92 9718
1334 141/4
4212 4412
1534 1634
4434 45
31/4 31/4
1878 204
778 8
81/4 834
312 312
161/4 161/4
*6 9  
*13 15

1 118
714 71/4
67 68

*8714 9512
100 100
2572 2714
251/4 261/4
*45 48
678 714

*63 661/4
6 6
38,2 3914
24 3
101/4 1034
4 458
1618 191/4
632 61/4
11 1272
*218 1114  
17 1712

*10018 101
538 558

*1512 1618
73 7534
24 2512
32 3234

211/4 22
82 83
414 412

____ ____

-26- -Ii838
2 2
•114 112

78 78
232 212
58 34
3 3
12 1232
112 11/4

441/4 451/4
361/4 394

.102 1021:
413 5
1914 20
*22 30  
.76
6512 -65-12
912 912

852 378
1112 12'8
*29 2912
*4812 54  

518 514
1138 1112
*318 814  
*25 60  
12 1212
7 7
*31/4 6  
1 118
91/4 918
11/4 112
21 214
*4414 45
*1234 1314
*38 40
5,2 51/4
2334 331/4
414 5
4812 50

Shares.
2,200
3,200

800
800

61,600
11,000
24,300
4,700
28,400

20
900

8,100
1,400
500

5,400
29,500
5.000
500

400
35,900
1,300
14,000
13,800
197,500

1,500
6,600
18,600
10,300
6,500
10,600
1,680
200

108,600
3.600

60,000
3,300
100

49,600
200

80,700
60,600

2,000
250

223,700
10,700

200
1,600
200
300

33,500
65,800
16,300

610
5,600
29,800
4,300
3,500
1,100
1.700

5,400
6,800
100

20
60

39,800
101.900

200
36,700

400
2,700
140

8,800
64,000
20,900
4,300
30,500
13,900

13,300
120

32,800
1,700

56.400
22,800
17,900

2,000
370

82,000 

__  
-12,900
7,300
1,100
1.300

16,300
5.300
1.000
6,900
1,000
6,900
13,800

100
12,600

400

_ _
1-0,660
1.300

10.300
56,9011
1,300

28,500
3,900

84,300
60

30,500
1,800

16,000
3,700
100
200
300

1,100
70

2,800
1,270

Indus. & Miscell. (Con.) Par
McCall Corp No par
McCrory Stores class A No par

Class B No par
Cony preferred 100

McGraw-HUI Pub Co_No par
McIntyre Procupine Mines__5
MOKeesPort Tin Plate_No par
McKesson dr Robbins 5
Cony pref series A 50

McLellan Stores No par
8% cony prof ear A 100

Melville Shoe No par
Mengel Co (The) 1
Mesta Machine Co 5
Metro-Goldwyn Piet pref-27
Miami Copper 5
Mid-Continent Petrol-_No par
Midland Steel Prod-- _No par
8% Cu,', 1st prof 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 & Co Inc.-No par
NJ orrel (J) & Co No par
Mother Lode Coalition_No par
Moto Meter Gauge&Eq No par
Motor Products Corp No par
Motor Wheel No par
Nf Mikis Mfg Co No par
Cony preferred No par

Munsingwear Inc No par
Murray Corp of Amer 10
Myers F & E Bros No par
Nash Motors Co No par
National Acme 10
National Hellas Hess pref...100
National Biscuit 10
7% cum pref 100

Nat Cash Register A_ __No par
Nat Dairy Prod No par

Nat Department Stores No par
Preferred 100

National Distil Prod__ _No par
$2.50 preferred 40

Nat Enam & Stamping_No par
National Lead 100
Preferred A 100
Preferred B 100

National Pow & Lt__ __No par
N112101251 Steel Corp_- -No par
National Supply of Del 50

Preferred 100
National Surety 10
National Tea Co No par
Neisner Bros No par
Nevada Consol Copper_No par
Newport Industries 1
NY Air Brake No par
New York Dock 100

Preferred 100
NY Investors Inc No par
NY Shipbldg Corp part stk_ _1
7% preferred 100

NY Steam $6 prof No par
$7 1st preferred No par

NOranda Nfines Ltd No par
North American Co__No par

Preferred 50
North Amer Aviation 5
No Amer Edison prefNo par
North German Lloyd 
Northwestern Telegraph _ . _50
Norwalk Tire dr Rubber No par
Ohio 011 Co No par
Oliver Farm Equip_ __ No par

Preferred A No par
Omnibus Corp(The)vto No par
Oppenhelm Coll & Co_ _No par
Orpheum Circuit Ina pref_100
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
Owens-Illinois Glass Co_...._25
Pacific Gas & Electrie 25
Pacific Ltg Corp No par

Pacific N11113 100
Pacific Telep &,Teleg 100

Packard Motor Car__ _No par
Pan-Amer Petr & Trans 5

Class B 5
Park-Tilford 

Inc..- 
_ __No par

Parmelee Transports, M_No par
Pannandle Prod & Ret_No par
Paramount Publ.!: etfs. __ _ .10
Park Utah C M 1
Paine Exchange No par

Preferred class A _ __ _No par
Patino NlInes & Enterpr No par
Peerless Motor Car 3
Penick & Ford No par
Penney (J Cl No par

Preferred 100
Penn-Dixie Cement... _No par

Preferred series A 100
Peoples Drug Stores___No par
6 ;: % cony preferred_ _ 100

People's G 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 & I__ No par
Phillip Morris & Co Lid____10
Phillips Jones Corp-No par

Preferred ilk
Phillips Petroleum No par
Phoenix Hosiery 5
Plerce-Arrow class A__No par
Pierce 011 Corp 25

Preferred 100
Pierce Petroleum No par
Pillsbury Flour Mills__ _No par
Pirelli Co of Italy Amer shares
Pittsburgh Coal of Pa 100

Preferred 100
Pittsburgh Screw & BoltNo par
Pitts Steel 7% cum pref 100
Pittsburgh United 25

Preferred 100

$ per share
13 Mar 3

38 Apr 15
11/4 Jan 13
21: Mar 17
3 Apr 4
18 Mar 16
4418 Jan 4
134 Mar 2
352 Mar 3

14 Feb 24
21/4 Jan la
834 Feb 27
2 Mar 1
7 Feb 24
1312 Mar 1
158 Mar 3
334 Mar 2
3 Mar 2
26 Mar 3

13 Apr 4
78 Feb 3
6 Feb 7
7 Jan 23
25 Mar 3
81/4 Feb 25
25 Jan 6
1/4 Jan 9
14 Jan 5
734 Mar 1
112 Mar 1
112 Mar 21
5 Mar 21
5 Mar 30
11/4 Feb 25
8 Jan 25
1118 Apr 12
11/4 Feb 28
114 Jan 27

3112 Feb 25
118 Mar 3
51e Mar 2
1012 Feb 27

18 Mar 15
114 Feb 23

167 Feb 15
24 Feb 8
5 Feb 2
4314 Feb 23
101 Mar I
75 Feb 23
61/4 Apr 1
15 Feb 27
4 Apr 6
17 Feb 23
114Nlay 3
612 Jan 4
112 Jan 16
4 Feb 28
las Mar 29
612 Apr 4
5 Apr 25
612Nfar 30
12 Apr 3
11/4 Jan 4
31 Jan 9

80 Mar 24
a934 Apr 25
171/4 Jan 14
1514 Apr 4
32 Feb 28
1 Feb 27
48 Apr 19
5 may 18
261/4 Apr 27
118 Feb 23
434 Feb 27
118 Feb 27
314 Feb 28
11/4 Mar 2
212 Feb 28
11/4 Jan 30
1018 Feb 27
9312 Apr 5
114 N1 ar 1
21/4 Feb 28
311:Mar 3
20 Apr 7
2514 Mar 31

6 Feb 21
65 mar 3
134 Mar 24
12 Jan 5
1112 Mar 2
8 Jan 20

1,, Mar 21
38 Apr IS
12 Apr 5
84 Jan 9
14 Jan 4

114 Jan 25
51/4 Jan 16
84 Feb 16

x2512 Feb 27
1914 Mar 2
90 Jan 4
84 Jan 25
418 Mar 2
1034 Jan 25
65 Apr 11
411/4 Api 18
61: Feb 2

418 Jan 3
41/4 Jan 4
25 Apr 11
47 May 12
21/4 Feb 27
8 Feb 23
 F 
 ------- -- --------- -- 10_
i, an 4
153 Mar 15
11/4 Apr 18
14 Jan it
31/4 Feb 27
1/4 Jan 23
932 Feb 24

3338 Apr 4
4 Feb 25
17 Jan 25
11/4 Feb 15
1014 Jan 8
14 Feb 6

151/4 Feb 27

$ per share
2312N1 ay 1
3 Jan 12
6 Jan 5
21 Jan 9
6 May 24
28125fay 26
82 May 26
5118May 17
1278May 17
1 Jan 3
8 Apr 25
1812May 26
91/4May 15
1812May 16
20 May 24
458May 24
1014May 22
11 May 1
5634May 25

1814May 10
312May 17
18 May 26
1538Nlay 26
4934May 26
24 May 12
4518Nfay 20
1/4 Apr 20
2 May 16
2118May 26
734Niay 17
91/4May 24
2234May 26
14 May 17
8I4May 26
20 May 5
1878Nf ay 23
514Nlay 10
4345lay 8
5414Niay 26
1381/4 Jan 10
191/41.1ay 26
2012Nlay 13

1/4Nlay 17
4 May 18
70 May 26
76 May 26
1114May 26

108 May 26
112 May 25
95 May 6
1514 Jan 11
44125f ay 26
1734May 24
46 NI ay 25
81: Jan 6
213851 ay 11
8 May 26
9325lay 5
4I4May 8
19 May 13
9 May 11
14385lay 13
138May 19
818 Apr 7
8912 Apr 7

101 Jan 91
110 Jan 11
2714Nlay 26
311/4 J/111 1 1
46 Jan 12
8 Apr 29
741/4 Jan 16
8 Mar 20
3914515y 26
3 May 26
111/4May 19
4585lay 26
19122lay 26
634May 26
127sNI ay 20
514 .1511 12
18585lay 17
102 Jan 27
612May 11
1978N1 ay 11
7614May 24
311/4 Jan 11
4333 Jan 11

23 Slay 18
83 NI ay 26
478May 17
1212 Jan 11
1212 Feb 18
2832May 20
21251 ay 24
134May 13
7s Feb 18
21/4N1 ay 4
34 Jan 4
358May 17
14325lay 5
1345151 18

4578May 25
383451 ay 26

c1041: Feb 17
578Nlay 15
20 Slay 26
1978May 11
75 Jan 18
78 Jan 9
11 May 18

91/4May 22
12145lay 24
32 Jan 20
50 Apr 24
55251a1 19
11125lay 26
 1 5la 9
 _

13I2May 19
8 May 18
414May 17
114May 24
978May 24
112May 22
2382May 12
4318May 5
1412May 19
401:May 18
634May 18
3334May 26
5 Nf ay 26
50 May 25

$ per share
10 May
61/4 Dec
5 Dec
20 Dec
2'M ay
13 May
28 June
11/4 June
31/4 May
1/4 July
7 Dec
71/4 Dec
1 July
514 May
14 June
112 June
384 Apr
2 June
25 June

11 June
la June
4 Dec
51/4 June
1332 May
31/4 May
20 May

Is May
14 Apr
71/4 June
2 June
2 June
5 June
7 Aug
218 July
71/4 June
8 May
114 May
's May

2014 July
101 May
2614 Dec
1438 June

14 June
114 Dec
13 June
2018 May
31/4 July
45 July
87 July
61 July
653 June
131/4 July
312 June

1312 May
41/4 July
31: May
112 Apr
212 May
112 June
414 Jun
318 Dec
20 Apr
1/4 June
153 Dec
20 June

70 May
90 June
1034 May
131/4 June
2512 July
14 May
49 July
21/4 June
15 June
34 Feb
5 Jan
12 Apr

2' May
11/4 Jan
3 June
314 June
9 May
90 May
114 May
318 May
12 June
161/4 June
201/4 June

31/4 May
58 June
112 July
6 July
714 July
2 Apr
4 June
14 Dec

1/4 Apr
1/4 May
114 June
318 July
1/4 June

16 June
13 May
61) June

12 Apr
3 Nov
12 Oct
501/4 July
39 July
5 Dec

21/4May
31/4 June
18 June
48 June
2 June
7 June
31/4 Apr121/4

  Apr32
2 Jun
2 Nov
114 June
14 Jan

312 Jan
I: May
91/4 Dec
21 Jun
3 May
17 Dec
2 Apr
912 Jun
1/4 Dec

14 May

$ per share
21 Jan
16 Apr
19 Jan
62 Feb
71/4 Jan
2153 Dec
6214 Feb
812 Sept
23 Feb
4 mar
36 Mar
18 Jan
5 Aug
191/4 Jan
2214 Jan
614 Sept
81/4 Sept
1238 Sept
65 Sept

2312 Jan
338 Aug
141/4 Aug
14 Sept
3034 Mar
161/4 Sept
3514 Mar

34 Aug
114 Sept
2932 Sept
61/4 Sept
131/4 Jan
2712 Sept
1518 Sept
91/4 Mar
19 Feb
191/4 Sept
514 Sept
6 Sept
461/4 Mar
14214 Oct
181/4 Sept
311/4 Mar

21/4 Aug
10 Aug
2714 Aug
3213 Feb
81/4 Sept
92 Jan
125 Mar
105 Jan
2032 Sept
331/4 Sept
13 Sept
3912 Aug
191/4 Aug
1078 Aug
51/4 Jan
1014 Sept
334Sept

1412 Sept
10 Sept
30 Aug
334 Aug
614 Feb
57 Mar

100 Oct
10918 Mar
2138 Sept
4314 Sept
248 Sept
61/4 Dec
88 Sept
8 Jan
33 Aug
212 Aug
11 Aug
4 Aug
1014 Aug
434 Mar
91/4 Jan
15 Sept
2212 Jan
106 Nov
914 Sept
201/4 Sept
4214 Nov
37 Feb
4712 Aug

14 Aug
10434 Mar
514 Jan
14 Sept
1412 Sept
10 Sept
2 Jan
114 Jan

2 Sept
114 Aug
534 Feb
912 Sept
434 Apr
321/4 Mar
3413 Mar
91 Mar
212 Aug
8 Sept
161: May
95 Feb
121 Jan
121: Jaa

71/4 Sept
111/4 Sept
41 Mar
76 Sept
71/4 Sept
13 Aug

Sept
Feb

81/4 Sept
912 Aug
9 Jan
1/4 Sept
9 Aug
158 Sept

2213 Jan
3134 Mar
1152 Sept
40 Jan
472 Aug
2434 Sept
31/4 Sept
44 Sept

• Bid and asked price*, no sales on this day. a Optional sale. a Ex-dividend and ex-rights. s Sold 15 days. S Er-dividend e Cash sale. VEX rights.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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prFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH

May 27 1933
PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCK
NEW YORK STOCK

EXCHANGE.

PER SH
Range Since

On basis of 100

ARE
Jan. 1
share logs.

PER SHARE
Range for Previous

Year 1932.Saturday
May 20.

Monday
May 22.

Tuesday
May 23.

Wednesday
May 24.

Thursday
May 25.

Eriday
May 26. Lowest. II *ghest. Lowest. Highest.

$ per share $ per share S per share $ per share $ per share 5 per share Shares. Indus. & Mlscell. (Con.) Par $ per share $ per share $ per share $ per share358 358 3 3 234 3 3 3 .212 312 .212 312 560 Pittston Co (The) No par ss Apr 1 3345lay 19 12 Dee 3 SeptII% 1212 12 1312 1258 1314 13 134 1278 1414 1334 1458 148,300 Plymouth 011 Co 5 624 Feb 24 14!8N1 ay 26 838 Nov 1212 Sept714 712 718 758 7'8 734 734 84 8 813 778 812 11.200 Poor & Co class fl No par 134 Apr 3 834Nlay 24 112 May 65, Sept*4 5 *4 5 *414 5 412 55 538 558 514 512 2.400 Porto Rio-Am Tob cl A_No par 158 Mar 23 614Nlay 17 114 May 658 Sept213 212 214 212 212 234 253 318 278 318 3 -18 l:.21.10 Class B No par 58 Feb 27 4 May 17 58 May 234 Aug1338 1312 1214 1312 1314 1413 14 1413 1312 14 1312 1 51• 9,900 Postal Tel & Cable 7% pref 100 4 Feb 27 1614May 11 134 July 1712 Sept.833 10 .9 10 912 912 .9 10 .9 10 .9 4. ' 90 Prairie 011 & Gas 25 558 Nf ar 21 912May 23 312 June 912 Sept13 13 1314 1314 1313 1312 *1112 14 *12 14 .10 14 300 Prairie Pipe Line 25 7 Mar 22 1312Nlay 23 512 June 1214 Sept112 158 112 158 158 134 134 134 134 178 134 13, 3.700 Pressed Steel Car No par 58 Jan 21 258May 5 34 June 4 Aug.6 7 .614 612 *57 612 618 714 712 712 .6 712 800 Preferred 100 3 Jan 27 8 May 5 258 June 17 Sept3812 3912 38 3914 3853 397 3912 397 3918 3978 3958 4113 .:9,200 Pro:ter 4 GL.mble No par 1958 Feb 28 50 Apr 20 1978June 4234 Jan100 100 10112 1017 10012 10178 100 101 z101 101 101 101 390 5% pro (ser of Feb 1 29)100 97 Apr 18 10412 Jan 12 81 July 10312 Dec138 112 112 134 112 112 112 112 112 113 114 14 6.200 Producers & Refiner. ̀ ...lorp_50 14 Jan 3 2 May 19 18 May 158 Mar.712 8 *834 9 812 812 812 9 *8 812 812 812 238 Preferred 50 3 Feb 2 ., May 24 1 May 934 Mar461  4834 4558 464 4638 4712 4714 4834 48 5018 4813 4914 27,700 Pub Ser Corp ot N .1_ __No par 3314 Apr 4 5514 Jan 11 28 July 80 Mar7712 7712 78 78 78 78 78 78 7812 7812 .7812 7934 700 85 preferred No par 68 Apr 18 8812 Jan 31 62 June 90% Sept92 92 *JO 9334 92 92 *8912 9312 9214 9214 .91 9312 300 6% preferred 100 80 Apr 4 10138 Jan 24 7112 June 10218 Aug•10112 105 *1011: 105 .100 105 *99 105 *10014 10478 *10114 10478  7% preferred 100 917  Apr 17 11212 Ian 12 9213 May 114 Mar*1718 121 .11718 121 *11718 121 117 117 117 117 *116 121 400 8% preferred 100 107 Apr 25 125 Jan 9 100 July 13014 Mar.9412 9512 .94 95i2 95 95 95 95 95 95 954 9558 500 Pub Ser El dr flas uf 15. No par S912Nlay 3 0312 Jan 11 83 June 10313 Dec338 337 3318 34 3334 34% 35 37 36 3734 3714 '6 41,200 Pullman Inc 'Jo par 813 Jan 4 46 NI ay 26 1012 June 2E Sept67 714 7 812 85, 838 818 812 734 8% 78 838 91,000 Eure Oil (The).  No par 212 Mar 2 83,M ay 23 27 June 612 Aug48 52
1718 1778

5134 5534
1678 1758

5412 57
1714 1934

59 59
1912 2014

58 5834
1958 23

.56 83,
221" ,44

..,o0
r 00

8% cone preferred 100
Purity Bakeries No par

30 Mar 3
57 Feb 24

62 Jan 12
233451ay.26

50 Jan
43 May

80 Aug
15% Mar7 712 678 714 7 712 714 75 a678 758 7% '19 173,300 Radio Corp of Amer_  No par 3 Feb 23 814MaY 5 212May 1312 Sept*2214 2414 *2234 247 23 2312 2413 2612 26 26 25 25 2,800 Preferred 50 1314 Feb 28 2612Nlay 24 10 June 3273 Jan1512 1612 15 1534 154 1634 1612 1712 1614 174 1614 17 18,500 Preferred B No par 613 Feb 28 1834N1 ay 5 35, May 235, Sept212 234 25, 258 212 258 212 234 258 234 258 234 4.300 Radio-Keith-Orph No par 1 Mar 31 358 Jan 9 112 June 734 Sept1 155, 1434 1512 1514 15% 157 1678 1614 1634 1658 1714 41.100 Raybestos hfanhattan_No par 5 Feb 23 1734N1 ay 26 43 July 51234 Aug13 1312 13 13 1314 1353 1314 14 1214 1313 1234 1318 7.000 Real Silk Hosiery 10 512 Feb 27 1512May 17 218 July 812 Sept.45 60 .45 49 .45 60 *45 60 .45 GO .45 60  Preferred 100 25 Jan 4 60 May 16 7 June 30 Sept*134 2 15 134 134 134 2 2 134 1% 13 134 1,500 Reis (Robt) & Co No par 4 Jan 3 212May 17 % Apr 112 Sept.5 818 *6 81:: .4 84 *312 818 678 818 *414 818 40 182 preferred 100 118 Jan 3 912May 16 Cl Dec 75 Sept55, 6 512 534 58 57 578 64 57 61e 58 68 34,300 Remington-Rand 1 212 Feb 23 678N1 ay 26 1 May 713 Aug*2012 21 .20 21 1918 19% 207 21 21 21 23 28 1.300 lot preferred 100 712 Feb 27 28 Nf ay 26 4 June 29 Aug2312 2312 23 23 .164 2212 .214 25 2112 2112 2414 2458 90 2d preferred 100 8 Feb 27 3014Nf ay 12 5 June 3112 Aug412 5 43, 5 45, 5 412 5 43 458 414 45 39,800 Reo Motor Car 5 13  Feb 28 514May 15 113 Apr 37  Sept1312 1418 1314 143 1418 1478 145  1514 14 1434 14% 15 65,800 Republic Steel Corp_ __No par 4 Feb 27 151258ay 17 1% June 1378 Sept3014 31 3012 3134 3134 3438 341s 3538 33 35 331: 3412 16.900 6% cony preferred 100 9 Feb 28 3538Nfay 24 5 June 288 Sept*812 6 .512 6 6 6 *512 612 6 6 614 7 500 Revere Copper & Brass_No par 114 Jan 10 7 May 26 1 July 614 Sept.8 15 •7 15 *8 20 *11 20 .11 15 *1212 20  Class A No par 214 Mar 2 12 May 17 2 Dec 1212 Aug12 1212 1134 1212 1214 1258 1214 127 125, 14 1418 17 26,300 Reynolds Metal Co__ _No par 6 Feb 27 17 May 26 55 July 1178 Sept9 934 912 912 914 914 9 914 8,4 9 *84 2 2.400 Reynolds Spring No par 112 Feb 28 934May 20 3 Feb 12% Sept3938 397 3914 40 394 4038 40 4114 408 4112 4034 4112 124.700 Reynolds (It J) Tob class B.10 261: Jan 3 4112May 25 2612 Jun 4014 Jan.60 61 .60 61 .60 61 .60 91 .60 61 .60 61  Class A 10 60 Jan 5 6234 Jan 24 64 May 7118 June118 114 118 138 114 114 114 114 1 114 1 (18 30,300 Richfield 011 01 Calif_ __No par 14 Feb 21 138N1ay 16 14 Jun 1% July13 13 *13 14 .13 18 1312 14 •12 14 •I2 1412 400 Ritter Dental Mfg No par 612 Feb 25 14 May 19 4 July 12 Oct512 534 514 512 512 53* 6 63, 534 614 534 618 5,500 Rossia Insurance Co 5 2 Apr 3 634May 11 112 May 912 Aug2312 2312 24 2414 2378 237 24 2414 *2378 24 2358 24 3.600 Royal Dutch Co (N Y shares) 1758 Mar 2 2614MaY 6 1218 Apr 2334 Sept17 17% 1613 1718 1678 1712 1713 1838 17 18 1712 18 23,500 St Joseph Lead 10 618 Feb 27 183, Apr 20 458 July 1734 Sept47 485, 463 472 4678 4918 4812 5134 49 Si', 49 5112 31,400 Safeway Stores No par 28 Mar 3 5134May 24 3018 July 5914 Mar88 88 85 85 *85 3812 864 8612 *85 88 .85 88 130 6% preferred 100 72 Apr 5 90 May 11 60 May 00 Oct07 97 .9612 98 9612 9612 97 97 9512 97 9534 97 310 7% preferred 100 t014 Feb 15 9712May 19 69 June 99 Oct634 7 64 64 *518 614 64 712 712 811: g% 9 7,400 Savage Arms Corp___No Par 214 Apr 3 9 May 26 114 July 73  Feb27 3 27 318 0234 314 312 378 378 7 712 934 35,200 Schulte Retail Stores_ .:."o par %Mar 3 934May 26 12 Dec 4 Jan11 12 .1112 1314 12 1478 147 1012 177  25 26 30 1,110 Preferred 100 l's Apr 25 30 May 26 5 Oct30 Jan.35 38 .35 33 .35 38 378 377 .37 38 38 38 40 Scott Paper Co No par 28 Jan 21 39 May 19 18 Slay 42 Feb2914 3058 2914 3158 3014 3114 3014 3114 2912 3012 293, 30'8 23,400 Seaboard 011 Co of Del-No Par 15 Feb 13 32 May 19 65 Apr 203  Dec.312 4 *31. 4 *312 4 37 418 *312 41 831, 4 800 Seagrave Corp No par 118 Feb 25 4185lay 24 1 Apr 24 Jan2513 26% 251; 2614 26 2714 2738 2814 2634 281 267', 2812 130,400 Sears. Roebuck & Co No par 1213 Feb 25 28125lay 26 97 June 373* Jan212 212 *214 212 253 253 234 234 24 234 212 212 1,500 Second Nat Investors 1 114 Feb 28 3 Mar 16 12 July 3 Aug*35 3914 *35 3738 .35 373 373  373 •3812 3914 3914 4018 600 Preferred 1 24 Feb 24 40185lay 26 2114 June 3618 Aug34 34 % 34 '58 34 34 34 513 34 34 34 4.100 Seneca Copper No par ls Nfar 28 34 Apr 20 18 May 1 Aug4 418 37 414 4 414 418 43, 418 412 45, 5 54,700 Servel Ine I 02 Feb 4 5 May 26 Ili June 53, Jan84 8% 812 858 812 934 914 95, 914 1014 93 1018 26.700 Shattuck (F 0) No par 534 Apr 8 1038Nf ay 2 5 May 123: Mar834 93 8 9 83, 9 912 10 9 958 913 938 6,700 Sharon Steel Hoop No par 112 Feb 23 10 May 18 112 July 734 Sept533 578 512 57 512 57 6 658 612 678 634 73 29.800 Sharpe & Dohme No par 212 Feb 27 738May 26 I% June 7 Sept3034 3034 3134 3134 .3112 3312 3412 3412 *35 37 35 37 600 Cony preferred set A_No par 2114 Mar 2 37 May 26 1112 July 3014 Jan67 714 6% 738 68 7 64 7 65, 678 61 64 31.000 Shell Union 011 No par 312 Feb 17 7385I 8Y 5 212 Apr 84 Sept46 4612 45 47 .44 4412 .45 46 .44 4512 *44 -1 512 1,600 Cony preferred 100 2812 Mar 28 47 May 22 18 May 6514 Sept-_-- - . --- - -_-- _

-1-2-38
--- - - _ - __

-1-2
____ . _ _ _ _ _ . Shubert Theatre Corp_No par ___ ____ __ ---- ---- -- 18 Jun 118 Aug10.53 11-18 1038 1058 1078 1134 12-38 1153 1114 ii 18,200 Simmons Co No par 43  Feb 28 1258N1 ay 11 234 June 133  Sept9 9 918 934 912 912 94 912 914 95, 9 918 3.300 Simms l'etroleum 10 47  Feb 28 931May 22 314 Apr 712 Aug6 618 618 678 612 634 658 678 68 634 63 6% 6.400 Skelly 01: Co 25 3 Feb 20 678May 22 212 Feb 534 Sept*3212 3412 33 3312 *3212 38 3314 331 *3212 35 *3212 3312 500 Preferred 100 22 Feb 28 3312May 16 12 Jan 3312 Sept338 312 338 33, 314 314 385 334 313 353 353 414 5,600 Snider Packing Corp...No par 58 Mar 31 414NI ay 26 17  Dec 713 Sept97 101.: 97 1038 934 104 97 10% 97 1018 97 10 91,200 Soeony Vacuum Corp 25 8 Mar 23 11 Apr 24 514 Slay 1214 Sept579 83 79 79 .79 83 83 85 .80 8934 *80 834 300 Solvay Am Invt Ti' pref. _ _100 58 Feb 25 85 May 24 35 Juno 67 Sept2714 2814 2714 2778 275 2978 2918 2978 29 29% 2914 3214 24,300 So Porto Rico Su r_ __No par 1578 Jan 12 321451ay 26 412 Apr 1834 Sept.120 124 .120 124 *120 124 120 120

.124- - 
_ •124 

- 
_ 30 Preferred 100 112 Jan 4 120 Mar 30 8612May 11212 Dec2018 2034 2014 2034 2018 21 21 2112 21 2-2 2018 21-38 20,000 Soutt n Calif Edison 25 1712 Apr 7 28 Jan 11 1534 June 3234 Feb•112 5 .112 5 .112 5 *158 5 .158 3 *158 3  South Dairies .,1 B__No par 114 Feb 28 112May II 114 Slay 3 Feb

-50
*612 818 .612 818 •7 818 *7 818 *7 818  Spaldh. (AG) & 13ro8_No par 4 Jan 18 555 Jan 13 412 July 12 Jan•15% .1518 50 .25 50 .25 50 *30 50 .30 50  1st prtlerted 100 2518 Mar 28 31 Feb 3 25 Dec 05 Jan*7 934 .718 934 934 934

.10-- 
- •11 12 .11 12 20 Spann Chalfant&Co IneNo par 412 Feb 18 9345lay 23 84 Ma 93: Mar*25 30 .25 30 30 33 34 34- .31 35 33 33 70 Preferred 100 1712 Feb 9 34 May 24 15 Nov 4812 Jan4 412 37 418 4 414 37 414 34 4 334 334 11,500 Sparks Withington_ ,....No par 34 Feb 28 453May 19 1 May 5 Sept*xi I% .78 112 *I 117 *78 138 .78 138 15, 14 200 Spear & Co No par 13 Jan 10 112N1 ay 16 12 July 1114 Apr

•1214 1212 1214 1212 1214 1214 13 1312 1258 1258 1312 1312 800 Spencer Kellogg & Sons No par 712 Apr 10 14 May 18 8 May 11 Sept*812 11 8812 11 *812 1017 .812 912 852 934 *934 11 300 Spicer Mfg Co No pc.r 5 Jan 3 934MaY 25 3 Dec 878 Sept•1778 
-- 

-_ 8 . ..177 
--

.1773 _ __
-

*1778 21 *1812 21 21 21 200 Cony preferred A_  No par 11% Mar 21 21 May 26 912 June 18 Sept614 638 614 614 64 614 612 612 612 612 6% 738 2,100 Spiegel-May-Stern Co-No par 1 Feb 28 73851ay 26 58May 5 Aug18 1814 1734 1818 1734 1814 181s 1878 1812 2014 20 2034 212,200 Standard Brands No par 1334 Mar 2 20345105 26 8% June 177  Aug•I20 124 •I20 124 .12214 124 .12214 124 *123 124 .123 124  Preferred No par 121 Feb 18 19 t may 4 110 June 123 Dec.2 212 .2 212 .178 212 212 212 212 212 .218 213 300 Stand Comm Tobacco_No Dar 1 Jan 3 21251ay 24 % July 2 Jan1014 1112 1013 1114 1012 1134 1213 1278 1178 1234 1158 12 27,600 Standard Gas & El Co_ No par 518Nfar 31 1534 Jan 11 758 June 3414 Mar1314 15 1312 1412 14 157 1534 1673 16 1678 1512 1614 10.700 l'referred No Par 853 Apr 3 25 Jan 11 914 June 4114 Jan•29 3412 2912 2912 *3012 3212 •30 3234 *2914 3214 294 2912 300 $6 euln prior pref No par 17 Apr 4, 41 Jan 3 21 July 6212 Aug3312 3312 324 34 34 36 35 36 *34 37 33 33 1,300 $7 cum prior pref  No par 20 Apr 4 4612 Jan 10 28 June 75 Jan•133 112 133 138 112 112 158 158 .112 14 112 155 800 Stand Investing Corp_ _No par 12 Nlar 31 158Nlly 6 142,10e 214 Aug99 99 .9834 9912 9912 9912 *9858 9912 99% 9912 99 9934 600 Standard Oil Export pret_100 9212 Mar 3 101 Jat. 6 581 June 10012 Dec3038 31:18 304 3158 3014 3158 3155 32% 304 32 3053 3118 58,900 Standard OH of Callf No par 1912 Mar 3 321851aY 24 1518 June 31% Sept173: 18 1712 174 1712 174 .1712 1812 *1712 1812 16 16 800 Standard Oil of 1(ansas____10 1234 Apr 4 19 May 19 7 Apr 1612 Aug3334 3478 34 347 3312 3438 3412 35 3418 35 3334 343 82,600 Standard 01101 New Jersey_25 2234 Mar 3 3534M. 3, 19 1978 Apr 373* Sept.7 838 .7 84 84 9 9 94 .8 93* .74 9 900 Starrett Co (The) L 13 No par 4 Feb 16 938Nlay 24 3 July 8% Sept134 178 134 178 178 218 178 218 178 2 178 2 5.500 Starling Securities Cl A_No par 58 Jan 11 238May 17 Is May 214 Sept4 4 413 • 418 418 514 5 578 512 512 812 512 4.000 Preferred No par 113 Feb 10 .578MuY 24 58 July 4 Sept32 32 *3112 34 3318 35 33'2 36 .3312 3512 53312 35 1.900 Convertible preferred____50 20 Mar 2 36 May 24 1312 June 26 Aug533 6 512 534 533 64 6 612 6 614 578 614 19,300 Stewart-Warner Corp 10 212 Feb 24 773May 15 178 May 811 Sept1234 133: 1273 14 1312 144 14 1458 1334 1538 1414 1478 53.700 Stone & Webster No par 554 Feb 27 164, \lay 17 45 July 73 Sept4 418 37 4 37 418 4 418 4 418 334 4 21,500 Studebaker Corp (The) No par 112 Mar 20 Jan 6 212 May 13,4 SeU520 20% 20 2018 20 20 1973 2012 20 2018 2014 2012 560 Preferred 100 9 Apr 3 , •A Jan 11 30 Nov 10478 Mar*40 4034 403 41 407 408 .4038 40% •40 41 40% 4078 1,000 Sun 011 No par 35 Feb 25 41 May 22 243.1 Apr 3078 Oct9412 9412 •92 96 *9312 96 94 957 94 94 •94 95 180 Preferred 100 89 Mar 16 98 Feb 2 68 July 92 Deo173: 184 18 18 1814 1812 1818 1834 1858 1858 174 18 1,500 Superheater Co (The)_ _No par 712 Feb 17 1973May 17 7 June 1418 Sept212 234 212 278 25 318 278 3% 24 3 234 3 34,300 Superior 011 NO Par 4 Jan 4 3451av 23 14 Jan '2 Sept673 678 7 734 84 9 834 914 9 912 9 034 15,500 Superior Steel 100 2 Feb 28 93451Ay 26 214 May 91: Sept*2 3 *212 3 3 312 312 358 314 314 *212 3 1,200 Sweets Coot Amer (The). _60 1 Mar 22 353 MA1- 15 158 July 11 Jan113 114 1 1 1 1 1 114 118 118 •1 114 1,400 Symington Co Ns par 18 Apr 6 112Nfay 18 14 Mar 1 Sept218 218 Ds 218 218 218 255 214 21: 238 214 214 1,700 Class A No par It April 212May 18 11 May 24 Aug1113 1112 11% 1113 1112 1134 1134 1214 1158 12 1112 1112 2,400 Telautograph Corp No par 818 Feb 17 1314Nlay 17 6 July 1334 Mar.33 334 338 358 312 334 334 378 37g 4 4 438 9.800 Tennessee Corp No Dar 138 Feb 28 438Nfay 26 1 May 45, Sept1818 184 177 187 18 183 1858 19 1818 188 1814 1878 93,400 Texas Corp (The) 25 1034 Feb 28 19 May 19 914 Juno 1814 Sept2513 2638 25 2614 2578 2718 0271.3 2838 2658 2838 27 2734 52,200 Texas Gulf Sulphur_
- 
__No par 1514 Feb 20 284Nlay 21 12 July 2634 Feb358 334 353 378 353 358 334 45, 418 434 44 47 28,800 Texan Pacific Coal &011 10 1:18 Mar 3 47sMay 28 113 Apr 4 Aug74 77 713 818 77 8 74 8 7% 78 712 77 15,900 Texas Pacific Land Trust__ __I 312 Mar 31 81iNf ay 19 213 June 812 Sept12% 1234 1218 1253 13 1412 1438 1478 14 1555 1414 1518 22.800 Thatcher Mfg No par 5 Feb 15 1534Nlay 15 2 Apr 10 Nov*35% 3912

.712 8
.3513 3918
.7 8

*3614 3918
.7 8

•3518 3955
.8 834

.3618 3912
.8 834

*3814 3912  
*812 834  

$3.80 cony prof No par
The Fair No par

2738 Feb 6
25 Mar 31

40 May 12
8 May 13

2218 Apr
211 Dec

32 Dee
814 Sept.5014 62 .5014 62 *52 62 .52 62 52 52 .52 62 80 7% Preferred 100 33 Feb 28 52 Apr 26 38 July 85 Jan

3 3 234 3 27 3 278 3 234 278 258 3 3,400 Thermold Co So par 1 Feb 28 318NIIIIY 16 78 June 4 Sept•15 1712 *1514 1733 •1538 17 1712 1712 17 1712 1738 1738 800 Third Nat Investors I 10 Mar 1 1712518y 17 10 May 1712 Dee

• Bid and asked prIcen. no sales on this day. <, Optional sale. z Ex-dividend. y Ex-rtghts. e Cash sale.
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New York Stock Record-Concluded-Page 8 3687
LW" FOR SALES DURING THE WEEK OF STOCKS NUT ECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 

=
PER SHARE PER SHARE

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 Range or Previous
for NEW YORK STOCK On basis of 100 share lots. Year 1932.

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE.
Lowest. Highest. Lowest. Highest.Slay 20. Slay 22. May 23. May 24. May 25. May 26. Week.

5 per share $ per share $ per share $ per share 8 per share $ per share Shares. Indus.& Miceli. (Cowl.) Par 5 per share 5 Per share a per share $ per share

1012 1012 .10 1018 •934 1012 1038 103s •1018 1038 1018 1012 800 Thompson (J R) 25 634 Mar 18 11 May 3 712 Nov 1634 Mar

934 10 934 934 934 1012 1038 11 11 11,8 1113 12 12.300 Thompson Products IncNo par 538 Jan 6 12 May 26 234 June 10 Feb
212 212 212 258 258 3 258 278 212 258 212 253 5,300 Thompson-Starrett Co_No POT 12 Mar 3 318May 19 38 June 214 Aug

*1978 2018 1978 1978 *1978 2012 *1978 2012 1978 1978 *1978 2012 200 63.50 cum pref No par 12 Jan 10 2014May 15 12 June 1712 Sept
514 512 512 573 578 614 534 618 534 6 534 6 44,700 Tidewater Assoc Oil.. ..No pa 318 Jan 13 6141May 23 2 Apr 558 Sept
3634 37 37 38 36 3814 38 38 37 3712 3610 37 2,500 Preferred 100 2312 Apr 6 4418 Jan 12 20 Feb 60 Sept
•10 13 1131 12 13 1318 *1312 15 *10 1312 *10 1312 200 Tide Nk ater 011 No par 914 Apr 20 131s5lay 23 5 June 10 Aug
57 67 5512 6512 *56 60 *56 58 5734 5814 595s 60 900 Preferred 100 45 Feb 2 60 Apr 24 30 Feb 62 Sept
4 418 4 4 418 458 412 478 414 434 438 412 20,700 Timken Detroit Axle 10 112 Mar 22 5 May 17 2 July 634 Sept
22 2218 2118 2218 2158 2278 23 2514 2418 2538 2412 2514 90,600 Timken Roller Bearing_No par 1334 Feb 23 25385134 25 734 July 23 Jan

____ ____ ____ ____ _____ __ ___ Class A No par --------------------1153 Jan 9 Mar____
512 534 Ni 578

____
55s 534 534 6 534 6 5,8 6 36,700 Transamerica Corp_ _No par 258 Mar 2 658May 12 218 Jan 718 Sept

612 612 *634 812 *712 8 8 8 8 8 738 8 600 Transue & Williams St'l No par 278 Mar 21 918May 17 214 July 812 Sept

514 514 5 514 518 512 512 534 513 534 513 578 20,410 Tr-Continental Corp_ _No par 234 Feb 27 6 Apr 20 11 Slay 513 Sept
68 68 68 68 *68 7018 68 68 70 70 695a 6958 800 6% preferred No par 41 Apr 8 73 May 9 42 Jan 72 Sept
2838 2838 28 2814 2838 2978 2914 2958 29 2914 2914 3214 9,500 Trlco Products Corp- - .No Par 2018 Feb 25 3214May 26 1938May 3112 Star

213 3 2 212 2 212 *2 214 218 218 *218 214 3,300 Truax Traer Coal No par 12 Apr 4 3 May 20 14 May 318 Jan

534 653 6 614 612 7 7 712 634 7 634 7 7,400 Truscon Steel   10 2 Mar 3 712May 24 2 Apr 714 Aug

214 212 238 23 212 212 212 234 212 258 212 258 6,500 Ulen & CO No par 34 Jan 16 2781MaY 18 13 May 318 Aug

2314 2438 2314 2314 2412 2534 2578 2614 25 2534 25 2738 6,500 Under Elliott Fisher Co No par 914 Feb 24 2738May 26 738 July 2438 Sept

1312 1312 1234 13 *1278 14 1272 1278 1312 1378 1358 1378 1,200 Union Bag & Pap Corp_No par 512 Jan 13 1378May 17 512 June 1158 Aug

3314 3458 3234 34 3334 3478 3538 36 353. 39 3718 3838 85,900 Union Carbide dr Carb_No par 1934 Feb 24 39 May 25 1512 May 3638 Mar

1358 1338 1312 1413 1378 1438 1414 1458 1418 1458 1418 1412 31,600 Union Oil California 25 812 Mar 2 1458May 24 8 July 1538 Sept

1634 17 1634 163 *1538 104 1612 1612 1612 1678 1634 17 1,300 Union Tank Car No par 1012 Feb 21 1712May 19 11*g.Iune 1914 Jan

2638 2778 2534 273 2718 2812 2858 2912 2753 2878 2778 2978 291,300 United Aircraft & Tran_No par 1612 Mar 2 3012May 11 612 May 3458 Sept

*56 61 61 61 *56 6014 *5834 6014 *5838 6014 *5878 6014 100 6% pre series A 60 5112 Star 1 62 May 8 3014 May 58 Dec

2312 24 2234 2374 2358 2438 24 2578 24 2518 2334 25 34,900 United Biscuit 100 1312 Feb 24 2578May 24 11 July 2812 Star

*101 120 8101 120 *101 120 *101 120 *101 115 *101 115  Preferred 100 92 May 2 99 May 2 75 July 103 Mar

1878 1958 1838 1938 1938 201.4 20 2012 20 2238 2134 23 42,300 United Carbon No pa 1014 Feb 25
18 Jan 3

23 May 26
14 Jan 4

658 Jun
18 Nov

18 Sept
134 Jan

Preferred 100 378 Jan 13 612 Feb 2 218 May 20 Jan

778 833 774 814 818 812 838 834 813 3 83g 878 193,700 United Corp No par 478 Mar 31 1018 Jan 11 312 June 14 Sept

3334 3538 3338 34 3412 3514 3538 36 341z 3618 3314 3412 6,700 Preferred No par 2478 Apr 1 371251ay 11 20 June 3938 Sept

238 234 *212 234 238 234 *258 234 258 234 212 234 670 United Dyewood Cony- __.i00 34 Feb 17 3 May 17 78 Apr 318 Sept

*312 378 312 4 378 378 378 4 358 338 334 334 1,700 United Electric Coal_ No par 1 Mar 31 414May 12 238 July 678 Aug

4634 4734 4614 4714 4634 4938 4812 4912 4812 5034 50 5234 32.600 United Fruit No par 2314 Jan 3 52345.1ay 26 1014 June 3258 Aug

1814 1858 18 1812 1838 1878 1834 1918 1834 1938 1834 1914 44,600 United Gas Improve_  No par 14 Mar 31 2034 Jan 11 914 June 22 Sept

*9312 95
*118 2

95 95
*114 2

*9378 9414
*138 2

9418 9418
2 238

*9214 94
234 234

94 91
*212 3

300
600

Preferred No par
United Paperboard 100

85 May 1
12 Jan 23

100 Jan 9
234May 25

70 June
12 Dec

99 Dec
114 Aug

712 713 7 714 7 812 8 812 734 8 8 858 10,600 United Piece Dye Wks_No par 312 Mar 3 8385lay 26 338 June 1178 Sept

*55 61 •513 63 60 66 558 69 66 66 *60 68 80 61,5% preferred 100 50 Apr 19 7412 Jan 25 6412 June 9312 Jan

178 213 2 218 218 238 238 213 238 278 278 314 13,000 United Stores class A_ _No par 34 Feb 28 314MaY 26 34 May 3 Jan

*49 51 49 49 51 51 51 51.18 *5012 55 *5012 51 400 Preferred class A __ __No par 45 Mar 21 5118 Feb 3 27 Jan 4814 Star

3614 37 35 3618 3578 37 3612 37'2 3634 37 3714 3'z 3,900 Universal Leaf Tobacco No par 2112 Apr 1 3812May 18 11 May 31 Sept

*1612 1778 17 17 19 191 2012 23 24 25 *24 29 240 Universal Pictures lot pfd_100 10 Apr 24 25 May 25 1034 Dec 50 Jan

214 23s 218 212 214 23 238 258 214 258 218 213 8,200 Universal Pipe dr Rad__No par 14 Apr 4 234May 18 12 Apr 218 Aug

13 1338 1238 1234 1234 1314 1313 1334 1318 133 1338 1534 30,900 U S Pipe & Foundry 20 618 Star 1 1534MaY 26 714 June 1818 Sept

16 16 1512 151 *1514 16 1512 16 16 1614 1614 19 6,000 lot preferred No par 1234 Apr 10 19 May 26 1112 June 1638 Aug

4 4 414 41 *418 5 418 418 414 5 0314 41 700 U S DLstrib Corp No par 2 Feb 23 5 May 18 2 Jun 518 Dec
78 1 78 1 1 78 153 1 1 1 1 78 1 5,300 U S Express 100 38 Jan 30 114May 22 14 Jan 114 Sept

14 15 14 14 1478 15 1512 16 1614 173 1618 16'2 4,600 U S Freight No par 7 Feb 16 1734MaY 25 312 May 1534 Sept

712 8 734 8 734 8 734 8 8 83 818 878 12,300 US & Foreign Secur__ _No pa 318 Feb 23 878May 26 138 June 614 Sept

•62 68 .6212 6434 66 66 68 68 *68 75 72 72 300 Preferred No par 3612 Mar 28 72 May 26 26 June 64 Sept

35 3558 35 36 3578 3634 3614 3714 36,4 37 36 37 6,800 U S Gypsum 20 18 Feb 25 3834May 4 1012 June 27 Sept

6 6's 5 512 538 518 512 953 814 653 612 8,2 6,800 U S Hoff Mach Corp_ _No par 138 Apr 3 812M8y 26 34 Apr 6 Sept

29 3018 2814 2934 3114 3334 3458 3558 3378 4038 42 48 151,500 U S Industrial Alcohol_No par 1312 Feb 28 48 May 26 1314 June 3614 Sept

1178 1258 1134 1258 1134 1314 1314 1414 1338 1414 13 1378 38,200 US Leather v to No par 238 Mar 1 1414May 24 114 May 714 Sept

2012 2238 1913 2114 2013 2212 2234 2378 2214 2418 2212 23 23,700 Class A v to No par 414 Feb 25 2414May 19 314 June 16 Sept

*62 65 *62 65 *62 65 65 65 *6212 70 70 70 300 Prior preferred v t c 100 30 Feb 23 70 May 26 4414 June 7018 Sept

814 9 738 81g 8 858 813 918 838 878 814 9 14.200 US Realty & Irnpt___ _No par 212 Feb 28 958May 18 2 June 1134 Sept

812 858 812 834 .2838 912 912 1014 918 934 9 912 45,700 U 8 Rubber No par 27s Feb 27 1014May 24 114 June 1014 Aug
1938 1912 19 2012 2078 2334 2334 2538 2278 2414 22 2334 26,700 1st preferred 100 512 Feb 23 2534May 24 318 June 2034 Aug

3614 3734 3534 37 3638 3734 3778 4014 3814 40 3812 4138 36,200 US Smelting Ref & Min  50 1312 Jan 3 4378 Apr 20 10 June 2234 Aug
*48 4878 49 49 *4858 4918 4918 4914 4918 4914 *4918 4914 500 Preferred 60 3912 Jan 4 4912 Apr 27 31 July 457g Aug

4634 4714 4638 4734 4814 4912 50 51 4834 5053 4918 5112 332,400 13 S Steel Corp 100 2338 Mar 2 51121May 21 2114 June 6258 Feb

8212 8478 8212 8478 8512 8814 8834 9038 8712 89 8734 OOtz 19,200 Preferred 100 53 Mar 2 90125183' 26 5112 June 113 Feb

8112 8134 7912 8114 8012 81 82 8214 8112 82 81 8112 2,300 U S Tobacco No par 59 Jan 9 85 Apr 20 55 June 66 Apr

4 453 4 414 4 414 418 453 414 434 43s 45 26,000 Utilities Pow & Lt A-- _No par 178 Apr 18 5 May 11 112 May 1038 Jan

1 1 73 1 78 1 72 1 78 1 78 1 3,300 Vadseo Sales No par 38 Jan 6 1185lay 16 14 Star 1/8 Sept
*7 2112 *7 211 *7 211 *7 211 *7 2118 *7 21's  Preferred 100 1518 Jan 11 2434 Mar 20 12 June 20 Jan

1814 19 18 1834 1912 197 2018 21 1912 2034 1912 2078 32,300 Vanadium Corp of Am_No par 758 M ar 2 2118May 17 514 Slay 2334 Sept

378 418 4 4 338 33 312 358 53 4 *3 4 880 Van Raalte Co Inc No par 158May a 418May 20 2 1)ec 7 Feb

*18 2112 19 211 *1812 2112 2012 2114 2112 2112 *1912 2112 100 7% 1st pref stamped-100 14785iay 11 211,518y 18
*234 278 2 278 258 23 234 274 234 318 234 318 10,200 Virginia-Carolina Chem No par 58 Feb 23 378May 16 12 Mar 238 Aug

•11 13 11 12 1134 12 12 12 1112 13 12 12 2.300 6% preferred 100 338 Ntar 2 1412May 17 318 Feb 1114 Aug

*50 5212 50 50 •46 *48*48
-78,z

___
-79

•50 --
-86

100 7% preferred 100 3538 Mar 3 54 May 18 20 Apr 6934 Nov

76 76 *7534 80
_

*77 797 78 7812 *7812 160 Virginia El & Pow $6 pt No par 6514 Apr 17 8558 Jan 25 60 June 90 Sept

3613 37'2 34 3738 3738 39 3858 4138 4118 44 4358 4478 4,360 Vulcan Dettnning 100 1234 Feb 25 4478May 26 714 July 3478 Aug

738 71 738 712 71, 73 7i4 734 714 738 7 738 3,200 Waldorf System No par 558 Mar 29 87g Jan 20 718 Stay 19 Jan

312 37 312 4 334 41 4 418 4 438 414 412 7,200 Walworth Co No par •ra Apr 5 434May 15 34 June 438 Aug

*6 8 *6 7 *7 8 813 812 812 9 914 10 1,500 Ward Baking class A  No par 218 Mar 15 10 May 26 214 May 1014 Jan

21g 214 2 21s 2 210 2 218 218 212 23g 258 11,000 Class B No par 58 Apr 13 258May 26 34 May 258 Jan

2258 2258 22 22 22 23 2434 2434 2412 2534 24 26 2,200 Preferred 100 1112 Apr 17 26 May 26 12 May 4012 Mar

278 3 234 3 234 318 3 314 278 318 3 318 36,200 Warner Bros Pictures 5 1 Feb 25 334May 11 12 June 412 Sept

*6 812 .612 812 *7 812 812 912 978 1034 *1034 12 500 83.85 cony pref No par 414 Feb 7 1034May 25 4 June 20 Feb

218 238 214 258 212 212 212 212 218 218 2 218 5,500 Warner Quinland No par 53 Mar 21 258May 22 h May 214 Aug

1214 1278 1158 1238 1212 1338 13 1378 121s 13 1218 1234 22,600 Warren Bros No par 212 Feb 2b 14 May 19 114 May 838 Sept

2612 2612 21 2658 2334 2478 2414 25 23 24 2278 23 1,030 Convertible pref._ _ No par 712 Feb 14 28 May 19 2 June 1712 Jan

1534 1612 1434 1638 1512 16 1534 1612 15 16 15 16 11,100 Warren Fdy As Pipe___ _No par 5 Feb 20 1712May 17 714 May 1414 Sept

353 312 *313 4 *312 378 334 4 334 378 354 334 1,000 Webster Elsenlobr No par 1 Jan 16 438 Apr 27 58 May 2 Jan

1812 1914 1814 19 1838 1878 187s 1918 1834 1912 1834 2012 11.200 Wesson 011 & Snowdrift No par 7 Mar 3 2012MaY 26 81s July 20 Sept

5118 5118 51,8 5118 *51 52 .51 52 52 52 52 52 400 Cony preferred No par 40 Mar 3 52 May 25 4234 July 5812 Sept

3912 4012 3838 4034 3934 4238 4212 4338 4078 4212 4114 43 66,200 Western Union Telegraph_100 1714 Feb 25 4384May 17 1238 June 50 Feb

2278 2334 2218 2234 2312 2414 2438 2434 2414 2478 2312 2518 12,400 Westingh'se Air 13rake_No par 1134 Jan 3 2518May 26 914 Apr 1818 Sept

3518 3638 3413 3614 3558 3758 38 3358 3758 3918 38 4114 123,700 Westinghouse Ni & Mfg_ _ _50 1938 Feb 25 4114 Nlay 26 1558 June 4312 Sept

•78 79 *77 78 78 78 7878 79 *82 8278 .78 8512 40 1st preferred 50 6012 Feb 2 79 May 24 5213 June 82 Sept

953 933
*14 1812

914 10
*16 1812

912 924
*14 1812

9 978
*14 1812

9 9
*14 181

834 912
*14 1812  

6,300 Weston Elec Instruml_No par
Class A  No par

312 Feb 27
10 Mar 31

1014May 18
1632May 16

212 Apr
1314 APT

953 Feb
19 Jan

47 47 4718 4718 47 4712 4912 5118 52 57 5758 5812 670 West Penn Elec class A .No par 30 Apr 22 58125lay 26 25 Stay 80 Sept

5614 5612 55 5634 5518 5518 5578 5814 58 6012 6012 6078 400 Preferred 100 37 Apr 4 63 Jan 13 22 June 76 Jan

47 47 47 47 *46 4712 4713 48's 60 53 53 55 490 6% preferred 100 3312 Apr 6 55 May 26 20 June 70 Jan

100 10053 10012 10013 995g 9958 9958 9958 9934 100 10012 10053 240 West Penn Power pref....100 92 Apr 13 110 Jan 12 80 June 111 Oct

92 92 93 93 9312 9310 9312 9313 *9358 95 94 94 160 6% preferred 100 81 Apr 3 101 Jan It 6612 June 10134 Mar

*1112 7 614 612 7 7 7 7 7 7 634 634 900 West Dairy Prod cl A_ _No par 212 Apr 5 7785lay 15 312 Nov 1612 Star

214 238 253 2,4 214 258 212 258 *214 21 214 214 1,300 Class 11 v t 0 No par 72 Mar 31 2785lay 17 1 June 453 Mar

*13 1334 *1314 1312 1334 14 1314 14 1334 1478 1414 1514 4.400 Westvaco Chlorine ProdNo par 5 Mar 3 15145iay 26 3 June 1253 Mar

167s 17 *15 1658 16 16 1653 1712 17 17 16 1653 1,000 Wheeling Steel Corp.- No par 712 Jan 4 1812May 17 5 June 15 Sept
*7 18 *-- 1078 *13 18 *13 18 *1312 18 *1312 18  White Motor 50 14 Jan 25 1912 Apt 24 678 June 2714 Sept

. ____ ____ ____ _ __ _
-ii12

_ __ . __._ _ _ _ .._ -
-2

- _ - __ - Certificates of deposit _ _ ____ ____ ____ ...., _____ ____ __ 1934 Nov 24 Oct_
21 22 20,4 21 2114 24 16 2312 15-14 2414 7,500 White Rock Min spr cif No par 1158 Apr 1 2,514MaY 25 11 July 2812 Mar

2 253 2 218 218 218 21g 218 178 2 112 134 3,100 White Sewing Machine_No par 12 Jan 20 214May 18 14 Apr 214 Aug
*512 6 *5 7 6 6 5 5 .412 514 *412 514 200 Cony preferred No par l's Jan 14 618May 18 34 Apr 234 Sept

4 453 378 414 4 412 438 412 415 438 41g 438 8,400 Wilcox 011 & Gas 5 2 Mar 2 412May 23 234 May 814 Aug
.2012 25 *21 25 *21 2138 *21 25 .21 25 2212 2212 100 Wilcox-Rich cl A conv_No par 15 Mar I 25 May 11 1312 June 2012 Mar

144 Mar 30 238 Jan 4 h May 378 Sept

- - ---
6 6

---- ----
518 51.

---- ----
515 534

---- ----
55g 6

---- ----
534 6

---- - - --
538 578

______
17,400

Cony preferred  __DX)
Wilson & Co Inc No par

12 Feb 14
rs Jan

1712 Jan 24
3 6 May 19

6 June
58 Jun

25 Jan
134 Ntar

1334 151 1312 1438 1414 1478 1414 1514 14 1434 14 1438 18,200 Class A No par 4 Jan 3 1578May 15 158 Slay 478 Sept

47 4953 43 45 44 48 4738 4834 4713 49 47 4712 7,400 Preferred 100 19 Mar 2 4912May 20 11 June 31 Mar

36 363 3558 3612 3658 3718 3712 3812 3712 3812 38 3912 73,700 Woolworth (F W) Co 10 2518 Apr 8 3912May 26 22 June 4558 Mar

2218 23'4 22 2318 2212 2458 2412 2512 24 2612 25 26 22,500 Worthington P & M 100 8 Mar 2 2612May 25 5 Slay 24 Sept

*3212 40 *3212 44 *32 3934 .32 38 33 33 *33 35 100 Preferred A 100 14 Mar 15 38 May 16 1412 June 41 Jan

•30 3214 *30 31 31 31 *29 32 .31 3212 *30 3278 400 Preferred B 100 14 Feb 24 33 May 17 12 Slay 31 Sept

1958 1934 *15 19 •1554 1812 1812 1812 .16 1812 15 1512 70 Wright Aeronautical_ __No par 6 Apr 5 20 Slay 17 378 Apr 1812 Sept
4734 4834 4634 4734 47 4778 48 4912 49 5014 48,4 495s 6,900 Wrigley (Wm) Jr (Del)No par 3412 Feb 28 5014May 25 2514June 57 Jan

.1334 1614 1378 1414 14 14 18 18 *1634 1934 17 17 500 Yale & Towne Mfg Co 25 7 Jan 20 18 May 24 612 July 15 Sept

512 512 5 512 514 534 53fi 534 5,4 6 532 578 35,800 Yellow Truck & Coach cl 11_10 218 Mar 2 6 May 17 138 June 734 Sept

29 2918
*914 10

29 30
914 953

*33 35
914 953

.30 35
9,2 1014

34 36
"9,4 10

*35 40
1014 1212

180
4,400

Preferred 100
Young Spring & Wire. .No par

18 Mar
3,2 Star 30

2 36 May 25
1212518y 26

12 May
3 June

404 Sept
1178 Sept

2134 2238
114 ILI
6 614

2178 2273
l's 154
534 613

2278 2334
134 178
612 7

24 2478
lh 17
658 718

2358 2453
17 178
638 678

2414 2734
*134 17
612 678

52,200
1,900

42,800

Youngstown Sheet & T No par
Zenith Radio Corp_ __ _No par
Unite Products Corp 

712 Feb 28
12 Feb 27

1 358 Feb 28

2734May 26
178May 23
718May 24

4 May
12 May
4 Dec

2712 Sept
2 Jan
978 Mar

• Itid and asked prieee, no sate, on this day a Optional sale. . Sold seven d.tys. z Ex-dlvidend y Ex-rigtits 2 Ex-warrants. 
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3688 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
On Jan. 1 1909 the Exchange nsdhod of /doting bonds was changed and prices are now "and interest"-except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 26.

:23
' .2b.z..

Z; 3,

Price
t Friday

May 26.

Week's
Range or
Last Sale.

....
gz.3
a2

Range
Since
Jan. 1.

1 BONDS
N. Y. STOCK EXCHANGE--

E
.14

tWeek Ended May 26.

13
:,..> NI.

.44..

Price
Friday
May 26.

Week'.
Range or
Last Sale.

;1
E.1"..
cli

i
Range
Since
Jan. 1.

U. S. Government.
First Liberty Loan-
354 % of 1932-47 
Cony 4% of 1932-47 
Cony 44% of 1932-47 
2d cony 43-4% of 1932-47 

Fourth Liberty Loan-
43i% of 1933-38 

Treasury 434a 1947-1952
Treasury 45 1944-1954
Treasury 354s 1946-1956
Treasury 3345 1943-1947i
Treasury 3s__Sept 15 1951-1955
Treasury 354s June 15 1940-1943
Treasury 3549 Mar 15 1941-1943
Treasury 3;43 June 15 1946-1949

State & City-See note below.
NY City 4548 May 1957

Foreign Govt. & Municipals.
Agile Mtge Bank a 1 65 1947

Sinking fund 13s A_ _Apr 15 1948
Akershus (Dept) ext 58_ _. _1963
Antioeuia (Dept) coil 78-A 1945
External s f 7sser B 1945.3
External a t 7s ser C 1945.3
External of 75 ser D 1945.3
External s I 713 1st ser 1957
External sec s 1 78 2d ser_ 1957
External sec /3 f 78 3d ser_ 1957

Antwerp (City) external 55.._1958
Argentine Govt Pub Wks 63_1960
Argentine Nation (Govt of)-
Sink funds es of June 1925-1959
Extl 5 1 6s of Oct I925_-- -1959
External of es series A 1957
External 6s series B_ _Dec 1958.3
Eat' s f 6s of May 192&_A960
External s f 6s (State Ry)_1960
Eat! es Sanitary Works_ _1961
Extl es pub wks May 1927 1981
Pu blic Works eat! 5543_1982

..  1945Argentine Treasury Is 
£-Australia 30-yr 5s__ _July 15 1955

External Is of 1927__Sept 1957
External g 4548 of 1928_1956

Austrian (Govt) 5 f 7s 1943
Internal sinking hind 73_1957

Bavaria (Free State) 634s.._1945
Belgium 25-yr extl 83.0 194951

External a f es 1955.3
External 30-years f 75 1955
Stabilization loan 7s 1956

Bergen (Norway)-
Eat' sink funds 5s__ Oct 15 1949
External sinking fund 5s.._1960

Berlin (Germany) s f 834s 1950
External of es_ _June 15 1958

Bogota (City) extls f 8s_....1945
Bolivia (Republic of) ext.] 8s-1947
External secured 78 (flea)_1958
External 51 78 (f lat) 1969

Bordeaux (City of) 15-yr 6s_1934
Brazil (U S of) external 83_1941
External 8 1 854e ot 1926_1957
External of 654s of 1927..1957
78 (Central Ry) 1952

Bremen (State of) extl 78....A935
Brisbane (City) s f 58 1957

Sinking fund gold 58 1958
20-years 168 1950

Budapest (City) ext.1 5 f 63_1962
Buenos Aires (City) 634s2 B 1955.3
External of 6s ser C-2._1960
External is 1 6s ser 0-3.. ..1960

Buenos Aires (Prov) extl 6s_ 1961
Stpd (Sep) '33 coup on)1961

External a f 65413 1961
Stpd (Aug 1 '33 coup on)1961

Bulgaria (Kingdom) 5 t 78_1967
Stabil'n s 1 7349__Nov 15 1968

(Attlee Dept of(Colombia)7558'46
Canada (Down of) 30-yr 48_1960
58 1952
43-4s 1936

Carlsbad (City) a 188 1954
Cauca Val (Dept) Colom 7548'46
Central Agric Bank (Germany)-
Farm Loans t 7s__5ept 15 1950
Farm Loan of es__July 15 1960
Farm Loan a I es__ Oct 15 1994
Farm Loan es ser A Apr 15 1938

Chile (Rep)-Exti s 1 7s 1942
External sinking fund 63_1960
Ext sinking fund 63__Feb 1961
Ry ref ext a t 6a Jan 1961
Ext sinking fund 63_ _Sept 1961
External sinking fund 65_1962
External sinking fund 65..1963

Chile Mtge Bk 6558 June 30 1957
9 1 638s of 1926„June 30 1981
Guar 5 f es Apr 30 1961

, Guar a f es 1962
Chilean Cons Munic 75 1960
Chinese (Hukuang Ry) 5a_ _1951

1 Christiania (Oslo) 20-yr s f 65 '54
' Cologne (City) Germany 654 s 1950
Colombia (Rep) es Jan 1961 .1

_ _Oct 1961Ext of es of 
1928--Colombia Mtge Bank854s of 1947

Sinking fund loot 1926__ _1946
Sinking fund 73 of 1927_ _1947

Copenhagen (City) Se 1952
25-year g 4545 1953

Cordoba (City) extl s 1 7s 1957
External of 78_ __Nov 15 1937

Cordoba (Prow) Argentina 73 1942
Costa Rica (Republic)-
7s Nov 1 1932 coupon on951..1
78 M I 1936 coupon on_1951

Cuba (Republic) bs of 1904,1944
External 55 of 1914 ser A_ _1949
External loan 4548 1949
Sinking fund 5558 Jan 15 1953 .1
Public wks 514s June 30 1945 .1

Cundinamarca (Dept) Colombia
External e t 6548 1959

Czechoslovakia (Rep of) 8.9.._1951
Sinking fund 65 tier B 1952

Denmark 26-year extl 6s 1942 1
External gold 554s 1055
External g 4 548__Apr 15 1962

Deutsche Bk Am part elf 69_1932
Stamped extd to Sept 1 1935_ _

J I)
J
J
J

A
A
J
M

M
.1
M
.1 D

5I

F
A
MN
J

A 0
A 0
A 0
J D
A 0

1 D
A 0
M
D

MN
M
F A
MN
F A
M S
J .1
M 9
M N
J D
J 1
F A
S
J

J D
M N

A 0
M 9
A 0
1 D
A 0
MN
J J
M 9
NI N
J D
A 0
A 0
J D
M S
IYI 9
F A
.1 D
.1 D

J
A 0
A 0
M 9
81 9
F A
F A
1 J
Si N

J J
A 0
M N
F A
J J
A 0

M 9
J

A 0
A 0
SI N
A 0
F A

J
M S
M 5
IVI N
0
D

A 0
M N
M S
.1 D
M 9
M 9

J
A 0
A 0
51 N
F A
J D
MN
F A
Si N
1 J

MN
_ __
M 9
F A
F A

J
D

M N
A 0
A 0

J
F A
A 0

___

Bid Ask

1021742 Sale
D 1011232 102
D 1021342 Sale
D 102 ____

0 103131 Sale
0 1091332 Sale
D 1052632 Sale
S 104342 Sale
D 1022733 Sale
9 952722 Sale
D 1012332 Sale
9 1012332 Sale

992732 Sale

N --------9734

A 31 Sale
0 31 Sale

6734 75
J 12 Sale
J 11 Sale
J 1118 12
J 12 Sale

1112 Sale
10 1234
1018 1212
7234 76
6218 Sale

6212 Sale
6212 Sale

S 6278 Sale
6258 Sale
634 sale

S 62 sale
6218 sale
6318 Sale
577  Sale
66 ___
082 Sale
82 Sale
77 Sale
92 Sale
6134 Sale
41 Sale
9612 9712
91 9134
1014 Sale
102 Sale

734 75
7318 97
3114 sale
28 Sale
25 ___
718 Sale
634 Sale
612 Sale
1234 Sale
31 Sale
28 Sale
264 Sale
2714 Sale
50 53
703  Sale
6834 Sale
77 Sale
2914 Sale
5414 Sale
4614 ---
49 Sale
32 Sale
3178 Sale
3018 33
3018 33
1634 1713
2634 ___.

1718 18
8412 Sale
984 Sale
97 Sale
60 85
1534 Sale

.51 Sale
4034 Sale
40 Sale
47 Sale
1012 Sale
912 Sale
97  Sale
97  Sale
10 Sale
918 Sale
97  Sale
11 sale
9 912
11 Sale
11 Sale
8 Sale
1838 Sale
8012 86
3358 36
3238 Sale
3234 Sale
2934 30
3012 Sale
3012 Sale
68 Sale
66 Sale
1834 Sale
30 44
334 

2614 28
15 26
87 89

8414- - 
__

71 73
707s 73
45 Sale

1712 Sale
9314 96 09214
9314 98
92 Sale

08412 Sale
755 Sale

7514 sale

Low High

101312210224n
101 Apr'33
102 1021332
10123321012632

1022332 103322
10832331091732
105332 1052332
1031332 104332
1011342102
98332 991n
1011523 102223
1011332102
991132 100232

Feb'33

31 3312
31 3312
7012 7112
1018 1212
1012 12
1012 1113
10 12
978 1112
934 934
914 1018

7234 74
59 6218

5712 6234
5714 6212
6712 6278
5718 6258
59 a6234
5714 6214
5712 6212
5734 634
5312 58
63 68
797 8258
7934 8214
7412 7758
8812 92
51 6134
40 44
9614 9712

09114 9334
10014 10234
10012 10212

72 72
71 7412
304 3218
2758 3014
25 25
658 7
514 64
514 7

11012 11318
27 31
244 28
02334 27%
24 253.1
48 53
6618 704
6614 69
7514 77
2734 2914
5414 .5414
43 May'33
4618 50
3012 32
3012 3414
3012 31
31 3158
1612 1/
25 2634

1512 17
a8238 85
a9558 9934
9534 97
74 May'33
1412 16

4614 5134
3838 4112
39 41
a4514 4914
838 1012
712 10
712 9%
712 97
734 10
734 918
778 97
938 11
12 127
858 11
9 11
6 8
1858 r25
82 May'33
34 35
3238 3512
3214 35
2934 31
3018 31
30 3012
6634 68
6414 66
1614 19
32 May'32
36 40

25 30
17 18

a87 a87
8434 844
6812 May'33
7058 71
4214 47

15 1712
9312

93 May'33
90 92
8278 85
72 7518

75 7558

No

364
__--
230
11

1073
594
693
398
332
1944
359
357
1026

___

9
8
6
41
12
5
43
9
1
18
36
23

72
67
73
37
15
85
19
31
38
5

271
149
249
47
24
26
21
30
68
74

1
5
15
31
7
68
19
39
126
46
125
116
9
32
80
24
28
31
2

____
0
16
40
3
7
3
12

38
159
99
208
____
12

132
91
298
91
65
105
56
85
44
33
25
29
5
41
14
20
5

-__
12
70
91
9
10
11
19
11
23

____
4

7
2
1
5

___
39
71

168
4

-
41
21
179

17

Low High

9932321032232
101 1022332
9923331022132
1011322102

10012231032232
10313321113st
9921221071332
98142310517n
9733210213n
931332 99122
913 1022222
9531310225n
95332 100332

9734 9734

174 3412
1718 r3512
63 7212
7 1212
618 12
628 1112
6 12
6 1113
5 1012
458 1018

71 83
41 6218

41 6234
4013 6212

a4018 6278
04034 6258
4038 016234

,a404 624
4014 6212
41 6318
38 58
497  68
7114 8238
7214 8214
8818 79
854 05
a49 6478
38 69
a9212 10212
32834 98
9478 10812
96 10712

65 75
63 754
2634 80
2638 57
15 25
4 712
312 678
314 7

al0118 120
1628 31
1534 28
1434 2738
1212 2534
4658 7212
6412 703
8378 8934
7018 7812
244 3014
37 5411
3714 50
3412 50
18 3412
2012 3414
172 32
21 3334
14 2318

a2112 2712

11 17
79 88
9018 10112
934 10014
69 86
84 16

3914 75
3212 67
3212 eft%
a38 7513

538 114
5 10
478 10
47 10
5 1012
5 928
5 10
714 13
94 15
612 ill 4
612 1128
418 8
12 r25
81 8512
31 5738
164 3714
161, 37
1918 31
19% 31
1824 3012
59 73
58 8778
1034 19
245 32
245 40

234 30
14 1924
7814 89
a7914 934
62 a75

08312 7534
32 47

1018 1712
88 9918
8511 9812
75 9258
69 874
5814 7538

75 85

Dominican Rep Cut Ad 554s '42
lst ser 5548 of 1928 1940
2d series sink fund 5348_1940

Dresden (City) external 7s 1945
Dutch East Indies extl 6E1_1947
40-year external 65 1962
30-year ext 55411_Mar 1953
30-year extl 5548----Nov 1953

El Salvador (Republic) 8s A1948
Certificates of deposit 

Estonia (Republic of) 7s____1967
Finland (Republic) ext 65....1945

External sinking fund 75_1950
External sink fund 6545_1956
External sink fund 554s....1958

Finnish Mull Loan 6;43 A__1954
External 654s series B____1954

Frankfort (City of) 51 6545__1953
French Republic extl 7545..1941

External 7s of 1924 1949j

German Government Interns-
Lionel 35-yr 550 of 1930 1965

German Republic extl 7s_1949
German Prov & Communal 13ks
(Cons Agile Loan) 854e A_1958

Graz (Municipality) 85 1954
Gt Brit & Ire (1.3K of) 554s_ _1937

Registered 
64% fund loan £ opt 1960_1990

Greater Prague-See "Prague"
Greek Governments I ser 75_1964

Sinking fund sec es 1968
Haiti (Republic) s 163 series A_'52
Hamburg (State) es 1946
Heidelberg (German) cal 734850.3
Heisingtors (City) ext 6545_1965
Hungarian Mimic Loan 75481945
External s 1 is (coup) 1946
Unmatured coupons attached_

Hungarian Land M lust 754s '61
Sinking fund 750 ser B 1961

Hungary (Kingd of) s f 7;0_1944
Irish Free State esti s 1 5s. _ A980
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium 78 A'37

External sec of loser B 1947
Italian Public Utility extl 78_1952

Japanese Govt 30-yr s f 6543_1954
Exti sinking fund 5545 1965

Jugoslavia (State Mtge Bank)-
Secured s f g is 1957

Leipzig (Germany) of 78_1947
Lower Austria (Prov) 730_1950
Lyons (City of) 15-year 6s 1934
Marseilles (City of) 15-yr 68_1934
Medellin (Colombia) 634s.._1951
Mexican Irrig Asstng 4 54s 1943
Mexico (US) extl 5s of 1899 £ '45

Assenting 5s of 1899 1945
Assenting 5s large 
Assenting 43 of 1904___ ._ 
Assenting 45 of 1910_ _  
Assenting 4s of 1910 large --------312
Assenting es 01 1910 small_ __ _
Trees 6501 '13 assent (large) '33
Small 

Milan (City. Italy) extl 65424 1952
Minas Geraes (State) Brazil-
External s 1 654e 1958
Ext sec 650 series A 1959

Montevideo (City of) 7s_ _1952
External of 6s series A....1959

New So Wales (State) extl 58 1957
External s 1 5s Apr 1958

Norway 20-year eat es 1943
20-year external es 1944
30-year external 65 1952
40-year of 3 3-0 1985
External s f 5s___Mar 15 1963
Municipal Bank extlef 58_1967
Municipal Bank esti 01533_1970

Nurernburg (City) eat! 8s_1952
Oriental Devel guar es 1953
Ext1 deb 5558 1958

Oslo (City) 30-year a t 0s 1955

_ _ _1953Panama (Rep) eat' 
550-Extl e 1 5s ser A _ _May 15 1963

Pernambuco (State of) extl 78 '47
Peru (Rep of) external 7s 1959
Nat Loan mai a f es 1st ser 1960.3
Nat Man extl of 65 2d ser_ 1961

Poland (Rep of) gold 138 1940
Stabilization loans 1 78_ ._I947
External sink fund g 8s 1950

Porto Alegre (City of) 83......1961
Extl guar sink fund 7348-19136

Prague (Greater City) 7 A 8_1952
Prussia (Free State) extl 854s '51

External s 1' es 1952
Queensland (State) extl 8 f is 1941
25-year external es 1947

Rhine-Main-Danube 7s A_ _ _1950
Rio Grande do Sul extl sr 88_1946

External sinking fund es_ _1968
External of 78 of 1926__ -1986
External a t 7s munic loan_1967

Rio de Janeiro 25-year 51 88_1948
External a f 8,54e 1953

Rome (City) earl 63-is 1952
Rotterdam (City) eat! 68_1964
Roumania (Monopolies) 75_1959
Saarbruecken (City) es 1953.3
Sao Paulo (City) e f 8s_ _Mar 1952

External of 6543 of 1927 I957
San Paulo (State) anti a 1 83_1936.3

External sec 8 f 8s 1950 .3
External s t 78 Water L'n_1956tern
External a I 68 1968
Secured a t 78 1940

Santa Fe (Prow Arg Rep) 70_1942
Saxon Pub Wks (Germany) 7e '45
Gen ref guar 0548 1951

Saxon State Mtge Inst 79_1945
Sinking fund g 6548__Dec 1946

Serbs Croats & Slovenes 88_ _1962
External sec 73 ser B 1962

Silesia (Prov of) ext1 Ts 1958
Silesian Landowners Awn 68.1947
Solesons (City of) extl 05.1930
Styria (Prov) external 75_1946
Sweden external loan 55431_ _1954
SwItierland Govt eat' 550_1946

M
A 48
A 0
MN
1
64
M 8
MN
,.i j
J J
.3 .1
M S
M 5
m s
F A
A 0
A 0
MN
J D
D

J D
A 0

J D
NI N
F A
F A
M N

M N
F A
A 0
A 0

J
A 0
J J
J J
J J
MN
MN
F A
M N
J D
M 9
M 9
J ,

F A
MN

A 0
F' A
J D
Si N
MN
D

M N
Q 1
____

____
_---

____
1 J

A 0

M 9
NI 9
1 D
M N
F A
A
F A
F A
A 0
1 D
M 9
J D
J D
F A
M 9
Si N
M N

.1 D
M N
M 9
Si S
0

A 0
A 0
A 0
J .1
J D
J J
M N
M S
A 0
A 0
F A
M S
A 0
J 0
Si N
J D
A 0
F A
A 0
M N
F A

J
M N
M N

J
J

M S
J .ay 1
A 0
M S
F A
M N
J 0
J D
MI N
M N
J D
F A
51 N
F A
M N
A 0

Rid Ask
S 5015 .55

40 Sale
37 4212
39 4218

j 105 Sale
s 107 Sale

10418 105
1044 107
354 64
3234 40
49 55
6412 Sale
685  Sale
621 2 Sale
6114 Sale
6314 6312
6314 6312
3114 Sale
125 Sale
12458 Sale

3914 Sale
5814 Sale

2912 Sale
5114 53
10412 Sale
--------10514
854 Sale

23 Sale
18 Sale
7312 Sale
32 Sale
283e Sale
58 5934
2212 Sale
2118 2514

_ __ _ 1912
2858 __
28% 15
35 Sale
88 _ __
9734 Sale
- - - 98
8678 8978
9112 Sale

73 Sale
62 Sale

18 22
364 397
56 Sale
113 Sale
11258 Sale
12 Sale
7538 80
--------26 
234 412
47 5
5 6

--, - ----
5

312 638

•
8512 Sale

27 Sale
261
2- 

-
23 -24-
1853 21
7918 Sale
79 Sale
9078 Sale
89 914
91 Sale
8614 Sale
8312 87
83 87
80 85
2934 Sale
61 Sale
5678 Sale
84 Sale

94 Sale
30 Sale
13 Sale
9 Sale
678 Sale
678 Sale
5513 Sale
5712 Sale
66 Sale
1712 20
1718 19
____ 8058
3612 Sale
3514 Sale
92 Sale
7934 86
48 Sale
2312 Sale
2058 Sale
2034 Sale
1958 2134
1912 Sale
1912 Sale
87 Sale
101 Sale
4014 42
5314 54
19 Sale
1612 Sale
_____
1815 Sale
1518 1758
1514 Sale
60 Sale
25 Sale
5234 Sale
4418 Sale
5912 65
58 62
18 Sale
18 Sale
4114 Sale
3512 40
113 116
4814 ___
9112 Sale
111 Sale

Low High
5012 51
40 10
38 38
4014 42
10212 105
10618 107
1033 10358
10314 May'33
3214 Apr'33
3234 May'33
49 51
6418 644
677 6918
6213 63
5834 6114
6314 6313
634 6414
2934 r3I12
124 12512
12312 125

3818 42
a5714 6012

2912 3714
46 May'33
10213 10412

Jan'33
a8458 a8578

23 23
17 18
7312 74
2934 3212
2838 2812
5812 60
22 2213
214 2118
1613 May'33
284 2812
2812 2812
3234 3512
8612 May'33
a95 9734
9414 9712
88 May'33
9014 09034

a7t58 75
6018 62

1814 20
36 37
50 56
11158 11312
11012 11312
1014 121
3 Apr'33

  Apr'30
6 6
58 57e
412 412
314 Dee'32
412 412
358 414
•
•

8173 8512

2614 2758
2614 2714
23 23
20 20
7712 7014
77 7912
a89 9078
a8912 89
871/ 91
8518 8612
a73 8558
81 81
8213 8212
2912 3014
5814 61
5114 57
84 84

90 9512
a2518 30
1218 1314
8 9
558 678
512 67
55 57
56 5712
63 068
18 18
17 17
91 NIar'33

2 3674
3414 3612
91 92
84 8512
4538 4814
20 2313
1914 21
19 21
19 2113
1812 20
174 20
85 88
a9912 101
36 42
5212 5512
18 19
1434 1658
22 22
1658 1812
16 16
1434 le
564 60
224 25
48 524
40 543
62 62
58 Nlay'33
17 1813
1558 167s
4114 41%
37 38
11412 11514
4712 514
090 92
111 11214

No.

55
66

____
-..
_-__

11
22

13
122
41

955
355

64
--__
1386
__-,
35

3
10
17
70
3
11
4
2

___1(112
i
2
8___ .

135
17

____
22

148
110

7
2
18
45
55
44

____

2
7
5

__
3
15

48

46
25
11
15
45
55
36
20
24
28
94
11
2
20
15
29
1

37
46
13
12
81.
27
16
68
24
3
2

_ -6z
105
7
22
40
33
82
41
14
38
39
123
13
16
14
10
77
2
87
1

28
127
19
47
42
2

21-4
22
14
55
12
14
27
159

Low Hioh
3 4212 51
3 3518 42
I 0344 424
7 39 6512

93 109
9314 110

5 9134 109
9212 108
26 43
3234 35%

4 4212 538
3 5813 67
8 5918 7257 66

54 62
5 557 6312
2 55 64

254 51
120 13358

aii2l2 131

3514 644
53% 865

27 5518
46 64
10134 107
10514 10514
072 a89,4

ale 2812
1434 21

071 7858
2812 59
2614 60
47 61
1538 2312
19 25

1612
24 3212
2312 31
37611i: 845712.

944 101
9414 101
8738 97
8412 954

454 75!,
3513 64 -

12 r25
36 61
4914 6012

5101 120
010114 120

728 14
218 3

578 578
24 412

214 44

•
80 90

12 2758
1142758
125 23
11 20
702 7914
71 7912
8112 904
8118 924

a8012 91
a7412 8612
0724 853
7414 83

075 8212
27 5212
35 63
3112 5812
80 88

85 10284
1814 46
64 14
35 10
312 712
384 784

5212 59
5114 5812
a59 69

912 18
83 1914
904 93
25 537,
2713 614
88 97
78 8512
41 7112
12 234
818 21
9 21
818 2112
9 20
MI 20
82 92%
9012 10458
32 42
52 7212
101e 19
7 4 16%
144 23

1312 187a
all' 16

918 1612
50,4 60
124 25
394 775

3734 8913
05614 74,1
5412 68
14 22
1212 21%
40 4558
3018 50,2
100 7118
45 574
88 9878

a10212 113
r Cash sale. a Deferred denvery. 6 Accrued interest payable at exchange rate of 11.8665 • Look under 11.st or Matured Bonds On page 3893.NOTE.-State and City SecurItles.-Sales of State and City secant es occur very rarely on the New York Stock Exchange and usua Ir only at long intervals, dealings Insuch securities being almost entlrely at private sale over the counter. Bid and Asked quotations, however, by active dealers in these eeeuritles will be found on a subse-

quent Page under the general head of "Quotations for Unlisted Securities "
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BONDS

N. Y. STOCK EXCHANGE
Week Ended May 26.

PHU!
Friday
May 26,

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Foreign Govt. & Municipals.
Sydney (City) s f 548 1955
Taiwan Elee Pow of 548_1971
Tokyo City 58 loan of 1912_1952

External of 5%8 guar 1981
Tolima (Dept of) extlas__  1947
Trondhjem (City) let 5945_1957
Upper Austria (Prov) 7s___ _1945

External s f 6344.June 15 1957
Uruguay (Republic) extl 88 1946

External 5f 68 1960
External f 68_ ...May 1 1964

Venetian Prov Mtge Bank .78 '52
Vienna (City of) extl at 6e 1952
Unmatured coupons attached_

Warsaw (City) external 751958
Yokohama (City) esti 68_ _1961

Railroad
Ala Gt Sou let cons A 55___1943

let cons 48 ser B 1943
Alb & Susq 1st guar 3348. A946
Alleg & West 1st gu 45 1998
Alleg Val gen guar g 48 1942
Ann Arbor 1st g 45____July 1995
Atch Top & S Fe—Gen g 45_1995

Registered 
Adjustment gold 4s_ _July 1995
Stamped July 1995

Registered 
Cony gold 4s of 1909_ .1955
Cony 48 of 1905 1956
Cony g 4s issue of 1910...1960
Cony deb 434s 1948
Rocky Mtn Div 1st 4s_ _ _1965
Trans-Con Short L 18E48_1958
Cal-Ariz 1st & ref 434e A_1962

All Know & Nor 1st g 55 1946
Atl & Chart AL 1st 4348 A 1944

1st 30-year 5s series B 1944
Atlantic City let cons 45_ _1951
All Coast Line let cons 48July '52

General unified 4345 A... _1964
L A N coil gold 4s_Oct 1952

All & Dan let g 48 1948
2d 44 1948

All & Yad 1st guar 4s 1949
Austin & N W 1st gu g 6s 1941

Bait & Ohio 1st 1948
Registered July 1948

20-year cony 434s 1933
Refund & gen 54 series A_1995
let gold 58 July 1948
Ref & gen 63 series C____1995
P LE&W Va Sys ref 4.8_1941
Southw Div 1st 53 1950
Tol & Cin Div 1st ref 48 A.1959
Ref & gen 5s series D2000
Cony 4368 1960

Bangor & Arooetook let 5s 1943
Con ref 48 1951

Battle Crk & Stur 1st gu 34.1989
Beech Creek 1st gu g 45_1936
2d guar g 53 1936

Beech Crk ext let g 3345.  1951
Belvidere Del cons gu 330_1943
Big Sandy 1st 48 guar 1944
Boston & Maine 1st 58 A C.1967

1st 51 5s series II 1955
lst g 4 )is ser JJ 1961

Boston dc N Y Air Line 1st 45 1955
Bruns & West 1st gu g 411-1938
Buff Roch & Pitts gen g 58.._1937
Consol 4 tis 1957

Burl C R & Nor 1st & coil 58_1934

FA
is
M S
AO
MN
MN
J D
• D
FA
N

MN
AO
MN
MN
FA
S D

Canada Sou conslru 5s A_1982
Canadian Nat guard %5____1954
30-year gold guar 4%5___1957
Guaranteed gold 4 )48___1968
Guaranteed g 5s July 1969
Guaranteed g 5e Oct 1969
Guaranteed g 5s 1970
Guar gold 43is___June 15 1955
Guar g 430 1956
Guar g 4 %a Sept 1951

Canadian North*deb s 1 7s_ _1940
25-year of delf„6148 1946
10-yr gold 4 34s___Feb 15 1935

Canadian Pac Ry 4% deb stock
Coll tr 4348 1948
Si equip tr etre 1944
Coll tr g 5s Dec 1 1954
Collateral trust 4344 1960

Car Cent let cons g 4s 1949
Caro Clinch & 01st 30-yr 58_1938

1st & cones 68 ser A _Deo 16 '52
Cart & Ad Ist gu g 4s 1981
Cent Branch U P 1st g 4s...1948
Central of Ga let g54. _Nov 1915
Congo] gold 55 1945
Ref & gen 5345 series 13_1959
Ref 52 gen 55 series C 1959
Chatt Div pur money g 4s-1951
Mac & Nor Div lst g 58-1946
Mid Ga & AU Div pur m Si '47
Mobile Div let g 5a 1940

Cent New Engl 1st gu44..._1961
Cent RR & Bkg of 01 coil 55.1937
Central of N J gen 6 58 1987

Registered 1987
General 4,  1987

Cent Pac let ref gu g 48_ _1949
Registered 

Through Short L 1st gu 45_1954
Guaranteed g 58 1960

Charleston A Say'h let 74..1936
Ghee & Oldo 1st con g 5E3_1939

Registered 1989
General gold 4348 1992

Registered 
Ref & Inlet 430 1993
Ref & impt 414s ser Et_ _1995
Craig Valley let 5e_May 1940
Potts Creek:Branch 1st 44_1946
It & A Div 1st con g 45_1989
2d consol gold 45 1989

Warm Spring V let g 58_1941
Chic & Alton RR ref g 3s_1049

Chic Burl & Q—III Dly 3348_1949
Registered 

Illinois Division 45 1949
General 48 1958
1st & ref 4)0 ser B 1977
lst & ref 54 ser A 1971

Chicago & East III let 8s 1934
CA E III By (new co) gen 55_1951
Chicago & Erie 1st gold 5e 1082

JO
S D
A0
AO
MS
• J
AO
AO
Nov
MN
MN
in
J D
J D
in
is
S i
MS
S O
S i

S i
Si

Si S
J D
MN
S i
S i
*0
S i

A0
@
MS
J O
AO
• 0
MN
S i
S i
MS
FA
is
J J
S O

*0

Si
S i

5
• D
NI
MN
*0
FA

MN

iS

*0

AO
Si
J J
J O
J J
AO
FA
1 D
FA
M 5
JO
J 5
J J

83 S
J 5
J O
Si
J J
▪ D
J
JO
in
FA
• N
*0
*0
J D

J
J
• J

nig Ask
75 77
5334 Sale
4414 46
6012 Sale
1214 40
6312 66
55 61
55 60
3912 Sale
3378 Sale
33 Sale
99 9934
62 Sale

39 Sale
5818 62

is
MN
S i
CI

FA
Ji

FA
AG
FA
is
MN
MN
M
MS
AO
J J
55
J J
is

MS
AO
S i
S i
S i
MS
FA
FA
AO
M
MN

65 75
64 6912
82 87
63 71
9218 95
23 2712
9234 Sale

8412 86
86 Sale

8212 --
8335 Bale

9334 Sale
82 Sale
9538 Sale
95 Sale

70- 
- --

86 8814

89 Sale
68 Sale
66 Sale
035 Sale
2412 Sale
33 Sale
60 75

8212 Sale

5934 Sale
88 Sale
6834 Bale
80 8234
77 Sale
6212 Sale
60 Sale
45 Sale
94 Sale

2 
- 

_ --
80 87

_

65 75

-MT2 90
72 Sale
7214 Sale
6812 Sale
61 Sale

8912 95
5212 Sale
5712 Sale

Low High
75t4 75%
5178 5334
4318 45
5612 6012
13 r15
63 63
51 51
4518 49
37 40
2812 3278
29 33%
99 9912
58 62
5038 May'33
3714 39
5618 60

84 Sale
85,8 86%
8618 Sale
85% 8614
9034 Sale
91 Sole
9012 Sale
8814 8834
8638 Sale
8658 Sale
10034 Sale
10034 Sale
96 Sale
66 Sale
7235 8334
8714 8778
81 Sale
7314 Sale
1238
9014
90 Sale
51 70
3812 40
41 59
20 Sale
13 Sale
11 14
1712 ----

22 35

66 69

93 96
87 90
70,4 - --
81 Sale

_
69 85
67 Sale
100 — _
10534 Sale

106178 i1;1-e
92 Sale
90 9178
91 9135

8912

100
44 Sale
8714 Sale

-951, Sale
8612 901,
83 Sale
91 Sale
25 5734
1012 Sale
90 Sale

105 Scpt'31
60 May'33
84 84
65 May'33
94 9412
24 24
a92 9312
91 May'33
84 8578
84 86
80 Aug'32
82 82
82 8312
80 Mar'33
9312 9434
82 82
9538 9512
93 95
10312 Feb'31
71 Oct'32
83 85
65 65
7712 8078
66 68
6535 6612
2812 3534
23 241
30 33
104 Nlar'31

81 8278
75 May'33

5435 593
8718 883
6014 697
7614 82
7434 78
60 621
5338 60
40 45
94 94
7512 75,8
61 Feb'3
83 May'33
100 Jan'30
71 May'33

90 Feb'33
70 73
71 7312.
6434 6812
6015 62
8434 Mar'33
88 May'33
50 53
5/ 5712

No.
25
34
8
31
2
1
2
14
6
78
14
20
29

7
9

5

4
4

250

3
31

1
15

149
5
6
26

4
1

183
166
102
25
12
3

86

142
66
248
24
62
30
204
671

1
5

41
85
13
31

103
27

82 84 21
5574 8614 15
853s 8612 137
8578 8614 14
9034 9112 47
9012 92 49
9018 91 24
8834 89 20
86 87 54
8614 8714 74
9912 101 66
9934 10034 28
9612 96 10
6054 66 185
8814 73 14
865, 8778 10
78 81 62
6814 7314 24
15 Mar'33 -
90 90 2
87 90 12
60 Feb'33 - - --
3812 40 24
41 41 4
1934 2112 13
10 13 11
9 1038 7
17 May'33 --
9314 June'31 _
10212 Nov'31 _ _
30 May'33 _ _

66 6834 7
38 45 14
92 9212 9
83 May'33 _
7712 Mar'33 _ _
79 81 152
7834 Jan'33 _ _
a68 a68 1
6314 67 81
Ill June'31 _ --
104'4 10534 90
10112 May'33
9912 10034 59
92 92 1
9115 9235 27
90 92 82
98 Mar'33 _ _
9438 Aug'32
92 May'33 _
8514 Mar'33 _
93 May'33 _ _
44 4512 17
8714 8734 32
84 Dec'32 _ _
95 9512 85
go, 9012 23
8112 83 20
8834 91 25
55 May'33 _ _
912 1134 83
90 92 3

Low High
66 76
3318 5812
26 45
3312 6012
8 r15
61 75,4
4514 6212
44 41'56
2112 4018
1512 3275
1634 3338
94 100
56 6818
5038 5032
35 4178
3574 60

60 -6-6-
78 87
65 65
89 9814
2212 2818
82% 97
8912 9112
76 8714
07518 8812

73 8-
72 8312
73 80%
a79 95
78 85
89 9612
8714 9714

_
6712 85
65 65
66 8078
51 68
45 6812
1314 3534
8 2412

'10 33

74
72
•

3318
07918
3712
6112
55
4512
3434
2512
88
65

80

86
80

5934
9012
6978
82
78
6212
60
45
96
75%

83

71 71

-8549712
53 74
5412 74
48 70
50 6312
8434 8434
85 8912
3335 5318
45 5712

7873 8512
7914 8734
7932 8734
7934 8778

a8412 9312
84 9334
08438 9314
8034 90
80 8778
7954 83
9634 10472
9412 107
90 99
49 6812
a55 7878
8012 91312
5812 8534
5312 77
15 15
80 91
88 90
58 60
24 41
32 42
934 2112
3 13
212 11
15 23

-50" id

55 8834
25 45
82 9512
83 90
77 7712
6312 8612
7834 78i
a64 80
45 67

aloois 1014
10112 10112
8738 10318
9012 92
80 9314
79 934
91 98

8454 96
84 8612
03 93
30 46
80 91

8713 98',
78 9312
68 86
7614 9374
32 58
354 125s

(18614 9434

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 26.

o Price Week's .3 Range

PA- Friday Range or e3 since
". May 26. Last Sci1e. 4,2 Jan. 1.

Chicago Great West 1st 4s__1959
Chic Ind & Louley ref 6s____1947

Refunding gold 5s 1947
Refunding 48 series C 1947
let & gen 58 series A 1966
1st & gen 6s series 13_May 1966

Chic Ind & Sou 50-year 45_1956
Chic L S & East let 4348_1969
Chi & St P gen 48 ser A...1989
Gen g 334s ser B___May 1989
Gen 434s ser C May 1989
Gen 43.68 ser E May 1989
Gen 4348 ser F May 1989

ChM Milw SIP & Pac 53 A__1975
Cony ad) Is Jan 1 2000

Chic A No West gen g 3368_1987
Registered 

General 4s 1987
Stpd 48 non-p Fed Inc tax '87

Gen 43..1s stpd Fed Inc tax_1987
Gen 55stpd Fed Inc tax 1987
Sinking fund deb Is 1933

Registered 
15-year secured g 634s___1936
let ref g 5s May 2037
1st & ref 4368 stpd_May 2037
1st & ref 434s ser C Nlay 2037
Cony 434s series A 1949

Bid Ask Low High No. Low High
NI 5 4214 Sale 3714 4214 186 20 4214
J J 50 50 1 28 50
J J 45 58 44 hlay'33 :2 3434 4384
J J --------38 May'33
MN 27 Sale 2012 27 112 9 27
J J 32 Sale 828214 372112 1506 612112 73202
J J
J D 9312 97 95 May'33 ____ 941a 994
J J 5812 Sale 5112 5812 82 38 5812

14
50 4 6035

76 40 6502

55 5.1 8502 Seal: 439834
6

J J 5912 Sale 57 60 
39 0 

J J 61 Sale 57 61 45 3811 6331
F A 33 Sale 26 

33 
1077 

A 0 934 Sale 3 934 1049 314 934
SIN 5112 Sale 48 5112 65 34 5112

-
Q F --------48 Aug'32 ___3 

55 3-
_ 

- " -M N 57 Sale 54 
i3 9 

M N 5712 Sale 5434 5712 27 30 .5712
M N 6212 Sale 60 6212 30 47 6212
M N 67 Sale 6278 67 53 40 67
MN • •
MN • • •

7212 35 43,8 7212M 721. Sale 69
3514 67 15 33,4sJ DD 334712 sSaallee

335112 34 275 15 34
J D 3334 Sale 3034 3412 187 1:,2 N12
M N 2514 Sale 2034 26 1532

Chic R I & P Ry gen 44_1988
Registered 

Refunding gold 48 1934
Secured 434s series A 1952
Cony g 4318 1960

Ch St L & NO 5s_ June 15 1951
Registered 

Gold 33.ie June 15 1931
Memphis Div 1st g 4s____1951

Chic T H & So East let 59_.1960
Inc gu 55 Dec 1 1960

Chic Un Sta'n 1st gu 434s A.1963
1st Is series B 1963
Guaranteed g 55 1944
let guar 63.4s series C 1963

Chic & West Ind con 4s 1952
1st ref 534s series A 1962

Choc Okla & Gulf cons 5s......1952
CM R&D 2d gold 4 As_  1937
C - St L & C 1st g 4s__Aug 2 1936

Registered August 2 1936
CM Leb & Nor 1st con gu 48_1942
CM Union Term 1st 43.44_2020

1st mtge 5s series B 2030
let mtge g Is series C 1957

Clearfield & Mah let gu 5s 1943
Cleve Cin Chi & St L gen 4s.1993

General Is serles B 1993
Ref & !rapt (is ser C 1941
Ref & Inapt Is ser D 1963
Ref & in)pt 43.4s ser E. _1977
Cairo Div 1st gold 4s__1939
Cin W & M Div 1st g 45 1991
St L Div 1st coil tr g 4s...1990
Spr & Col Div 1st g 4s 1940
WW Val Div 1st g 4s_ _ _1940

C C C & I gen cons g 6s_1934
Clev Lor & W con let g 5s__1933
Cleveland & Mahon Val g Is 1938
Clev & Mar 1st gu g 4 %s___1935
Clev & P gen gu 4%s ser B_ _1942

Series B 33is 1942
Series A 4 )is 1942
Series C 3 )4e 1948
Series D 3%s 1950
Gen 430 ser A 1977

Cleve Sho Line lot gu 43,45.1961
Cleve Union Term let 5%s 1972

1st 41 5s series B 1973
1st a 1 guar 434s series C...1977

Coal River Ry let gu 4s 1945
Cob & South ref & ext 4346_1935

General mtge 434s ser A_1980 MN
Col & II V 1st ext g 4s 1948A 0
Col & Tol 1st ext 45 1955 F A
Conn & Passum Rly let 48_1943 A 0
Consol By non-cony deb 4s_ _1954
Non-cony deb 44 1955
Non-cony deb 48 1955
Non-cony deb 4s 1956

Cuba Nor Ry let 5348 1942
Cuba RR 1st 50-year 54 g_1952

let ref 7 Sis series A 1936
1st lien Sc ref Os ser 13 1938

Del & Hudson 1st & ref 44_1943
Is 1935
Gold 530 1937

D RR & Bridge 1st gu g 45_.1936
Den & H G let cons g 44_ _ .1936
Consol gold 4345 1936

Den & HG West gen 58 Aug 1955
Ref A inapt 5.9 ser 8... Apr 1978

Des MA Ft D 1st gu 44 1935
Certificates of deposit 

Des Plaines Val let gen 4%4_1947
Det & Mac 1st lien g 48 1955
Second gold 44 1995

Detrolt River Tunnel 4348..1961
Dul Missabe & Nor gen 58_ _1941
Dul A Iron Range 1st 55 1937
Dul Sou Shore & Atl g Es__ _1937
East Ry Nlinn Nor Div 1st 48 '48
East T Va & Ga Div let 58_1956
Elgin Joliet & East lst g 58A941
El Pa5o & S W 1st 55 1965
Erie & Pats g gu 310 ser B 1940

Series C 3345 1940
Erie RR 1st cony g prior. 1998

Registered 1998
let consol gen lien g 411_1996

Registered 1996
Penn roll trust gold 44_ ....1951
50-year cony 44 series A..1953

Series 13 1953
Gen cony 4s series D 1953
Ref dc Inapt Is of 1927 1967
Ref & impt 55 of 1930 1975
Erie dc Jersey let a t 613 1955
Genesee» River 1st a t (Ia_ _1957

Fla Cent & Pen 1st cons g 68 1943
Florida East Coast 1st 4344_1959

let & ref 55 series A 1974
Certificates of deposit 

Fonda Johns & Gloy let 4 344 1952
(Amended) 1st cons 430._1982

Fort St U D Co lst g 414a__1941
Ft W & Den C 1st g 5344_1961

5 J 65 Sale 6612 6612 3 50 6612
J J ____ ____ 6412 Sept'32

-- "FA 0 32 Sale 2912 33 33-2- I 33
M 5 3138 Sale 3834 3338 92 1812 33
M N 1938 Sale 1714 20 231 6 20
J D 7012 90 73 May'33 _--- 72 78
5 D ____ ____ 6412 May'32 ---- ____ ____
J D 4712 ____ 8512 May'31 __ _ ____ ____
5 D 50 May'33 ____ 46 60
J D 5078 Sale 4818 5078 34 36 5973
NI 8 35 Sale 29 35 76 1434 35
J J 97 98 96 98 17 91 10118
J 5 10212. Sale 102 1031.2 7 95 100
J D 9734 9934 9812 99 14 9234 1021/4
J J 113 Sale 11018 113 :13 10539387, 114418
J J 74 Sale 73 7418 71
51 5 8234 Sale 7812 8234 40 6612 90
MN 50 May'33 ---- 50 50
J J 83 88 85 Apr'33
Q F 0018 95 9538 Feb'33 ____ 9935 10095:
Q F ____ ____. 97 Oct'32 ____

-H.. -fii-NI N
S 
j -9-6-- 83 Jan'33 ____

96 96 10gale
J J 10314 Sale 10212 10312 8 9612 105,4
M N 103 Sale 10275 10312 108 9614 10312
J J ____ 

--- 
_ 75 Sept'32 

____- - --J D 65 80 68 Apr'33 _ _ __ E37(f-i2
J D _ _ 89 86 Apr'33 ___ 85 8838
J J 55 80 49 Apr'33 ____ 49 49
J 1 65 Sale 6212 65 36 47 65
J J 62 Sale 5634 63 80 37 63
J J 85 88 88 May'33 ...... 85 88
J J 68 72 72 72 2

74% 3 6060 78021%1341 Ns 6705 85 7438
____ ____

J 5 ------    -  : : 576618 ADugee:3322 -_-_-_-_ ____ ____

J J 9718 101 95 May'33 ____ 95 10134
A 0 9512 9638 95 May'33 ____ 95 951S
J J 55 96 101 Sept'31 __ _ _ 

- - -M N 95 9612 99 Feb'33 ____ iii i-i99
A. 0 9614 - 9614 96,4 1 9614 96,4
A 0 ___ 90 86 Jan'33 ____ 86 86
J 5 96,4 101 96 Mar'33 ____ 96 98
M N 8614 90 84 Apr'33 ____ 84 86
A F --------83 Oct'32 ____ _-__ __ _
F A --------81 Oct'32 .._ __ ...5 8_ _:6_
A 0 66 78 71 May'33 ____ 7
A 0 7655 Sale 7335 7638 13 6012 7638
A 0 7112 Sale 6912 7112 78 54 7112
A 0 69 71 66 6834 3 4914 6834
J D 8712 Sale 8712 8712 5 8712 8712
M N 83 Sale 83 85 30 6712 85

63 Sale 6014 63 14 48 63
9112 ____ 9112 9112 1 8518 9112

90 Sale 90 90,2 7 90 9012
90 Dec' 30 . . _ _ _ ___ _4_0_ _

J J 4734 Sale 46 4734 14 38
J J 46 49 47 May'33 _-_- 40 47
A 0 46 49 4612 Sept'32 ____ ---- _--_
J 5 37 50 45 Dec'31 _-__ 

- __- --J D 26 Sale 24 26 54 1026-13
J 5 2512 Sale 2514 25,2 12 15 29
5 13 1914 Sale 18% 1914 16 15 29
.1 13 1675 Sale 1618 1718 15 11 25

1111 N 7918 Sale 78 7918 102 6734 848g
A 0 9114 Sale 9415 9418 1 91 97
M N 91 Sale 9012 9114 12 79 934
F A 92 9214 Dec'32
J J 48 Sale 4514 4878 381 a2612 117g
J J 4812 50 4612 4934 62 27 4954
F A 22 Sale 1812 22 308 814 22
A 0 2912 Sale 24 2912 256 11 29,2

J J 112 3 1 May'33 431 33

- 

314
MS 30 55 55 55
J D 20 _ _ 34 Oct'32

_5 D 15 25 25 Dec'325,1N  
84 7515 May'33 75 86

J J 10112 ____ 10134 10134 2 10112 103,4
• 0 10058 Sale 9914 10012 14 99 10213
J J 22 Sale 1712 22 10 12 22
A 0 8212 85 84 85 15 84 85
83 N 8318 83 83 85 6 65 85
M N 84 8612 12- 7834 8914
A 0 ____ 61 Feb'33 ---- 81 72
J 86 Aug
J J ____ 8835 Feb'33 -814
J J 8112 Sale 8018 82 36 6712 82
J --------57's June'32 _
J J 59i2 Sale 5734 5978 119 718T3 597
J J 41 Jan'33 ____ 41 41
F A 9812 99 99 May'33 __ 99 9918
A 0 5112 Sale 5112 53 29 3012 53
A 0 51 54 5178 53 10 3038 54
A 0 ___54 40 Mar'33 40 40,s
MN 411-2 Sale 37 4112 561 2014 4112
A 0 4138 Sale 3714 4138 1126 20i2 4138
J J 90 

- 
_ 8912 90 5 81 90

J J 90 -9.2 9034 9034 2 75 904
J J 19 3714 18 Apr'33 15 18
J D 50 Sale 47 50 12 3412 50
83 S 12 Sale 10 14 211 3 14

- 121.2 Sale 835 13 86 2 13
\I'M 4 10 975 May'33 312 974
SI N 312 412 412 412 3 2,4 5
J J 87 Nov'32 -----------
5 D WIApr'33 92

?Cash sales a Deferred del very. • Loot under Ilet of Matured Bonds on DUB 3693.
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ISONDS
N. Y. STOCK EXCHANGE

Week Ended May 26.

I 1431

-.6 ..1= .1...,c,

Price
Friday
May 26.

Week's
Range or
Last Sale.

.,1 _
EZI
rii,

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 26.

....
t'l
i t
.-,P...

Price
Friday
May 26.

Week's
Range or
Last Sale.

.:1
i.!.. :3
07),

No.

__ --
3

____

41
5
12
11
13
19

2
33
24
18
22
73
Ill
589
499
191
242
67
197
11

13
__

_ _ _-_

____
33
11

____
____
__
62

6

____-- 1

5

i4
___

-_
____

____
4

__
21-3
13
31
67

_ __
- 1

225
46
193
390
73

_
81
10

403
24

- 5
__
i 5

122
366
348
20

 -
g

____
___

___ -
.71
4

_
i

140
34
21
20
148
__

72
33

_
14
26

___
2

_ _
55

37••

5:-;
__- -
46
6

_-__

_
ii
5

(1"7
_
17
193

1
26

__--

Range
Since
Jan, 1,

Low High

55s 538
12 3

118 118

24 -4-4-
16 25
2812 45
912 15

a812 1318
37 62

 58 -8-1;

15 2812
6812 847k
59 78
5118 67
55 70
a3212 55
1812 337
7 1478
18 3324
1812 3334
3 138s

1812 33
1814 3378
5012 7312
___ 

-- 
__

367  60

-60 60
 28 r72

718 11
414 1012
414 12
64 65
9334 9354
90 92
Ms 7812
 6778 69

60 7212

 60 75
 85 85

., _
l's 188

- 1 r215

 1 a2

-I I%
_ ___-_

el -68
---- -- --

30 -4-8
49 63

16,2 2512
16,4 26
165  26
17 2912
- _ _
- - -98 100,4

46 73,4
5712 7312
3412 5912
39 64%
8834 8012
70 7412
60 80
64 73
3412 60
60 7318

65 -ii-
57 57
66 791s
14 3312
12 30
514 284
87 97
 89 100

8634 89
5124 5934
 84 o8

---- --
---
45- 56
44 50
44 52
45 58
45 5012
43 51

57 83
130 SO
59 83,
3178 5."
45 672
8288 90

501a 62
43 5512
-- -
64- -7-3li
2388 43

164 151
64 64
31 30

98114 110%

 6 131'10112 10412
97 10014

„64„14 1 n941':
".1 -.-',"-
51112 9"
---- - - - -
-;;- .-
" -..,';73 ., ',
74% 821l

48 82,
5511 651
50 70

60 831'
594 741,
5614 74

---- ----

Frem Elk dr Mo Val let 65__1933
Galv Botts & Fiend 1st 55___1933
Ga & Ala Sty 1st cons 55 Oct 1945
Ga Caro & Nor 1st gu g 58 1929-

Extended at 6% to July 1 1934
Georgla Midland 1st 3s_ _.._1946
Gouv & Oswegatchie let 5s__1942
Or R & I ext 1st gu it 414s-1941
Grand Trunk of Can deb 75_1940

15-year a f 6s 1936
Grays Point Term 1st Ss.  1947
Great Northern gen 78 eer-A.1936

let & ref 412e series A_ _1961
--Stpd (without Jly 133 coup)

General 5345 series B___ _1952
General be series C 1973
General 434s series D._ _1976
General 454s series E__  1977

Green Bay & West deb etre A__
Debentures ctfs 11 

Greenbrier Sty 1st gu 413_ _1940
Gulf Mob Jr Nor let 544o B 1950

1st mtge 5s series C 1950
Gulf & S I 1st ref & ter 5eFeb 1952

flocking Val 151 cons it 4345_1999
Housatonic Sty cons g 5s___ _1937
H & 'I' C 1st it 5s int guar 1937
Houston Belt & Term 1st 55_1937
Bud & maohat 182 55 ser A_1957
Adjustment income 5a Feb 1957

Illinois Central 1st gold 48_1951
let gold 3;45 1951
Extended 1st gold 334s.1951
1st gold 35 sterling 1951
Collateral trust old 4s 1952
Refunding 4s 1955
Purchased lines 334s 1952
Collateral trust gold 4s 1953
Refunding 58  _1955
15-year secured 83.48 g1936
40-year 4,4e Aug 1 1966
Cairo Bridge gold 45 19502
Litchfield Div 1st gold 3s_1951
Loulsy Div & Term g 334e 1953
Omaha Div let gold 3s....1951
St Louis Div & Term g 38_1951

Gold 344e 1951
Springfield Div 1st g 3145_1951
Western Lines 1st Er 48__ _1951

Ill Cent and Chic St L & N 0-
Joint 1st ref 55 series A_1963
let & ref 434s series C_  1963

Ind Bloom & West 1st est-48 1940
Ind Ill & Iowa 1st it 45 19102
Ind & Louisville lst gu 45...1956
Ind Union Ity gen 5s sec A 1965
Gen & ref 5s series 11 1965

lot & Grt Nor let 68 ser A 1952
Adjustment 65 ser A_July 1952
1st 5s series B 1956
1st it 5to series C 1956

Int Rya Cent Amer 1st 5s B 1972
1st coil trust 6% g notes_1911
1st :len & ref 6 MS 1947

Iowa Central 151 gold be 1938
Certificates of deposit 

1st& ref it 4s 1951

James Frank & Clear 1st 4s 1959
Kal A dr G R 1st gu g bs___ _1938
Kan & 381st gu g 45 1990
K C Ft S & 51 Sty ref g 45.1936

Certificates of deposit 
Kan City Sou 1st gold 3E3_1950
Ref & impt 5s Apr 19503

Kansas City Term 1st 48_ 1960
Kentucky Central gold 4(3_1987
Kentucky & Ind Term 43.48_1961
Stamped 1961
Plain 1961

Lake Erie & West 1st g 58 1937
2d gold be 19412

Lake Sh & Mich So g 3348_ _1997
Registered 19972

Lehigh & N Y 1st gu it 48_1945
Leh Val Harbor Term gu be 1954
Leh Val NY 1st gu g 434s.1940
Lehigh Val (Pa) cons g 48_2003

Registered 
General cons 454s 2003
General cons bs 2003

Leh V Term Rs 1st gu it 55_1941
Lox & East 1st 50-yr 55 gu_1965
Little Miami gen 48 series A_1965
Long Dock consol g 65 1935
Long Island-

General gold 4s 1938
Unified gold 45 1949
Debenture gold 58 1934
20-year p m deb 5e 1937
Guar ref gold 48 1949

Louisiana & Ark 1st &leer A_1969
Louis dr Jeff Bdge Co gd it 4s 1945
Louisville & Nashville 58 _ _1937

Unified gold 45 19403
Registered 

1st refund 514s series A__2003
1st h ref 58 series 13 2003
let & ref 434s aeries C 2003
Gold 58 1941
Paducah & Mem Div 48_1946
St Louis Div 2d gold 3.5._1980
Mob & Montg let g 410_1945
South fly joint Monon 4E1_1952
AM Knox," & an Div 48_1955

Niahon Coal RR 1st 5.5 1931
5.1.4nila Slit (South Lines) 45 1939

1st ext 45 1959
Nlaultoba SW Colonitten 58 1934
Man 0 13 dr NW tat 3;4s 194I
Men Internat 1st 45 aastd 1977
Nl ichigan Central Detroit & Bay

City Air Line 4s 1940
Jack Lans & Sag 344s 1951
let gold 35.45 1952
Ref & 'mot 434* aer C1979

Mid of N J 1st ext 58 1940
Nfil & Nor 1st ext 430 (1880)1931
cons ext 4448 (1884) 1934

M11 Spar & N W let gu 48_1947
Mliw dr State Line 1st 34411.1941

A 0
A 0
J .1

J J
A 0
J D
J J
A 0
M 5
J D
J J
.1 .1
--- -
2 J
3 J
J 1
.1 2
Feb
Feb
MN
A 0
A 0
1 J

J J
MN
J J
J J
F A
A 0

1 J
1 J
A 0
1/1 8
A 0
51 N
J J
MN
MN
J J
F A

13
1 J
J J
F A
J 1
J 1
J J
F A

J 0
1 D
A 0

J
1 .1
1 J
.1 J
J J
A 0
J 1
J 1
M N
M N
F A

J D
M S

1 D
.1 1
A 0
A 0
A 0
A 0

J
1 J
J J
J J
1 .1
1 J

1 .1
J

1 D
D

M S
F A
J J
M N
M N
M N
M N
A 0
A 0
MN
A 0

1 n
M S
1 D
M N
M S
J J
M 8
M N

1
J J
A 0
A 0
A 0
A 0
F A
M S
M 5
J 1
MN

3 i
PA N
M N
1 D
J J
NI 5

j j
Si 5
M N
J J
A 0
2 D
J D
M S
1 J

Bid Ask
73 85

12 1412

22 Sale
-- 45
--------100 

 84 8712
10078 Sale
983 Sale
4512
77 Sale
75 7812
7314 78
6712 73
6138 Sale
59 Sale
59 Sale
24
5 -53

--------90
622184612 ae

43% Sale
--------22

94 96

71-- - 
_

8512 97
785  90
8112 Sale
54 Sale

81 
_- 

__
---- 86
45 ____

70,8 Sale
6812 70

65
60 Sale
74 84
84 Sale
58 Sale
63 ----
  --------58
5712 

_- - 
_

____ 6114
53 6212

_ __ .. 86
---- __ -
71 Sale

64 Sale
60 61
71 ____
65
____ 40
87 92
87 ____
3588 Sale
1212 Sale
3014 Sale
32 Sale
404 Sale
457 50
3812 Sale

r6 Sale
14 Sale

64 Sale
--------103 

 40 92
547 Sale
52
66 Sale
6618 Sale
92 Sale
7818

_ __ -10
61 75
--------89

6512 78
____ 55
7612 80
7112 __
55 -6-5
____ 7934
71 79
47 Sale
--------34
4912 Sale
554 6412
85 91
84 8912
____ _ __
93 10-0

96 964
8814 9012
100 Sale
9388 Sale
884 Sale
4712 Sale
70 85
10014 10012
9412 Sale
-------- 82
8814 Sale
8.5 Sale
7812 Sale

9988

76- - 
__

53 60
8012 89
65 Sale
77 7914

96 101
4934 50
45 51
7312 84
45 ____
--------2

--------98
_ ------ 79

-79 86
46 1004
53 sale
43 50
41 69
46,2 5038
____ 5078

Low High
75 76

•
9 May'33

20 22
T45 May'33

  Jan'31
9612 Feb'33
9914 10078
97 9878
96 Nov'30
7012 77
7478 75
7314 7512
6258 67
57 613/3
5312 59
53 59
30 30
314 Apr'33

  Aug'32
4412 4612
4312 445

May'32

93 97
79 Mar'33
8512 Mar'33
78 Apr'33
8112 84
51 54

82 Apr'33
79 Feb'33
78 Dec'32
73 Mar'30
6612 70%
64 69
5412 Dec'32
5514 60
68 75
80 84
473 5815
65 65
 Feb'33

58 Apr'33
6014 Feb'33
a58 a58
63 Feb'33
58,8 Nov'32
71 71

65 65
52 8012
80 Dec'31
75 Nov'32
3112 3112
85 85
85 85
3334 36
12 1334
30 32
30 3212
3988 42
4514 4612
3718 3812

r6 7.6
134 134

62 84
  Mar'31
72 May'33
5118 5612
5014 5312
a601 66
6214 0618
8912 92
 80 May'33
84 Aug'31
60 May'33

Apr'30

66 May'33
47 Oct'32
79 May'33
7212 May'33
46 Apr'33
83 Nov'32
70 70
4312 47

May'33
46 497
5134 56
90 May'33
8912 8912
9112 May'32
9218 May'33

96 96
89 May'33
997 100
9212 

9324

88 8978

4212 4812
70 May'33
100 10012
92 9234
 Apr'33

86 8812
8212 851m
7712 7814
87 Apr'33....87

56 Apr'33
53 May'33
82 May'33
6212 65
783 78%

0514 9514
4984 May'33
5112 Jan'33
70 70
47 Feb'33

Sept'32

A08.31
  May'26
85 85
6812 May'33
53 53
87 June'32
70 Nov'32
47 4814
40 Jan'33

No.
5

__

8
-- - -
____
____
111
268
____
838
20
32
29
114
140
138
2

____
___

31
___

13
___
___
___
52
125

___
___
___----
------------Sec
25
95

_
45
19
40
583
I

____
____
____
2

---_
____
7

350
101
____
_

1
1
4

109
214
65
25
9
9
16

3
12

7
____
_
48
31
59
24
126
____
____
____
___

_ __ _
____
----
____
____
____
6
95
__28

48
13

___
279

____
____

3
_
13
11

79
174
___
9
94

__
26
22
18

____
___
__
16
2

2
___
__..-
5

____
___

____

___
i

___
s

____
___

,i

____

Low High
5414 76

51 9

18 22
23% 40

_ _
____- -85 9612
9634 10434
9334 10134
__ . 

_--- 
_

4514 77 
6634 80
66 75,2
39 67
4012 6188
37 59
34 59
30 30
314 8

____ 
- 
_

- 4612
23 44%
____ ____

84 99
79 80
8512 89
78 86
72 8878
3918 55

7811 82
7812 793

____

50 705s
45 69

_
40 60
5218 75
6018 84
30 5818
50% 65
543 6014
58 63,8
60 60,4
53 5912
62 63
____ 

--- 
_

66 71 

3878 65
37 6012
_--- -___
____ _ _

- -27 3112
85 92,4
85 90
1814 3712
3 1334
16 3412
16 34
3314 46
37 4612
25 3812

2 r6
1 158

60 86
---- ----
60 76
3124 5612
32 5312
a48 66
47 0618
83 9412
7414 82
---- ----
57 60
---- ----

58 6812
---- ----
7134 82
7212 77
46 46
---- ----
5978 70
25 47

34
3214 497
33 56
90 94

8912
---- ----
9012 101

6512 9854
8788 91
97 10 1
90 100
7912 9118

4820 i2
70 7504
96$0.103
81% 9234
77 85
65% 8812
6312 8512
5978 79

88
56 70

43 "
82 85
40 65
76 80

9.514 1O1'4
a492, 5354

50 5112
70 7512
47 47

---- ----

___ ____
- --- ----
985
61 6812
40 53
---- ----
---- ----
3412 4814
40 40

Minn & St Louis lot cons 58_1934
Ctts of deposit 1934

1st & refunding gold 4s_  1949
Ref & ext 50-yr 55 ser A.._1962

Certificates of deposit 
M St P & 55 51 con g As Int gu '382

let cons 58 1938
1st cons 5s guns to Int_ __ _1938
let & ref (is series A 1946
25-year 51.48 1940
let ref 5545 ser 13 19782
1st Chicago Term a f 4s 1941

Mississippi Central let 55._ _1949

Mo-Ill RR 1st 55 ser A 1959
Mo Kan & Tex let gold 45_1990
Mo-K-T RR pr lien bs ser A_1962
40-year 4s series 13 1962
Prior lien 434s ser D 1978
Cure adjust 5s ser A_Jan 1967

Mo Pac let & ref be ser A_ _ _1965
General 45 1975
1st & ref 55 series F 1977
let & ref 5s ser 0 1978
Cony gold 5345 1949
1st ref g 5s series H 1980
1st & ref be Fier I 1981

Mo Pac 3d 78 ext at 4% July 1938
Mob & 131r prior lien it 5s 1945

Small 
1st NI gold 48 1945
Small 

Mobile dr Ohio gen gold 48_1938
Mongomcry Div 1st g 58_1947
Ref & !rapt 454s 1977

5% notes 1938
Mob & Mal 1st 1311 gold 4s-1991
Mont C 1st gu 68 1937

lst guar gold 58 1937
Morris & Essex let gu 3345_2000
Constr M 5s ser A 1955
Coastr 51 43.4s nor B 1955

Nash Chan & St L 43 ser A 1978
N Fla & S 1st MI g 58 1937
Nat Sty of Mel pr lien 4545 1957

Assent cash War rct No. 4 on
Guar 45 Apr '14 coupon_ _1977

Assent cash war rct No. Son
Nat ItR Mex pr Ilen 43.45 Oct '26

Assent cash war rct No. 4 on
let consold 45 1951

Assent cash war rct No. 4 on
Naugatuck RR 1st it 4s 1951
New England RR cons 55 1945
Consol guar 4s 1945

NJ Junction RR guar 113t 4E1_1986
NO & NE 1st ref &Inapt 43413A '52
New Orleans Term let 4s_ _ A953
N 0 Tex & Mex n-c Inc 55_1935

1st 5s series TO 1954
let be series C 1956
1st 4;45 series D 1956
1St 534s series A 1954

N & C Edge gen guar 434s 1945
N Y B & MB 1st con it 5a 1935

N Y Cent RR cony deb 65_ _1935
Consol 4s series A 1998
Ref & inapt 434a series A_2013
Ref dr lmpt 5s series C 2013

N Y Cent & Hod My M 33451997
Registered 1997

Debenture gold 48 1934
30-year debenture 4s 1942
Ref & Impt 434escr A_ _._2013
Lake Shore colt gold 3346_1998

Registered  
9Mich Cent coil gold 3 As_ _1199988

Registered 1908
N Y Chic & St L 1st it 45._  I937
Refunding 5348 series A_1974
Ref 43.4s series C 1978
3-yr 6% gold notes 1935

N Y Connect 1st gu 4345 A_1953
1st guar 5s series B 1953

N Y Erie 1st ext gold 48_1947
N Y Greenw L gu it 56_1946
N Y & Harlem gold 3545_2000
NY Lack & W ref 44413 13 1973
N Y & Long Branch gen 4s 1941
N Y & N E Bost Term 4a 1939
NY NH & H n-c deb 45__1947
Non-cony debenture 354E1_1947
Non-cony debenture 330.1954
Non-cony debenture 4e. 1955
Non-cony debenture 4s 1956
Cony debenture 344s 1958
Cony debenture 68 1948

Registered 
Collateral trust 6a 1940
Debenture 4s 1957
let & ref 44455er of 1927.1967

Harlem It & Pt Chef} 1st 45 1954

NY 0 &W ref it 4s June 1992
General 48 1955

NY Providence dr Boston 4s 1942
NY & Putnam 1st con gu 4s_1993
N Y Susq & West 1st ref 5.5_1937
2d gold 4445 1937
General gold be 1910
Terminal let gold 58 1943

N Y W Ches & B lot ser 1 444s '46

Nord fly ext (rink fund 6445 1950
Norfolk South 1st & ref A 55_1961
Norfolk & South 1st gold 5a_1941

West Norf & Wt RR imin&extes '34
N & W Ry lot cons g 45__ _1996

RegLstered 1966
Div'l let lien & gen g 4a_ _1944
Pocah C & C Joint 48 1641

North Ceut gen & ref 55 A.,1974
Gen & ref 434s ser A 1974

North Ohio let guar g 55_1915
North Pacific Prior lien 48..1997

Registered 
Get} lien rY & Id g 3s_Jan 2(147

Registered Jan 2047
Ref & impt 448 series A...2047
Ref & !mot 6s series 13____2047
Ref & hoot Ss series C.._2047
Ref &Impt 5t, series D._ _ _2047

Nor SY of Calif guar it Sn. .A938

M N
M S
Q F
Q F

.1
J .1
J J
I J
M s

J
M N
J J

J J
.1 D
1 J
J J
1 J
A 0
F A
M S
M S
51 N
M N
A 0
F A
MN
1 1
J J
J J
.1 J
51 5
F A
M 5
1,1 S
51 S
2 1
J 1
1 0
MN
MN

F A
F A
1 1
-- _-
A -0
----

-- 
r

A0
----
M N
1 .1
J J
F A
1 J
J .i
A 0
A 0
F A
F A
A 0
J 1
A 0

M N
F A
A 0 59.2
A 0
.1 1
J J
M N
1 J
----
F A
F AF A 

F A
A 0
A 0
M 5
A 0
F A
F A
M N
M N
M N
M N
51 5
A 0
M 8
M S
A 0.
J .
MN
1 1_
1 J
J J
A 0_
M '
1 0
M N

51 5
.1 D
A 0
A 0
1 1
F A
F A
MN
I J

A 0,
F _^
M '
F 
.
A

A 0
A 0
J 2
L . ,„
".._ 2
,,, 2
A ..
Q 1
Q ...
Q __.'
Q r.
1 .
i i
J. .;
" '
A 0

Rid Ask

4 5,8
2% Sale
% 8

---- 112
4012 Sale
21 30
4312 Sale
15 30
1318 Sale
.57 Sale

82- 
___

66 80

1858 217s
8358 Sale
77 Sale
67 Sale
6812 69,8
5434 Sale
3314 Sale
1312 Sale
33 Sale
3234 Sale
1014 Sale
33 Sale
3312 Sale
64 65
58 91
55 90
____ 60
40 50
1512 _
12 -1-5-
1012 Sale
978 14
60 693

_...... 90
____ 89
7612 Sale
61 71
71 Sale

75- 
- -

84 90
--------18 

114 134
--------1234

112 238

112 214
--------22

112 131
 83

66 -__
66 

-- 
__

 85
____ 49
63 Sale
18 237
25 Sale
2414 3212
2488 Sale
29 Sale
8512 90
98 -- 

--

72 Sale
7235 Sale
, Sale

6414 Sale
7512 Sale

- . -- ----
80 Sale
7212 75
69 Sale
70 Sale
____ 68
6984 Sale
 67

7412 80
3312 Sale
30 Sale
28 Sale
9334 Sale
90 98
8412 ____
5934 Sale
847 ____
85
65 -7-6
 _ _ _ _.
mils ____
50 -- -.
47 Sale
58 Sale
57 61
45 52
81 Sale
80 Sale
79 92
52 Sale
67 Sale
88 90

6012 Sale
5512 Sale
70 87
84 69
45 Sale

_ 33
311-4 Sale
6088 ____
50 Sale

10612 Sale
•

1518 1934
 10214 103

9714 Sale
_
56 gale
9512 Sale
94 ____
78-.. 
19 22
85 Sale
80 Sale
5912 Sale

70 Sale
83 Sale
7415 Sale
7234 75
10214 103

Low High

588 May'33
234 234
118 Feb'33
5 Dec'32
40 412
25 25
4212 447
13 15
9 1318
56 5734
958  Dee30
651  May'33

20 20
8212 8334
74 78
6412 67
67 70
5012 55
2814 337
113 147
2812 3334
28 3334
9% 1012
2812 33
2814 3378
6234 64
95 Aug'31___
3678 40
53 Aug'32
60 May'33
28 Mar'33
7% Apr'33
758 1012
8 12
65 Aug'33
9334 Jan'33
92 Jan'33
7412 7612
69 May'33
71 7212

75 May'33
68 May'33
  July '28

114 PI
  July'31

23 23

124 May'33
Apr'28

11'8 15
7112 Nov'32
68 Mar'33
79 Nov'32
92 Nov'30
48 May'33
58 63
20 Dec'32
24 2512
25 25
2418 2412
25 2912
8911 Aug'32
9814 9814

69 7314
7275 73,2
5234 5912
5314 6478
7312 7512
70 Apr'33
78 80
72 72
5234 60
69 7012
65% Nov'32
6984 6934
57 Apr'33
72 76
2734 3312
25 30
2278 2834
91 94
89 May'33
84 Apr'33
564 5934
84 Mar'33
90 Nov'32
84% Dec'31
9512 July'29
56 May'33_:
50 May'33
47 51
58 58
56 May'33
50 50
78 8114
80 80
78 8118
48 5214
63% 6712
89 May'33

59% 62
5412 5512
85 Nov'32
68 68
4'2% 45
21 Oct'32
31 3184
64 Jan'33
464 50

10518 107
•

14 May'33
102 May'33
95,2 9814 9418 Jan'33
98 99
9512 9578
87 Aug'32
 85 Aug'32
20 May'33
8212 8514
80 80
584 62
 5512 .7,10.33
66 70
7612 8312
7418 7418
71 74
9514 Oct'31

. cash 98 I CI a Deferred delivery • Look under Ilst. of Matured Bend. on page 3693.
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BONDS
N. T. STOCK EXCHANGE

Week EndedfMay 26.

-...tsh.. h
.1; a;

Pries
Friday
May 26.

Week',
Range or
Last Sale.

I;
g ,...
cia(Z

Range
Since
Jan. 1,

BONDS
N. Y. STOCK EXCHANGE

WeekiEnded May 26.

0
u t
.r. a.

Pelee
Friday
May 26.

Week's
Range or
Last Sale.

Low High
791/4 8212
5812 Apr'33
4014 4412
50.2 55
5334 5934
5818 May'33
62 May'33
72 80
4011 43
22 May'33

May'32
Noy'31

40 49
9912 May'33
98 May'33
7518 May'33
70 72
  Apr'33
931/4 96

Mar'29
81 64
61 6534
6012 65
61 May'33
90 90
85 May'33
75 Feb'33
55 561/4

Feb'33
9618 Apr'31
80 Feb'33
a9654 98
94 94
87 8784
8734 9038
10012 1011/4
8412 86
96 Apr'33

July'3I
85 Apr'33
9312 Sept'31
11/4 134

85 85
73 75
57 5934
921/4 9612
85 May'33

571/4 70
40 50
9818 May'29
3712 Apr'33
6214 Feb'33
35 Jan'33
2812 31
55 55
101/4 16
11 l5s
1014 l5'4
11 l5s
50 Feb'33____
  Feb'3
90 90
9312 9312
6712 7012
71 75
1014 10134
85 May'33
331/4 38
731/4 77
6814 70
7312 7612
6212 Apr'33
78 7814
28 May'33

 Oct'31
80 May'33
1312 1534
1114 1212

Sept'31

•

8834 8934
6612 6778
101 10118
3812 3834
41 45
34 3914
16 1912
83 841/4
541/4 5412

6578 a67

8712 90
4012 46
62 69
7312 7814
76 7712
103 May'33
84 89
9312 95
104 10512
102 102
10312 10438
al0612 10178
1041/4 106.4
10412 1051/4
10014 10112
55 5712
90 91
7718 791k

32 331
511 1014

Apr'33
84 87
81 843s
7612 7912
103 103
9834 Feb'33
48 50
101 1011
92 May'33
a9512 9618
a90 May'33

10434 1071
821/4 84
4514 48
43 47
401/4 4338
3078 3334
9012 9112
9314 9434

.1,
r-e"

No.
77

____
323
298
171
____
____
3
41
__

____

13
____
____
____
7

____
0

__
K
57
42

____
5

___-
----
18

____
____
----
182
2

105
47
49
28

____
____
___
___,
5
2
6
15
82

____

153
76

___-
____
____
12
8

108
88
99
50

----
8
3
57
99
7

----
118
65
35
23

____
7

____
____
___
66
6

____

•

18
13
10
4

223
250
419
32
4

11

7
528
105
147
93

____
169
113
21
3

128
197
190
60
342
28
30
20

24
146

-_ __
89
201
17
7

__
18
10

___
i7
__83
ii
24
14
70
34
48
16
38
111

Range
Since
Jan. 1.

Og & L Cham let go g 41_1949
Ohio Connecting Ry let 45__1943
Ohio River RR lot g 58____1935

General gold 58 1937
Oregon RR & Nay corn g 45.1946
Ore Short Line let cons g 5:1_19.•6
Guar atm' cons bs 1946

Ore-Wash RR az Nay 40 1961

Pac RR of Mo let ext a 48_1938
2d extended gold bs 1938

Paducah & Ills lets f g 4348_1955
Paris-Orleans RR eat 5395 1988
Faunae Ry let ref et 78_1942
Pa Ohio & Del let &ref 4 398A .77
Pennsylvania RR cons g 48_1943

Consol gold 48 1948
4s sterl stpd dollar May 1 1948
Consol sinking fund 4348_1980
General 434s series A 1965J
General 58 series B 1988
15-year secured 6398 1936
40-year secured gold 55 1984
Deb g 4345 1971,
General 434s ser D 1981

Peoria de Eastern let cons 411_1940
Income 4s April 1990

Peoria & Pekin Un let 5348_ _1974
Pere Marquette 1st Ber A 58_1956

let 98 series B 1956
let g 4395 series C 1980

Fhila Belt & Wash let g 48_1943
General 58 series B 1974
General a 4348 series c_ _1977

Philippine Ry let 30-yr a f-95 '37

PC C & St L gu 4348 A 1990
Series B 4345 guar 1942
Series C 4348 guar 1942
Series D 4/1 guar 1945
Series E 434s guar gold_1949
Series F 4s guar gold 1963
Series 0 45 guar 1957
Series H cons guar 4s 1960
Series I cons guar 9395_ _1963
Series Icons guar 4 he IgA4
General M 55 series A 1970
Gen mtge guar 5 ser 3-1975
Gen 4398 series C 1977

Pitts McK & Y 2d go 65 1934
Pitts Sh & L E let g 55 1940

let consol gold 55 19431
Pitts Va & Char let 48 1943
Pitts & W Va let 4115 ser A.1958

let M 43.4s series 13 1958
1st M 4395 series C 1960

Pitts Y az Ash let 48 ser A 1948
let gen 55 series 13 1962

Providence Secur deb 98 1957
Providence Term let 45_ 1956

Reading Co Jersey Cen coo 4s'51
Gen & ref 439e series A I997
Gen & ref 4398 series B 1997

Rensselaer & Saratoga 88  1941
Rich & Merch let g 45 1948
Richm Term Ry litt go 58..1952
Rio Grande June let gu 58._1939
Rio Grande Sou let gold 42_1949

45Guar (Jan 1922 coupon) 4 0
Rio Grande West let gold 48.1939

let con & coil trust 95 A1949
R I Ark az Louis let 4348_ - _1934
Rut-Canada 1st gu a 45  meg
Rutland let con 439s 1941

St Ina &Grand 101 let 45_1947
St Lawr .4 Adr let g 58  1906

2,1 gold 6s 1996
St Louie Iron Mt & Southern-

Illy & 0 Div let g 45. _ _ ig33
St L Peor &N W let go -50_1948
St L-San Fran pr lien 45 A. _1950

Certificates of depwit18
Prlor Hen Sc series B 19501

Certificates of deposit 
Con M 939e series A 1978
emits or ueposit atemped_

St L SW let g 4a bond ctfa_198i)
25 g 45 Inc bond etre Nov 19$9
1st terminal & unifying 58.1962
Gen & ref g 58 ser A 1990

St Paul & X C Si, L let 4395_1941
St P & Duluth it con g 45 1988St Paul E Or Trk let 4395_1947
St Paul Mimi & Man con 48_1933

let consol g 68 1933
65 reduced to gold 434e....1933

Registered 
Mont ext let gold 4s 1937
Pacific ext gu 98 (sterling)_1940

St Paul Ull Dep 1st & ref 58-1972

11 A & Ar Paw let gu g 90_1943
Santa Fe Pres & Men let 58_1942
Say Fla & West 1st g (is_ _1931

1st gold 58 1931
Scioto V & N E hit au 95.__1,4.69
Seaboard Air Line Iota 46_1550
Gold 4s stamped 1950

Certlfs of deposit stamped_
Adjustment 55 Oct 1945
Refunding 4s 1959

Certificates of defiant,
let & cone Os series A 1945

Certificates of deposit 
A tl & Illrm 30-yr 1st g 98_1933

Seaboard All Fla lot go 81i A 1935
Certificates of deposit 

Series B 1935
Certificates of deposit 

So & No Ala cons Hug 58-1938
Gen Cons guar 50-year 52_1983

So Pee coil 95 (Cent Pa: coil) _'49
let 4395 (Oregon Linea) A 1977
20-year cony 58 1934
Gold 434e 1988
Gold 439s with warranta 1969
Gold 4395 1981
San Fran Term 1St 45_  1950

So Pao of Cal 1st eon gu IC& 1937
So Pee Coast 1st gu g 01 1937
So Pac RR let ref 45 19553
Stamped (Federal tax) .,1955J

J .1
M 5
J D
A 0
J D
J J
J J
J ,1

F A
J .1
J J
M 8
M S
A 0
01 N
MN
M N
F A
D

J D
F A
M N
A 0
A 0
A 0
Apr
F A
J .1
J 3
M S
M N
F A
1 J
I J

A 0
A 0
MN
MN
F A
J D
M N
F A
F A
MN
i 13
A 0
1 .1

J .1
A 0

J
M N
J D
A 0
A 0
J D
F A
M N
M S

A 0
3 J
J J
M N
M N
1 J
J D
I J
J J
1 .1
A 0
M S
J J
J J

1 .1
J .1-
A 0

M N
.1 J
J i

.1
___
10 S
__
M-N
J .1
J J
J J

F A
J D
J I
J .1
J 1
1 1
.1 D
J D
J .1
J J

J 3
M S
13 0
it 0
M N
A 0
A 0
A 0
F' A
A 0

i'3i-S
---
M S

A 0

F A

F A
A 0
D

M S
.1 D
M S
M N
M N
A 0
81 N
1 .1

1
J

Big Ask
43 55
85_-_- 
____ 91
70
9312 Sale
10234 103
105 Sale
8434 Sale

80 84
80 85
69 _--
10412 10514
4014_
8118 If
97 Sale
9778 Sale
9584 Sale
10212 Sale
8714 Sale
94 Sale
103 Sale
87 Sale
7338 Sale
8178 Sale
5012 54
6 Sale
77 Sale
53 Sale
48 Sale
4838 Sale
9734 99
8734 95

85 ..7..-ua _-2212 o

99 Sale
99
9712 _
90 167-8
85 ____
90
90 ____
90 -__-
9114 ----
9114__
'35 -9012
88 92
8414 841/4

95 100
--------190

-- ----
65 ___
48 Sale
4614 48
461/4 Sale
85 93
89 --__
35 ____
75 --_-

7534 Sale
88 Sale
86 90

-
---- .--
____ 38
97 991/4
62
--------1  , 
____ ,
63.2 851
5118 Sale
31 8 Sale
44 54
44 55

8114 Sale
--- 643

---- 70

•
43 54
181/4 Sale

Sale
1838 Sale
1812 191
1612 Sale
1612 Sale
6078 65
39 41
4134 Sale
3112 Sale

45 Sale
68-
---- ----62
08 Bale
981/4 sale
98 Sale

77 -8.6
--7- 7412
9012 Sale

6012 Sale
90 Sale
97 100
92 100
92 94
•
•

14 20
334 Sale
•

7 Sale
9 Sale
81/4 Sale
•

54 sale

8 834

951/4- - 
__

8312 90
58 Sale
6814 Sale
77 84
57 Sale
58 Sale
55 Sale
8178 Sale
9712 ____
--------96
a7534 Sale
--------9212

Low High
55 May'33
 97 Mar'32
86 May'33
85 May'33
93 94
10238 103
10338 105
8338 8434

76 Apr'33
85 May'33
87 Sept'32
10514 10538
40 May'33
86 88
9612 97
a9612 98
9512 9712
10178 103
8512 8712
91 94
10118 103
841/4 8784
7034 7338
80 811/4
52 54
5 612
75 May'33
48 54
42 48
45 4914
9712 9738
98 Mar'33

82 
May'33

22 2212

99 99
99 100
9934 Feb'33
95 Feb'33
8512 Oct'32
9178 Dec'32
9212 Feb'33
80 Apr'32
98 May'33
 9412 Apr'33
8834 90
87 8812
83 8418

9934 Mar'33
May'33

100 Mar'33
90 Nov'32
4618 48
43 May'33
46 47
8512 Oct'32
90 July'32
7138 July'31
80 Mar'33

74 7534
87 88
87 87
113 Oct'30
40 Sept'32
971/4 May'33
 63 65
 Dec'32

 72 Apr'28
6512 6512
464 5118
29 3212
50 50
39 Apr'33

8114 8114
884 Feb'33
6634 Oct'32

•
45 May'33
1534 1878
15 18
1678 1878
1772 1812
1912 17
1412 17
61 6212
40 44
394 43
27 3112

42 46
75 Apr'33

Sept'32
0734 99
9838 99
9714 99
9612 May'33
83 83
70 Apr'33
96 9712

60 6134
90 90
94 94
101 Oct'31
94 May'33

•
•

15 15
11/4 334
•

5 634
614 938
611 94
•

3 538

m-1/4 412

8914 Oct'32
84 84
5412 58
6718 681/4
7612 7812
53 5738
5134 56
511/4 5514
7934 8312
9714 Apr'33

Jan'30
a73 76

may,30

No.
----
____
____
----
13
8
8
79

____
____
____
10

___5
3
21
7
44
119
81
152
31
174
48
4
58

----
31
13
152
4

----

---;.

3
4

____
____
____

____
____
____
_-__
8
31
11

____
---_
---
____
6

____
20

____
____
____
____

16
108
1

---_
____
___g
____
____

1
19
52
1

__

2
___
--_

____
193
54
60
13
171
118
6
21
52
113

37
___
____
31
118
121

----
4

----
33

28
5
2

_
---_

21
38

64
329
100

133

3

---_
6
38
176
5
97
164
418
24

____

131
_ _

Lou High
3812 55

____--- 
.

80 89 
70 85
841/4 9612
99 105
100 107
75 89

734 8614
75 85
____ 

- 
_

a9812 10112
36 46
71 88
9534 100
91 1004
90 10012
9412 10412
7318 9114
78 9778
95 10412
73 9212
58 7338
88 8512
30 54
134 612

691/4 77
2834 54
28 48
28 4914
94 101
97 100

81 8819 23

a9384 102
94 1014
9934 9934
95 95
____ ____

924 9212
____ 

--- 
_

9118 9812
944 9812
78 92
7612 92
69 86

9938 9934
100 102
100 10012
____ 

- _- 
_

30 48 
30 44
30 47
___ ____
___ ____
____ ____
80 80

66 78
7534 91
78 9112
____ ____
____ _ _
974 9-7-4
63 85
____ ____

_ ____. 
- -65 8512

2512 5112
181/4 3212
3538 5112
39 5112

70 90
884 8858
____ 

_-- -
•

2812 48
8 1878
84 18
10 181/4
934 1818

0638 r17
614 17
49 0212
3388 44
19 43
12 3112

a28 46
75 8012
__

-89- 16-
89 99
8818 99
92 96i2
75 83
70 71
89 101

54 69
82 90
94 97

90 98

•
3 15
12 334

2 634
21/4 91/4
11/4 912

1 538

1 412

_ ___- 
-75 8612

90 58
53 7078
8714 82
384 5738
3714 66
381/4 5514

07014 85
971/4 102

-80- a-7-9
____ ____

Southern Ry let cons g 58__1994
Registered 

Deyel & gen 45 aeries A___1956
Devel & gen 68 1956
Deyel & gen 6398 1956
Mem Div let g 58 19961
St Louis Div let g 40 1951
East Tenn reorg lien g 58_1938
Mobile & Ohio coil tr 45-1938

Spokane Internet let g 55-1955
Staten Island By let 4395_1943
Sunbury & Lewiston let 48_1936

Tenn Cent let 88 A or B 1947
Term Awn of St List 9430 1939

1st cons gold be 1944
Gen refunds f g 48 1953

Texarkana & Ft 8 let 5398A 1950
Tex & N 0 con gold 58 1943J
Texas & Pa: let gold Se....Se...._2000
al Inc 58 (Mar'28 cp on) Dec 2000
Gen & ref 5., series B 1977
Gen & ref 58 series C 1979
Gen & ref 55 series D 1980

Tex Pac-Mo Pac Ter 5398 A 1964
Tol & Ohio Cent let gu 58._1935

Western Div let g 58.-1935
General gold 58 1935

Tol St L & W 50-year g 48 1950
Tol WV & 0 gu 4398 ser 31.19331

1st guar 45 series C 1942
Toronto Ham &Buff let g 451946
Union Pac 1st RR & Id gr 45 1947

Registered 
1st lien & ref 4s June 2008
Gold 4395 1967
1st lien & ref 55 June 2008
4  1968

U NJ RR & Can gen 98-1944
Utah & Nor 1st ext 98 1933,
Vandalla cons a 48 series A 1955
Cons 51 .18 series B 1957

Vera Cruz & P awl 4398.„..1933
Virginia Midland gen 5e..1936
Va & Southwest let gu 58_2003

let cons be 1958
Virginian Ry let 58 series A_1982

let mtge 4398 series B 1962

Wabash RR let gold ba 1939
2d gold 55 1939
Deb 68 series B registered 1939
let lien 50-year g term 48_1954
Det &Chic Ext let 58_ _1991
Des Moines Div let g 4s 1939
Omaha Div 1st g 3395 1991
Toledo & Chic Div g 90_1941

Wabash Ry ref az gen 5395 A 1975
Refazgen 5e(Feb'32 coup)B '76
Ref az gen 4348 series C 1978
Ref & gen 58 series D 1980

Warren let ref gu g 3395_ _2000
Washington Cent let gold 4e1948
Wash Term let gu 3395_  1945

let 40-year guar 45 1945
Western Maryland list 48.--1952

lst ec ref 5398 series A 19771
West N Y & Pa 1st a 58 1937
General gold 4s 1943

Western Pac lst bs ser A 1946
West Shore 1st 45 guar 2361

Registered 2361
Wheel & L E ref 4348 ser A.1966
Refunding Sc series B__1966
RR let coml.,' 48 1949

Wilk & East 1st go g bs 1942
Will & SF let gold 58 1938
Winston-Salem S B 1st 45_1960
Will Cent 50-yr let gen 48_1949
Sun & Dui dly & term 18495'36

Wor & Conn East let 4398..1943

INDUSTRIALS.
Abitibi Power & Paper let 58 1953
Abraham & Straus deb 53.98_1943
With warrants 

Adams Express coil tr g 45..1948
Adriatic Elec Co ext.! 7s_ _1952
Albany Perfor Wrap pap -68 1948
Allegany Corp coil tr 58-1944

Coll 4z cony 5s 1949
Coll & cony as 1950

Allis-Chalmers Mfg deb 58_1937
Alpine-Montan Steel let 70_1955

Amer Beet Sug cony deb 88..1935
American Chain deb of 65_1933
Amer Cyanamid deb 55 1942
Am az Foreign Pow deb 58-2030
American Ices f deb 35 1953
Amer I G Chem cony 5 395 1949
Am Interest Corp cony 53481949
Amer Mach & Fdy at 68 1939

_Amer Metal 534%notes 1934
Am Sm & R 1st 30-yr bsser A '47
Amer Bug Ref 5-year 88-1937
Am Telep & Teleg cony 45_1936
30-year coil tr As 1946
35-year s f deb bs 1960
20-year a f 5398 1943
Cony deb 434e 19391
Debenture 5s 1965

Am Type Found deb 65_ _1940
Am Wat Wks & El coil tr -58_1934
Deb g (18 series A 1975

Am Writing Paper let g 6s 1947
Anglo-Chilean Nltrate 7a 1945
Ark & Mem Bridge *Ter 55_1964
Armour & Co (III) let 434e...19393
Armour & Coot Del 5398_1943
Armstrong Cork cony deb 55.19403
Associated 011 6% g notes...1935
Atlanta Gas L lat 55 1947
Atl Gulf & W I SS coil tr 58 1959
Atlantic Refining deb 5.3.._ _1937
Baldwin Loco Works let 5a 1940
Batavian Petr guar deb 430_1942
Belding-Hen:away (38 1936
Bell Tele') of Pa 58 series B 1948

1st & ref 5a series C 1980
Beneficial Indus Loan deb 68 1946
Berlin City Elec Co deb 61.45 1951
Deb sinking fund 6390......1959
Debenture 681955

Berlin Flee El de Underg 630 1956
Beth Steel let A ref Sc guar A • 4 2
30-year pm & Rapt s f 681936J

J J
J J
A 0
A 0
A 0

J
1 ./
M 5
M S
J 1
J D
J. J

A 0
A 0
F A
J J
F A

J
J D
Mar
A 0
A 0
J D
M S
J 3
A 0
3 D
A 0
3

M 5
J D
1 3
J J
m S
I J
M 5
1 D
141 S

.1
F A
MN
.1 1
M N
1 .1
A 0
MN
M N

M N
F A
J .1
3 J
I 1
-I J
A 0
M S
M 8
F A
A 0
A 0
F A
Q M
F A
F A
A 0
3

J J
A 0
M S
J .1
1 J
m S
m S
m S
1 D
1 D
.1 1
.1 1
M N
1 J

1 13

A 0
Tel 8
A 0
A 0
F A
J D
A 0
M N
M S

F A
A 0
A 0
m S
1 D
M N
J J
A 0
A 0
A 0
J J
M S
J D
1 I
M N

J
F A
A 0
A 0
M N

J J
M N
M 8
D

1 J
D

M S
-3 D
1 J
.1 1
Pil N
J J
1 J
.1 J
A 0
M S
J D
F A
A 0
A 0
M N

1

Bid Ask
82 Sale
8212 83
44 Sale
55 Sale
59 Sale
58 ____
59 ___
80 Bale
4212 Sale
1114 27
--------60
--------97

35 4712
9938 

_- 
__

9714 100
78 82
7012 73
--------60 
93 95
--------95
64 Sale
651/4 Sale
65 Sale
____ 92
8612 93
85 89
80 8412
5614 Sale
--------10014
_ _ __,E_ _

- 6 84
98 Sale
____ 94
87 Sale
90 Sale
101 Sale
85 Sale
95 10012
--------100
83 ____
83
2 -238
65 95
75 Sale
5934 Sale
9312 Sale
851/4 9012

70 Sale
50 Sale
____ 

-- 
__

____ 74
61 69
____ 40
3112 3712
55 ____
1512 Sale
15 Sale
1518 Sale
151/4 Sale
52 ____
---- ----52 
88 90
_9312
GA Sale
7434 Sale
10112 _
81 -8-5-
3612 Sale
77 Sale
67 71
734 7612
63 ___

781/4- - 
_

2514 30
  --------9184

12 _ _ ....
1514 Sale
1112 Sale
--------8524

•

8834 891/4
6612 Sale
101 Sale
3812 Sale
4434 Sale
3912 Sale
1714 Sale
84 Sale
53 60

6514 70
.

87 90
4514 Sale
69 Sale
78 Sale
76 Sale
10318 __
89 Sale
95 Sale
105 Sale
1011/4 1051/4
10414 Sale
10178 Sale
10614 Sale
10534 Sale
10112 Sale
5712 Sale
91 Sale
79 Sale

3212 Sale
072 Sale

--------85
8612 Sale
83 Sale
7938 Sale
10212 103'8
9512 ____
49 Sale
101 1011
92 93..,
96 Sale
86 8 90
10512 Sale
10712 Sale
8234 Sale
4514 Sale
4514 Sale
4034 Sale
3112 35
9112 Sale
9434 Sale

Low High
55 8212
5812 59
17 4412
20 55
2078 5934
90 581/4
36 6212
60 80
20 43
18 22

____ ____

25 49
98 10114
9112 10034
68 841/4
59 72
80 65
851/4 100
. _
ail' -ei
4314 651/4
43 65
50 61
86 90
85 85
73 824
44 561/4
1001/4 1001/4
____ ____
80 8034
9034 10078
9378 991/4
078 9312
a75 95
95 10534
0691/4 8818
96 10012
____ 

_-- 
_

85 85
____ 

.-- 
_

11/4 238
80 92
00 75
3612 591/4
84 9612
78 8912

43 70
33 50

3712 3712
62 SA
35 35
2712 37
41 55
534 16
512 1578
4 1524
41/4 1578
50 50
05134 53
87 91
924 95
53 701/4
52 75
991/4 1024
791/4 8514
2012 38
67 771/4
841/4 74
65 7612
6212 80
70 79
1834 281/4

____-- 
__

7614 90
834 16
8 1212

____ ____

•

80 9018
5312 6778
92 10118
244 401a
254 45
01912 3912
5 1912
65 8478
53 82

2614 a67

7012 90
23311 96
52 69
64 8312
6612 81
103 1051a
60 89
78 95
10238 10534
09612 10312
100 1074
93 10712
9912 1094
99 10714
9212 1071/4
35 62
741/4 9131/4
49 7912

02114 37
21/4 1014
80 85
77 87
714 843e
65 7912
10012 1031/4
981/4 9834
35 50
97 1031/4
7918 95
9014 9618

090
101 111
10012 11138
75 89
354 704
30 691s

03414 8413
a28 8372
71 9112
79 95

r Cash sales. a De/erred delivery • Look under list of Matured Bonds on nage 3693
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BONDS
N. Y. STOCK EXCHANGE

Week Ended May 26.

iv
It
.,a,

Ma
Friday
May 26.

Went's
Range or
Last Sal,.

11
Range
Singe
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 26.

i
11
.,a.

Price
Friday
May 26.

Week's
Range or
Last Sale.

4,...
g N
o'S Q

Range
Singe
Jan. I.

Bing & Bing deb 630 1950
Botany Cons Mills 6 he- - -1934

Certificates of deposit 
Bowman-Bilt Hotels 14176_1934
Stmp as to pay of $435;pt red_

B'way & 7th Ave lit cone:56_194i
Certificates of deposit 

Brooklyn City RR let 58.-1941
Bklyn Edison Inc gen 55 A__1949
Gen mtge be series E 1952

Bklyn-Manh It T sec 68 1968
Bklyn Qu Co & Sub con god Ss '41

let 5s stamped 1941
Bklyn Union El 1st g 58- -1950
Bklyn Un Gas let cons g -56_1945

let lien & ref 68 series A 1947
Cony deb g 5 he 1930.3
Debenture gold 

5s_- 
_ .... 1950

let lien & ref seriesB, _1957
Butt Gen El 434e series B_ _1981
Bush Terminal lat 4s 1952
Como' ba 1955

Bush Term Bldg. 58 gu tax ex '30
By-Prod Coke let 5346 A 1945

Cal G & E Corp unt & ref 5a-1937
Cal Pack cony deb fs 1940
Cal Petroleum cony deb a t be '39
Cony deb a f g 534e 1938

Camaguey Sugar ette of deposit
for 1st 75 1942

Canada SS I. 1st A gen 6a 1941
Cent Dist Tel let 30-yr 5._1943J
Cent Hudson G & E fs_Jan 1957
Cent Ill Elec & Gas 1st be- -1951
Central Steel let get 811-1941
Certain-teed Prod 530 A__ _1948
Champ Corp cony 58 May 15 '47
Ch G L & Coke lst an 8 5s1937.3
Chicago Railways 1st 58 nod
Sept 1 193220% part. pd 

' Childs Co deb be- - --  1943
Chile Copper Co deb ba 1947
Cin 0 & E 1st M 45 A 1968
Clearfield Bit Coal lat 48-1940

. Small aeries B 1940J
Colon 011 cony deb 617 1938.3
Colo Fuel & Jr Co gen e t 56_1943
Col Indus let & coil be gu. -1934
Columbia GI al E deb 511MaY 1952
Debenture 58 Apr 161952
Debenture bs Jan 15 1961

Columbus Ry P& L let 4 he 1957.3
Secured cony g 534e 1942

Commercial Credit. f 6s A. A934
Coll tr ,f 534% notes___ _1935

Comm'l Invest Tr deb 530_1949
Computing-Tab-Rec s f (ia_ _1941
Conn Ry & List & ref g4 he 1951
Stamped guar 4348 1951

Consolidated Hydro-Elec Works
ot Upper Wuertemberg 76_1956

Cone Coal of Md let & ref ba-1950
Consol Gas (NY) deb 534e,_1945

Debenture 434a 1951
Debenture be 1957

Consumers Gas of Chic an 58 1936
Consumers Power let 5s C_ _1952
Container Corp 151 63 1946
15-year deb 58 with ware _1943

Copenhagen Telep 5a-Feb 15 1954
Corn Prod Refg let 25-yr et 56'34
Crown Cork & Seal of 68-1947
Crown Wilitamette Paper 68_1951
Crown Zellerbacb deb 55w w 1940
Cuban Cane Prod deb be__  1950

. Cumb T & T 1st & gen 5a 1937

Del Power & Light tot 4346_1971
let & ref 434e 1969
let mortgage 43.4s 1989.3

Den Gas & El List & ref a t 56'51
Stamped as to Penne tex_1951

Detroit Edison 5s ser A 1949
Gen & ref 5s series B 1956.3
Gen & ref be series C 1962
Gen & ref 430 aeries D. _1961
Gen & ref bs series E 1952

Dodge Bros cony deb 6s.._ _1940
fold (Jacob) Pack 1st 6/7._1942
Donner Steel let ref 7s 1942.3
Duke-Price Pow 1st 6s ser A.1966
Duquesne Light 181 434. A 1987

let M g 430 series B___ .1957

East Cuba Sug 15-yr 8 f g 7548 '37
Ed El III Bklyn let cons 48-1939
Ed Elec (NY) 1st cone a 58_1995
El Pow Corp (Germany) 8 he 50

1st sinking fund 83.4. _ _- -1953
Ernesto Breda Co 1s1 M 76..1954
With stock purchase warrants_

Federal Light & Tr let 58._ _1942
let lien s f be stamped 1942
let lien 68 etamped 1942
30-year deb 13s series B-1954

Federated Metals of 7,...l939
Fiat deb a t g 7. 1946
Fisk Rubber l et s f 84 1941
Framerlcan Ind Dev 20-yr7he'42
Francisco SUg 181 8 f 7 M5 1942

Gannett Co deb 6e eer A -1943
Gas & El of Berg Co cone g 561949
Geleenitlichen Mining 65__ -1934
Gen Amer Investors deb 5s-A1952
Gen Baking deb of 530.-1940
Gen Cable let a I' 5348 A 1947
Gen Electric deb g 3348__ _ _1942
Gen Elec (Germany) 75 Jan 15'45

13 f deb 63.4s 19401
20-year, f deb 88 1948

Gen Petrol 1st of be 1940
Gen Pub Serv deb 5348 1939.3
Gen Steel Cast 534o with warr '49.3
Gen Theatres Equip deb 647._1940

Certificates of deposit 
Good Hope Steel & Sr sec 76_1945
Goodrich (B F)e° lat 6 he_ _1947
Cony deb 66 1946

Goodyear Tire & Rubb let 581957
Gotham Silk Hosiery deb 8&1938J
Gould Coupler let a f 61 1940
tit Cons El Pow (Japan) 76_1944

let & gen of 834e 1950
Gulf States Steel deb b he_  1942

M 13
A 0
A 0

M 5
J D
J D
J J
.1 J
J .3
J 1
M N
J J
F A
M N
M N

.1
J D
M N
F A
A 0
J J
A 0
M N

M N
J 1
F A
M N

--
- -
A0
D

M S
F A
MN
M B
M N

.1

F A
A 0
1 .1
A 0
1 J

J
J

F A
F A
M N
A 0
J J
1

A 0

M N
J J
F A
J J
J J
J 1

J J
J 0
F A
J D
J .1
J D
M N
1 D
1 D
F A
M N
.1 D
1 J
M 8
J J
1 J

J J
J J

.7
M N
M N
A 0
D

F A
F A
A 0
M N
M N
1

M N
A 0
M El

M S
J J
J .1
M S
A 0

F A

M S
M S
M 8
J D
.1 D
J J
M 5
1 J
M N

F A
J D
M IS
F A
A 0
J J
F A
1 J
D

M N
F A

J
J

A 0

A 0
J .1
1 D
MN
D

F A
F A
1 J
J 13

Rid Atk
20 --__
1534 Sale
13 Sale

4 __
72 io
61i 878
7214 Bale
1053 Sale
10514 Sale
9012 Sale
60 Sale
--------50
80 Sale
10714 1084
11218 ____
--------158
101 Sale
10334 Sale
10118 Sale
52
1718 Sale
3714 3976
6134 70

1034 10412
a8312 Sale

8312- 
___

88 9212

214 - --
2214 -25
10412 106
10338 104%
61 Sale
95 Sale
5114 Sale
83 Sale
10214 105

•
42% Sale
5312 Sale
9534 Sale
36 ____
26 ____
45 Sale
43 ____
44 Sale
8312 Sale
8412 Sale
834 Sale
91 9134
10012 1014

1004 Sale
9978 Sale
9934 997
107 108
96 _
97 1-0-0-

3812 45
1518 17

10414 Sale
97 Sale
10114 Sale
10012 10112
103 Sale
724 Sale
53 Sale
71 76
10212 Sale
9812 Sale
75 Sale
8412 Sale
•

10334 10434

97 Sale
9114 Sale
9812 100
90 Sale
8812 9112
9912 Sale
97 Sale
964 100
91 Sale
99 Sale
90% Sale
7114 73
74 80
6512 Sale
10234 Sale
103 Sale

•
10014 Sale
110 120
---- 3978
3838 Sale

75 77

71 Sale
70 78
72 90
5811 6018
9314 _ _ -
991s 1-00

1.
981e 108
414 Sale

6712 Sale
1011, 105
54 Sale
82 Sale
100% 10078
65 Sale
99% 10134
35 Sale
3418 Sale
31 Sale
10314 Sale
83 8312
a7112 Sale

•
212 Sale
43 45
90 Sale
65 Sale
87 Sale
85 8912
•

5812 Sale
49 Sale
70 Sale

Low FIN))
20 21
15 16
13 134

412 may'33
712 72
7 778
71 7214
105 10812
105 10618
90 91
5712 60

Noy'32
7934 8012
107 10714
11112 May'33

Feb'33
101 10112
10314 104
1004 1025.
4912 50
17 1734
3834 42
65 May'33

1034 May'33
a80 a8312
8412 8512
8812 90

be Apr'33
23 241
1033 10414
104 10418
59 62
90 95
464 5114
8012 834
1017s 10212

*
42 45
5012 5312
9518 9534
38 Apr'33
. __ ____ 

_- 
_ _

42 46
55 63
3634 44
82 8412
82 8412
8012 834
90 914
al00% 10314

10012 101
97 98
9914 10012
107 107
97 Mar'33
95 Mar'33

374 39
15% 16
10312 104%
a9514 9714
100% 10112
10112 10112
103 10334
6814 724
50 5312
70 May'33
10218 10212
96 9812
71 75

a8112 6412
•

10334 1044

964 975
9114 9114
9812 9812
90 90
9635 May'33
9512 9912
94% 97
9512 95%
894 91
95 99
884 9012
71 71
74 May'33
6312 6512
10218 103
1023s r10414

•
100 101
108 110
38 39
3612 39

75 77

68 71
69 69
76 76
60 May'33
9212 May'33
99% 9912

9818 9816
414 4134

.
6712 6712
9818 June'32
5234 56
8114 82
10034 1004
594 65
99 May'33
34 35
a3118 34%
a28 31
1021, 10314
8612 8612
6512 7112

2 24
4412 46
87 90
60 65
8618 87,4
82 85

•
58 5812
47 50
62 70

No.
2
15
3

____
2
12
5
21
41
175
2

------------
21
38

_-__
____
18
26
18
5
27
13

-__

____
20
17
30

-__
9
3
10
85
8
53
191
7

20
138
50

____
____
38
23
66
65
25
79
26
11

33
5
54
2

_ _ _ _
____

7
14

218
116
76
2
17
51
38

__
14
35
51
16

11

5
1
1
I

--__
62
20
5
30
29
183
2

____
73
81
35

26
4
2

125

10

5
5
3

__
____
2

4
6

1
___
34
42
8
79

.._
41
41
136
29
1
68

11
12
57
284
159
28

6
12
24

Low High
8 21
6 1712
Ca 14

4 412
2 712
1 77

6512 7512
10034 108
100 108
8414 98
56 60
 

 75 87
10134 112
108 11718
158 158
93 105
9770'1074
9712 10512
42 674
5 3314
19 6412
37 85

100 10618
6238 a8312

(181 9412
a83 98

14 22
1034 24%
102 108
100 107
50 75
704 95
26 5114
634 84
97 1057s

•
25 4612
27 55
90 100
38 38
____ 

-- 
__

a32 46
36 63
194 44
66 89%
684 89
6012 877
84 9714
9712 105

97 10314
96 100
9534 1047s
104 10818
97 10112
95 10112

3538 66
64 16
984 10714
874 101%
93 10512
97 1055
97 107
35 7212
1634 54

085 7312
101 10412
79 9812
56 75
36 6412
•

100 107

94 10212
891 99
951, 101%
88 100
88 r9634
8518 10334
8634 103
8438 103%
75 100
84 103
7034 91
63 72
57 75
43 6512
974 10536
96 107

•
95 10412
106 120
35 6834
33 68

72 80

63 71
65 72
68 7712
48 60
81 93
93 1003
•

94 102
104 48

6712 80
_ 

- 
___

5() 75
76 82
97 10112
36 66
96 10214
294 6212
2812 5712
25 557
101 105
7138 8612
47 7112
•

1 338
0394 85%
62 90
a334 65
68 88
744 87
•

3738 591
31 52
42 70

Hackensack Water let 4s___1952
Hansa SS Linea 6s with warr_1939
Harpen Mining 6s with atk purch
war for corn stock of Am she '49

Havana Elec consol g 58_ _ __1952
Deb 5345 series of 1926__1951

Hoe (R) & Co 1st 6748 aer A_1934
Holland-Amer Line 8s (fiat) .1947
Houston Oil sink fund 5348_1940
Hudson Coal lst s f 5s ser A-1962
Hudson Co Gas lat g 58 1949
Humble 011 & Relining 5s_1937

Illinois_Bell Telephone 681958
Illinois Steel deb 4348 1940
Ilseder Steel Corp mtge 68_1948
Ind Nat Gas & 011 ref 56.-1936
Inland Steel let 434s 1978

let M a f 434. ser B 1981
Interboro Rap Tram 1st 5.__1966
10-year Os 1932

Certificates of deposit .. ____
10-year cony 7% notes 1932

Certificates of deposit 
Interlake Iron let be B 1951
lot Agri° Corp let & coll tr ba
Stamped extended to 1942____

lot Cement cony deb be__ _ _1948
Internet Hydro El deb 68_ _1944
Inter Mere Marine s f 

618.-  
1941

Internet Paper be aer A &B_1947
Ref. f 13e series A 1955

lot Telep & Teleg deb g 434s 1952
Cony deb 470 1939
Debs 517 1955

Investors Equity deb be A 1947
Deb 5.1 ser B with warr-1948
Without warrants 1948

K C Pow & Lt lat 4 he ser B_1957
let M 4341 1961

Kansas Gas & Electric 470_1980
Karstadt (Rudolph) 1st 68_1943
Keith (B. F.) Corp. 1st 6s--.1946
Kelly-Springtield Tire 6a...1942
Kendall Co 5348 with warr_ _1948
Keystone Telep Co lat 58_1935
Kings County El L & P be  1937
Purchase money 6s 1997

Kings County Elm, let g 4e 1949
Kings Co Lighting let 5a___ _1954

First and ref 6348 1954.3
KItiney (OR) & Co 734% notes'36
Kresge Found'n Coll tr 6s_ _1936
Kreuger & Toll class A ctts-ot dep
for sec e f g be 1959

Lackawanna Steel lst 55 A1950
Laclede G-L ref & ext 58-1934

Coll & ref 5 he series C 1953
Coll & ref 5348 series 0_1960

Lautaro Nitrate Co Ltd 68-1954
Lehigh C & Nay a f 4 he A..1954
Cons sink fund 4 he eer C-1954

Lehigh Valley Coal 1st 58-1934
1st & ref a f be 1944
let & ref of 6. 1954
let & ref is f 58 1984
1st & ref. f be 1974
Secured 6% gold notes. 1938

Liggett & MYera Tobacco 78-1944
6. 1951

Loew's Inc deb a f 66 1941
Lombard Elec 76 ser A 1952.3
Lorillard (P) Co deb 78 1944
Se 1951

Louisville Gas & El (Ky) 56.1952
Lower Austria Hydro El Pow-
Mat 13348 1944

McCrory Stores Corp deb 00'41
McKesson & Robbins deb 5%6'50
Manual Sugar tat a f 7 he__ _1942

Certificates of deposit 
Stamped Oct 1931 coupon 1942

Certificates of deposit __  
Manhat RY (NY) cons g 45_1990

Certificates of deposit 
2d 45 2013

Manila Elea RR & Lt a f 56_1953
Mfrs Tr Co ctts of parte in
Al Namm & Son 1st 6a_ _1943

Marion Steam Shovel. f 138 1947
Market St Ry 76 eer A_APril 1940
Mead Corp let 135 with warr_1945
Merldionale Elec let 78 A 1957
Metr Ed let & ref ba aer C 1953

let g 434s aeries 13 1968
Metrop Wat Sew & Dr 63.481950
Met West Side El (Chic) 443_1938
Miag Mill Mach 1st a f 75-1956
Midvale St & 0 coil tr a f 58 1936
Milw El By & Lt lets. B 196I

1st mtge be 1971
Montana Power lets. A 1943
Deb 56 aeries A 19621

Monteattinl Mtn & Agrlo-
Deb g 7e1937.3

Montreal Tram 1st & ref 5e 1941
Gen & ref a f 55 aeries A 1955
Gen & ref. f be set 5_::1955
Gen & ref s f 43.4e ser C-1955
Gen & ref a f 58 ser D 1955

Morris & Co let of 4 ha_ _ _1939
Mortgage-Bond Co 4, ser 2_A966
Murray Body 1st 6 he 1934.3
Mutual Fuel Gas 1st gu g 58_1947
Mut Un Tel gtd 65 ext at 5% 1941

Namm (Al) & Son_See Mtn Tr
Nassau Else an g 45 stpd-1951
Nat Acme 1st a f 8a 1942.3
Nat Dairy Prod deb 510_1948
Nat Steel 1st cell be 1956
Newark Como) Gas cons 56_1948
Newberry (JJ) Co 634% notes '40
New Eng Tel & Tel 58 A . __.1952

let g,4 he series B 1981
NJ Pow & Light 1st 4 he_ _1960
New Orl Pub Sery 1st be A 1952
Finn di ref be series B 195.5

N Y Dock let gold 411 1951
Serial 5% notes 1938

NY Edison lat & ref 6340 A_1941
1st lien & ref be series 13_1944
lat lien & ref ba series C 1951

NY Gas El Lt II & Pow a 55 1948
Purchase money gold 46_1949

J J
A 0

.1 J
F A
M 5
A 0
M N
MN
1 13
MN
A 0

J D
A 0
F A
MN
A 0
F A
J .7
A 0
_

if S

MN

M N
M N
A 0
A 0
J .7
en 8
J .7
J J
F A
1 D
A 0
A 0

J J
F A
J LI
MN
M 13
A 0
M 5
J J
A 0
A 0
F A
J J

J
J D
1 D

M S

NI S
A 0
F A
F A
I J
1 J
J J
F A
F A
F A
F A
F A
J I
A 0
F A
A 0
0

A 0
F A
MN

F A

J D
MN
A 0

A 0

-- 
_

A0

J D
M 8

J 13
A 0
Q J
MN
A 0
J J
M S
A 0
F A
.1 D
M S
J D
J J
J J
D

J
1 J
A 0
A 0
A 0
A 0
J J
A 0
D

M N
MN

.1 J
D

F A
A 0
J D
A 0
J D
M N
A 0
A 0
J D
F A
A 0
A 0
A 0
A 0
J D
F A

Bid Ask
943s 9714
27 337

04418 Sale
297 374
9 10
15 Sale
23 2978
6138 Sale
37% Sale
10278 1037
1025s 103

10412 Sale
10112 Sale
3014 Sale
____ 98
84 Sale
8312 Sale
5512 Sale

*
22 Sale

*
62 Sale
604 Sale

574 Sale
76 Sale
40 Sale
394 Sale
5412 Sale
2838 Sale
37 Sale
44% Sale
3934 Sale
85 86
85 Sale
8214 8412

10034 Sale
10114 Sale
824 8518
1712 Sale
43 Sale
5314 Sale
68 71
80 68
104 .

-- -126 13212
69% 7438
10012 106
_-__ 115
61 70

a8812 Sale

1218 Sale

89 Sale
9012 Sale
61% Sale
59 Sale
1014 Sale
831s 86
831s 89
9934 -- __
50 64
201s 344
1612 29

-- - _ 29
68% 7238
12512 Sale
110 Sale
74 Sale
824 8638
111 Sale
96 99

10114 Sale

48 Sale

3634 Sale
4638 Sale
•

12 15
•

12 20
38 39
30 36
31 Sale
70 8734

4812 667
5712 Sale
6812 Bale
4911 Sale

102- - 
__

86 90
78 83
--------7318 
204 35
3434 Sale
9234 Sale
7734 79
7814 Sale
8112 Sale
6012 Sale

9418 97
83 85
62 67
___-_-

_ __
554-_- -- 100
85 Sale
25 40
75 Sale
9518 100
76 83

59 Sale
53 80
861  Sale
89 Bale
10312 -- --
77 Sale
10518 Sale
102 Sale
80 Sale
5578 Sale
56 Sale
5714 58
38 Sale
11112 Bale
10512 Sale
106 Bale
108 Sale
100 Sale

Low High
935 May'33
29 33

42 4412
24 May'33
934 934
15 154
r29 May'33
563 62
37 3914
10312 10312
10238 1028s

10314 10412
101 10218
30 3214
9612 Feb'33
82 84
8212 85
5512 68

20 2412

6112 634
5714 604

5138 571k
7114 76
38 4012
39 40
48 55%
22 29
3514 37
4214 4534
3712 4014
86 86
82 85
8212 83

997a 10034
10014 10138
837k 85
15 18
4212 4378
4758 5314
7114 727
65 May'33
1024 May'33
1244 125
72 May'33
99 100
1144 Mar'33
65 65
65 66%

12% 12%

89 89
87 9012
61 614
513% 60
74 1012
85 85
7912 May'33
997  May'33
50 May'33
31 May'33
30 May'33
30 May'33
70 May'33
1244 126
10938 110
a73 75
823 84
11012 11214
98 9912
99 10114

434 48

364 40
4012 4638

15 May'33
•

15 May'33
3612 41
35 35
2738 3114
8938 Mar'33

57 May'33
52 5212
65 6812
49 5212
02 102
89 May'33
77 78
  76
184 1812
334 35
91 93
7734 79
76 79
7934 817
5934 61

9514 a9534
85 May'33
6914 May'33
68% Feb'33
5734 May'33
77 Sept'32
84 85
4038 Deo'32
70% 75
96 Apr'33
75 Feb'33

544 59
6114 May'33
8512 87
8612 8934
10314 May'33
74 77
105 10614
1001, 102
794 8114
50 557
50 56
5614 58
364 39
11038 11112
1045g 106
0512 107
lO7l8 108
9934 10014

No.
____
25

27
____
5
6

____
111
204
2
3

72
111
58

____
27
35
449

18

28
11

15
101
256
14
93
166
167
325
348
8
6
16

28
36
36
57
19
68
18

___
__ _-_
6

___684
i

___11414
i
17

95

6
25
26
31
282
3

____
____
____

___-_ _ __
____
59
63
25
6
33
29
52

10

21
314
*
 _
;

____
97
23
7

____

____
24
25
43
5

li
33
3
12
105
42
51
49
32

6
___
_ _ _ -
____
____
____
8

_.,•••
ji

____
__-_

8
_ - --
312
209
- 10212

2:136

42
87
129
37
24
38
19
71
87
3

106

Low High
9218 9812
29 81

39 7212
18 02412
314 10
1278 21
1778 220
38 62
274 3914
10138 1084
10038 104

10038 1071
95 10312
2834 584
9538 964
66 8512
65 85
47 69

14 2412

52 70
32 6038

3812 57%
a50 76
2414 44
a294 a4014
39 5512
10 29
1712 38
204 a4612
18 4138
75 86
80 86
75 86

964 10412
96 10538
72 93
1378 4114
294 45
32 5314
55 73
847a 7012
10138 108
11534 135

7712
99 10512

11412
a42 69
3114 5978

10 1312

75 89
7938 96
48 67s4
4872 68%
212 1012
774 DO
78 88
997 997s
45 604
 20 31

164 30
22 30
57 73
1177a 1264
102 110
48 11413
784 904

010212 114
90 9912
9414 1064

42 53

2138 62
234 4635

8
311 154

3 17
29 41
2238 35
1738 3114
893 8938

40 57
2514 574
57 7638
30 534
87 102
 8472 99

7112 00
651s 76
11 1812

a3312 674
80 95
63 84
82 83
60 86
45 02

aavg 9511
78% 86_4
594 11°2
148_ 8., ir.,27
or% 6,,-.
.,..r- ..7---
-75 -nu

zr-
09 -80
9445 10214

76 15

61 611,

53..,.,. .26; -4
1,.."8 R-o-s,
°w -107

611 82
109 111%
Ms 10713
76 95

7SAL2 ,u641,
r.- - -
" 6014
26 39

WS% 11610114 1081/4

101 19$41410178 11245
a9314 103

.  r Cash sales. 41Delerred del very • Look under list of Maturod Bends on page 3693. z Holland-Amer. Line 68 1947 Sold on May 3 at 29 . ssh-
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BONI BONDS r.'?..,. Price Week's Range
N. Y. STOCK N. Y. STOCK EXCHANGE i t 

Friday Range or 1 Stare

- 
Week Endec Week Ended May 26. ..43.. May 26. Last Sale.  8. Jan.l.

Dock & Imp 58 '43 J _- 95 100 June'31 ------------Stand
Inc

Wks

Tel
series

leasehold

Cement

deb

Collieries

Elec

Water

Cable

(July

Hoop :1

Pow

Fran
Corp
Corp COB It

Line

Invest 5s ser A..

Bid Ask Low High No Low High
4 59 81NYLE&WCo Southern Colo Power 65 A_ _1947 J J 7312 7634 7312 75

NYLE&WDo 011 of N J deb 5e Dec 15 '46 F A 10312 Sale 10312 10412 92 100 105
9712 125 8814 100N Y Rye Corp  Stand 011 of N Y deb 4 34s_ _1951 J D 9712 Sale 97

Stevens Hotel let 6s series A.1945Prior lien 6s se • •
N Y & Richm Gas Studebaker Corp 6% g notes 1942 .1 D 2612 Sale 254 33 260 204 4415
N Y State Rye lot Syracuse Ltg Co 1st g 55_ _1951 J D 10514 Sale 104 10514 403 19073 1101041,

Certificates o Tenn Coal Iron & RR gen 58_1951 J J 10038 ____ 9934 100
50-yr 1st cons 6 Tenn Copp & Chem deb 68131944 M S 65 7212 65 May'33 _ _6_5_ 7520 1060814

Tenn Elec Pow 1st (is Certificates D 80 Sale 77
N Y Steam 65 ser Texas Corp cony deb Be INTI 'A 0 a9038 Sale 89 2 91 158 7714 93

Third Ave Ry let ref 48 let mortgage   1660 .1 3 47 Sale 4514
4278144 34579 230638 24873144let NI 55  ThAirddi AveR8 Ruixl-e2tx,N52Y_Jan 1960 A 0 28 Sale 24

N Y Telep let & J 87 89 85 May'33 ____ 83 00
Tobacco Prods (N J) 6348_2272 '.11.1 N 9614 Sale 9535 9612 228 89 102N Y Trap Rock

Niag Lock & 0 P TT0okhyo,EEIrece uPo9wmereolsLd7_5__1955 M 3 6078 Sale 6018 6078 23 41 6154
Niagara Share deb 5s.

6s dollar series Norddeutsche Llo D 5014 Sale 484 5012 1266 316012 3502
3 10212 10614Nor Amer Cem d Trenton G & El let g 55_ _ _ _199512 NI 3 10278 ____ 104 104

Truax-Traer Coal cony 6348_1943 M NNorth Amer Co 2618 31 a29 a30
70 20 3912 70No Am Edison dTrumbull Steel let 8 f fis_ _ _ _1940 Si N 69 Sale 69

Twenty-third St fly ref be_ _1962 1 3Deb 5348 ser B 15 May'33 ____ 15 15
Deb 5s series C TyGroulaHr 

sec 
Pow 7348.1955 M N 55 61 80 May'33 ____ 3557,3 68:42

Nor Ohio Trac &  1952 F A 55 60 5518 5614 3 50 6214
Nor States Pow 2

uU J, it lgoanw a1st & ref 5-yr 11ElecE l Elec Parc. wperr (smf 07)8___ _ 1945 M 5 5614 60 5614 58
North W T let fd

Gen mtge gold 5s Norweg Ilydro-E 1957 A 0 10014 Sale 100 101 69 94 1044
8 100 105Un E L & P (111) 1st g 5348A 1951 J J 10212 Sale 10`" 103

Ohio Public Service Union Elev fly (Chic) 55_ __ _1945 A 0 2534 ____ 20 May'33 ___,_ 9149:84 10205.4

2 9812 10014
let & ref 78 ser Union 011 30-yr (la A.. May 1942 F A 10312 104 10314 104

Old Ben Coal 1st 1st lien 8 f 55 ser C_ _Feb 1935 A 0 100 Sale 100 100
Ontario Power Deb 55 with warr____Apr 1945 J D 90 Sale 8814 90 22 75 90
Ontario Transmission United Biscuit of Am deb 88_1942 M N 99 Sale 98 99 10 9512 100
Oslo Gas & El United Drug Co (Del) 5s 1953 M S 6978 Sale 6912 704 234 43 7112
Otis Steel 1st M United Rye St List a 4s _1934 .1 .1 16 22 15 May'33 ____ 14 22,4
Owens-Ill Glass 8 U 3 Rubber 1st 5: ref 5s ser A 1947 J .1 5934 Sale 57 5934 308 2914 5934

1 75 88Pacific Coast Co United SS Co 15-year 65._ 1937 M N 81 Sale 81 81
Pacific Gas & El Un Steel Works Corp 6348 A _1951 J Et 34 Sale 3112 34 39 2612 8014
Pac Pub Serv 5Sec a 1 634: series C 1951 .1 D 334 354 3112 34 173 2512 60
Pacific Tel dr Te Sink fund deb 63.4: ser A_ _1947 J 1 30 Sale 2978 3134 51 25 5912

United Steel Wks of Burbach-Ref mtge 58 se
Pan-Am t'etCo( Esch-Dudelange 8 f 78_ _ ._1951 A 0 9618 100 9618 96,4 3

1612 4 9103'4 918%Certifleat.se of 8 Universal Pipe & Had deb 68 1936 J D ____ 1612 15
Paramount-Wwa 4 Unterelbe Power & Light 65_1953 A 0 3714 3934 3518 3774 18 3312 Mr

Certificates of Utah Lt & Trac 1st & ref 58_1944 A 0 65 Sale 6212 65 26 5212 721,
Paramount-Fam' a Utah Power & Light 1st 58_1944 F A 7138 Sale 6878 7138 43 5712 74

Certificates of - Utica Elec L & P let 8 f g 55.1950 .1 10212 ____ 100 May'33 _ _ _ 100 105
Paramount Public 4 Utica Gas & Elec ref &ext 58 1957 J 10114 105 10114 105

Certificates of 2 Utll Power & Light 534e 1947 J D 2714 Sale 234 3712 1275 919311; 103481.4
25 299 12 30Park-Lea 1st le Deb 58 with warrants. ..._l959 F A 25 Sale 21

1438 Apr'33 ____ 1438 1438Certificates of Deb 5s without warr 1959 F A ____ _ - - -
Parmelee Trans 8
Pat dr Passaic G 57 6234 83 3434 62344 Vanadium Corp of Am cony 58'41 A 0 6234 Sale
Pathe Each deb Vertlentes Sugar let ref 75_1942
Pa Co gu 3348 c Certificates of deposit 
Guar 3348 coll Victor Fuel let s f 58  

7 812 7 May'33 __-- 1,3 9
11 1612 1012 Mar'33 ___ 1012 14

Guar 334s trust 9934 16 95 105,8
Guar 334e tru 

Va Elec 8: Pow cony 534/3_ _1.V .1,1 is 0934 Sale 99

Guar 4s ser E 
Va Iron Coal & Coke 1st g 58 1949 M 3 5038 ____ 48 May'33 ____ 41107 2%

Secured gold 
3 Va fly & Pow 1st & ref 5,8_ . _1934 J J 101 Sale 10078 101 30 974 103

f421681,42Walworth deb 6448 with ware '35 A 0 1614 Sale
Penn-Dixie Cem Without warrants 2 

1512 1614 8

Pennsylvania P
A 0 1614 Sale 1614 g4 501 1111143 16714

Peon Gas L & C 
1 1st sinking fund 6s ser A__1945 A 0 25 Sale 21

Refunding gold 
Warner Bros Pict deb 6s____1939 M S 2478 Sale 24 26 94

2 warner Co 1st 68 with ware. 1944 A 0 2218 50 a21
Without warrants  

23 9 10 25
Registered.  23

PhDs Co sec be 
A 0 23 Sale 22 7 1238 23

Phila Elec Co le 
Warner-Quinlan Co deb 6s__1939 M S 27 28 25 30 20 1312 30

let 32 ref 45_   
2 Warner Sugar Refln 1st 7s__1941 J D 105 ___ 105 10533 __ _5_ 1102,122 110056

Warren Bros Co deb 6s 
Piffle & Reading 

6414 94 30 6414

Cony deb 65_   

1941 M S 5912 Sale a59
Wash Water Power s f 5.8___1939 J J 10314 105 101 MaY'

Phillips Petrol d 
Westchester Ltg 5s stpd gtd_1950 J D 104 1053 1053 12 102 11012

Pillsbury F1'r Mills 
West 5PsensenriPer Eer eer A 58_1946 M S 10412 Sale 10412 105 18 10018 108

Pirelli Co (Italy) 1st sec 5s series G 
1963 M 10414 Sale 10334 1041 15 10014 1094

Pocah Con Coln 
104 Sale 10334 1041 24 9912 107

Port Arthur Ca 
Western Electric deb 58 11M A DO 94'12 Sale 9314 9478 55 81 102

,2 Western Union coil trust 55_1938 J 82 Sale 8012 8212 14 52 82,2
let m 65 series

Port Gen Elee 1 -4 15-year 
est g 4345_1950 M N 69 Sale 6534 69 60 3712 69

25-year gold 5s Portland Gen E
Porto Rican Am 12 30-year 55 

n27 FI DA 14 Zee gVa4 Ma A? N., .7(112
Postal Teleg & We:stphalla Un El Power 6s_1N2 7 6914 Sale 6614 70 114 3634 70

Pressed Steel C Wheeling Steel Corp 1st 53481948 .1 
2914 Sale 2618 2912 132 2312 00

Pub Serv El & 
8038 Sale 7912 78011382 3125 45213$ 78037,88

1st dr ref 430  
4 182 & ref 4345 series B____1953 A 0 7114 Sale 69
58 White Sew Nlach 6s with ware .36 J

1st & ref 4s_   12 Without warrants 
Partic s f deb 6s  

J 
a27 May'33 ____ a27 37

Pure 011 5 f 
5343438 3734 3412 35 9 224 37

33 1 224 37
El t 534% not Wickwire Spencer St'l lot 78.1

993450 NI N 2518 38 33

Purity Bakeries 34 Ctf dep Chase Nat Bank _ _ _ _ 3 5 4 4 6 118 4
Radlo-Keith-Or 75 (Nov 1927 coupon) Jan 1935 

Bank--------3

for deb 65 16 4 5

Debenture go 
Ctf dep Chase Nat Bank_ _ _ _ SIN 5 Sale 318

2 35 7938
84 95Remington Arm 

WIllys-Overland 8 f 630......_1933 51 5 3938 Sale 39 a 39,8
22

Rem Rand deb 
18 Wilson & Co 1st s f As A _ __ _1941 A 0 94 Sale 9312 95

52 757212 75 56
Repub I & 3 10- 

Youngstown Sheet & Tube 55 '78 J J 75 Sale
1st mtge 5 f 55 ser B 2

Ref & gen 5 
1970 A 0 75 Sale 7212 75 80 5214 75

Revere Cop & B
Rhelnelbe Union 18
Rhine-Ruhr Wa 12 Matured Bonds
Rhine-Westphal

Direct mtge 6 12  
(Negotiability Impaired by Maturity)

Cons NI 6s of 4
MATURED BONDS. f '4 Week's 4, RangeCon Al 68 of 1

N. Y. STOCK EXCHANGERichfield 011 of ri 

Price

Week Ended May 26. 
Range or 

oi:-..Certificates o 

Friday

Rims Steel 1st 12   
May 26. _Last Sale. Jan. 

431 .

Foreign Gort. & Municipals.Roth 0 & El gen Rid Ask Low 115501h: No. Low Lotr3,4 Hloy73
3 334 638Gen mtge 434 4 Mexico Tress 6s assent large '33 J J 5 578 5 4

14 Small Gen mtge 5s 1 J
Koch & Pitts C 12 

____ ____ 1

Royal Dutch 4: ki Railroad.
Batt & Ohio cony 4345  NS 92 Sale n 92 12 67 94Ruhr Chemical

2 58 88Chic & No West deb 55_11993333 MM 85
Registered  _ _ 80 May'33 ____ 59 80St Joseph Lead h

84 11 55 84
9 212 6

St Jos Ity Lt lit Galv nous & Bend lot .5s ._1933 T i.:1 -go- -84-78 80
St L Rocky Mt Norfolk South let & ref 5s A_1961 F A 54 Sale 5

St Louis Iron Mt & Southern- 
6

St l'aul City 
Riv & G Div 1st g 9s  5014 127 3538 5014Guaranteed

San Antonio Pub 
1933 M N 5014 Sale 48

Seaboard 
stamped  

1st g 48_1950 A 0 154 19 634 11724 _35 172 1212

Refunding 45  
11 81$ 17Schulco Co guar Igg09 AA 4C3/ 177 gaallee

Stamped (J 138 712
Guar s f 634: Atl & Birm 30 yr 1st g 4s 1933 NI 5 12 14 Al: 172'4 182 6 124
Stamped_

industrialsSharon Steel Ho
Sheet Pipe Line Abitibi Pow dr Paper 1st 55_1953 lAm Dos a61266,8is sslaialleee 61205,81632 616207: 11751223 410351 i4. g6123799:882

American Chain deb s 16s__ _1933 A 0 70 Sale 69 7014 7 38 70Shell Union 011
Deb be with 34 Chic Rys 5s stpd 20% part paid__ F A 5818 Sale 5278 5278 4 49 57,2

Shinyetsu El P 12 FtsCEAsubk2aRcnu,,C6babeane Prod deb Cs__ _ _1950 J J 4 Sale 212 4 285 a, 614

r891:t e15f-88Yr 8 f  g7 is.37 M S 978 Sale 8

Siemens & Hale 978 48 238 1012
Debenture s t

Gen Theatres Equip deb 68_11994401
12 Gould Coupler 1st s f 68 

Sierra & San Fr
Silesia Elec 10 

38 Interboro Rap Tran 6s  
10

Sileslan-Am 
10-year 7% notes  

1940 F A 9 2 slat: .2012
2412 118

Sale 62.4 64 941 

474 1112
5121,2 724112

Sinclair Cons 01
1st lien 6345 12 Manati Sugar lot 5 f 7 SO  4 A 0 2 1634 15 May'33 ____ 5 154

34 Stmpd Oct 1931 coupon. _1942 A 0 --------15   15 2Sinclair Pipe 
Skelly 011 deb 5 Pan-Am pet Co /Cal) min. 8 40 0 7 Sale 37

8F9,22.2 jf.k1 05 g31221
4348 36 2i

Solvay Am Inv
RPriceslrieldStee0ill 

,Cfacraciounv,sg 5e .1933 .1 I 44 4478 4334
South Bell Tel

12 Stevens Hotels series A 
1944 M N 30 Sale 30

Sweat Bell Tel 1945 3 J 22 Sale 20 
 31 

312 10 23
5 235114 537212

DS tEXCHANGE...._
I May 26.

11
.'s.:.'.

4.,- a..

Price
Friday
May 26.

Week's
Range or...,
Last Sale.

;
4

tl

Range
Since
Jan. 1.

I & RR 530 '42 11

z
 
:
z
z
z
z
o
o
z
z
o
-
4
m
a
z
m
0
0
z
 
0
.
0
t
<
Z
m
m
",n

.- .
m
"
.
Z
o
r,
 

:
O
m
Z
0
a
0
O
Z
Z
0
0
0
0
0
1
2
z
0
0
'
"
'-'0

d
O
ot
m
"
 Z
a
I
Z
Z
O
"
,
,
,
,
, z
Z
a
0
Z
Z
.
4
0
0
m
Z
0
0
 

:
<
z
z
0
c
i
.,
0
4
e
<
m
m
0
m
7
2
-
.
.
‹
 

‹
_
,
 

4
,
2
E
4
,
4
,
-
,
4
2
4
E
E
6
,
4
2
2
4
4
 

 

lid
_ __

Ask Low
- 95 75

High
May'33

No.
____

Lott
75

High
75

   
68_ _Jan 1965 5 Sale 212 5 459 35 5

lee A- 1965 1 5212 58 48 55 37 32 55
i let 65 A__1951 h _ . __ 103 100 100 4 9834 10514
cons 430 A '62
f deposlt  34 412 112 11 2 1 134
30 8er B_ _1962
f deposit  1 9 112 Apr'33 __ 112 14
A 1947 105 106 10414 106 10 98 109

1951 11 10012 Sale 99 101 27 90 10412

 1956 99 sale 98 9938 47 90 104
en s 14348_1939 10314 Sale 10214 10335 79 9812 106
1st 65 1946 J 50 Sale 50 52 9 3878 6014
xi: let 5s A_1955 ) 993s Sale 99 101 19 9478 105
b 5348. - -1950 6314 Sale 6412 6638 161 53 72
yd 20-yr e [65'47 / 3218 Sale 3038 34 66 2818 60
)19 634e A_ _1940 1 18 Sale 17 18 19 1018 261/
deb 5s 1961 I 7812 Sale 7714 785s 57 60 89
la Baser A_1957 I 7218 75 73 May'33 __ 64 87
___Aug 15 1963 1 78 Sale a7412 78 23 6134 893:
___Nov 15 1969 1 73 sale 6974 73 31 57 847/
Light 68. _1947 1 9738 Sale 9534 9738 8 88 1071:
5-yr 5s A_ _1941 . 9812 Sale 9812 9978 32 9018 1043.
s ser 13 _ _ _ _1941 , 103 Sale 10234 10334 30 98 10611
g 4145 gtd_1934 . 8912 95 93 93 1 86 93
I Nit 53.4s1957 79 Sale 7618 79 20 634 79

ce 7345 A 1948 9512 Sale 93 9512 10 90 105
les B 1947 9012 94 90 93 8 86 104
65 1944 24 25 2212 25 7 14 25
F lot 58_ _1943 93 961 9512 9612 12 9318 1013

olon 1st 53_1945 I 9012 95 8978 90 2 8978 1001,
 extl 5s1963 I a76 Sale a76 a76 2 64 a76

6s ser A .__1941 I 33 Sale 2812 3412 63 912 40
f g 5s 1939 10114 Sale 10114 10114 25 99 103
let g 5s__1946 3212 35 30 May'33 ____ 23 32
eu & ref 5s A '42 10414 Sale 10234 105 86 9914 1063
, notes_ _ ._1936 ___ 63 6134 6214 4 6078 881
 1st 5s__1937 10414 Sale 10378 r106 54 101 1073

 A 1952 I 10412 Sale 10338 10412 14 10014 1083
t Caliconv 8840 • 5
deposit  a3612 Sale a3612 a3612 4 25 387
Y let 5345_1951 35 Sale 3212 35 17 25 373
deposit  3312 35  
s-Lasky 68_1947 

-. --
834 Sale 714 918 --65' - 412 167

deposit ____ ____ ___________ ___ ---- -..
x Corp 53451950 1112 Sale 912 1212 81 534 161
deposit  12 1214 10 1312 3 712 101

 634s 1953
deposit  712 12 a1112 12 7 a.3 18
deb tls 1944 20 22 22 a23 3 64 241
k El cons 55 1949 104 Sale 104 104 2 101 1061
's with ware 1937 75 78 a69 75 21 4712 75
II tr A reg.. 87 Nov'31
trust ser 13_1941 75 8312 754 May'33 -i5- -iii
t ctfs C___ _1942 73 - -- 73 May'33 ____ 73 74
it cots D_ ...1944 78 -7938 7912 Jan'33 . _ _ . 7912 821
trust ctts 1952 80 84 8012 8312 11 80 831
!is 1963 8618 Sale 86 8712 44 7434 90

 1st 6s A 1941 6012 Sale 57 6012 26 344 60
k List 4348 1981 873s Sale 86 8734 90 76 96
1st cons 65.1943 10812 Sale 10812 109 6 103 114
d 5s 1947 9618 Sale 9418 9612 16 90 107

---- --- - 96 Apr'32
series A_1967 82 Sale 7712 82 75 -68- -90
t & ref 4348_1987 10214 Sale 10118 10214 43 97 105

1971 9338 Sale 9318 94 59 90 100
C & I ref 5s 1973 5712 Sale 5518 5938 40 48 67

1949 4512 Sale 4412 4614 140 3212 49
 53(5._ . _1939 8412 Sale 821g 85 131 6718 85
20-yr 68.1943 10312 Sale 10112 104 18 95 104

I cony 75_ .A952 10012 Sale al00 1001: 14 4199314 101
 1st 8 t 5s '57 60 67 60 May'33 __ 60 60

& Dk 6s A.1953 7012 Sale 70 701: 6 60 70
B 1953 68 701 63 Aug'32 ___ . --- -.
it 434s ser C 1960 5912 Sale 5734 593/ •166 4312 -70

 1st Ss__ _1935 9934 1001 100 May'33 _ 94 101
Tob cony 68 1942 3518 Sale 3114 351: 55 18 37

Cable roll 5s_1953 3738 Sale 3318 373/ 379 1618 40
.r cony g 55_1933 • •
1st & ref 4345'67 100 Sale 100 1003. 96 97 105

1970 10012 Sale 9938 1001: 44 974 105
1971 9434 Sale 9438 943, 114 9014 100

% notes....1937 8412 Sale 8314 85 32 6834 85
.8 1940 8212 Sale 7912 83 60 6312 83
a I deb Ss _ _1948 8234 Sala 7978 8234 56 5.5 82
,heum part Paid
i & corn etk 1937 15 1512 60 Dec'32 __ . - -
d 68 1941 15 Sale I ii2 -2-e)
.1., . t 6s_ _1937 944 Sale 75 10018 56 58 100
530 with war '47 6312 Sale 6012 64 46 4112 64
30-30 588 f _ _1940 8412 Sale 80 8412 34 55 84
is series A._1953 70 sale 65 70 17 30 70
rase 65 ser A 1948 72 80 71 73 28 4934 73
i s f 78 1946 3612 Sale 34 37 35 a30 66

 series 8__1953 3018 Sale 27 35 40 25 57
la El Pr 78_ _1950 4878 Sale 47 4878 19 47 77
8 1952 4014 Sale 374 4014 77 3218 70
1928 1953 3878 Sale 37 3934 75 3218 70
930 with wart. '55 3918 Sale 36 394 96 32 70
Calif65 1944 • '1. •
' deposit  a2812 Sale 2812 30 13 1912 32
f 78 1955 __ _ 4612 May'33 3712 46

i Si534e ser C '48 10334 Sale 103 10334 2 9612 107
8 series D 1977 ____ 8978 9914 Apr'33 . 994 99
mice E 1962 9978 Sale 9935 100 31 96 105
& I p m 55.1946 68 a5712Nlay'33 __ a5712 a57
with ware. .1945 9238 Sale 9034 9238 184 83 92

1 f 65 1948 45 Sale 45 a4518 19 38 62

deb 5345_ _1941 9538 Sale 94 96 19 81 96
& Pr 1st -55.1937 SO Sale 80 80 2 79 93
& P 5.8 stpd_1955 40 Sale 3112 38 5 3078 38

 cons 55..1937 70 80 48 Apr'33 ____ 42 51
i ' 1937 39 40 50 May'33 . 60 55
3 Serv let 65 1952 S2 Sale 80 82 7 7414 92
6.34: 1946 30 46 48 Nlay'33 _ 25 50
 1933 coup on) 34 Sale 34 50 2 2012 50

series B . _1946 40 50 40 Apr'33 __ __ 28 46
40 5734 40 5838 36 40 59

 5348..1948 41 4778 43 46 14 16 46
s f deb U...1952 824 Sale 82 8334 42 69 85
; 5 deb 55 _1947 77 78 7612 7838 40 65 83
rarrants....1949 78 Sale 78 7978 57 6312 83
 let 6348_1952 50 Sale 4812 50 5 28 52

ke s t 'ie.__ _1935 7518 Sale 7518 7618 4 75 98
6348_ _ _1951 58 Sale 56 5812 58 51 82
 Power -65_1949 97 Sale 97 97 I 9138 102

 8 f 6345_ _1946 3112 35 34 34 3 30 59
 7e__1941 3438 3612 3312 34 14 32 42

I 15-yr 7s....1937 99 Sale 97 99 135 9014 100
cries II 1938 9512 Sale 9312 9512 42 8812 97

 8 5 Es 1942 10212 103 102 103 26 9912 103
ir3 1939 7734 7812 7712 79 46 5978 79

 _1942 9534 97 9512 97 34 87 97
: Tel let 8558 '41 10378 Sale 103 10378 66 99 107
st & ref 55..1954 105 Sale 10414 10512 63 100 107

r Cash galee a 1/eferred del very • Look under list of M _____ d Bonds on this page.
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, May 20 to May 26, both in-
elusive, compiled from official sales lists:

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Blums Inc cony prof •  
Borg-Warner Corp com_10
Brach k Sons (E J) com_.•
Brown Fence Sr Wire cl 13_ •  

Class A • 
Bruce Co (E L) com •
Butler Brothers 10
Canal Const Co cony pf.•
Castle d, Co (A NI) comb 0  
Central III P 8 pref •  
Cent-Ill Secur corn 1

Convertible preferred_.•
Central Pub Serv Corp A1
Central Pub ULU-

Class A •  
Cent S W Util-
Common •
Prior lien preferred.._  •
Preferred •

Chic Clty & Con Ry corn.*
Part pref ctfs of dep. •  

Chicago Corp-
Common •
Preferred •

Chi & NW Ry com__100
Chic Rys-
Part ctfs ser 2 100  

Chicago Yellow Cab cap_ _•
Cities Service Co com_--•
Club Aluminum Uten Co_ •
Coleman Lamp&Stve corn* 
Commonwealth Edison 100
Construct Mat'l $335 pf.•  
Consumers Co-

6r' prior pref A 100  
Cord Corp 5
Crane Co-
Common 25
Preferred 100

Curtis NI Ig Co Corn 5  
Decker & Cohn corn •  
Do Stets Inc Prof •  
Duquesne Gas Corp coin..
Eddy Paper Corp (The)-- •  
Empire Gas & Fuel-
7% preferred 100

Dee Household Util Corp 6
Fitz Sim & Co (D&D) cont*
Godchaux Sugar Cl B --•
Goldblatt Bros Inc coni__•
Great Lakes Aircraft el A_•
Great Lakes D dc D -..•
Greyhound Corp corn _ __ _ •
Grigsby Grunow Co com.•
Hall Printing common10
Hart-Carter cony prof_ •  
'Hormel & Co common_ •  
Houdaille-Hershey Cl B__•
Class A •

Illinois Brick Co cap___25  
Illinois Nor Mil prat_ _100  
Indep Pneum Tool v t c__•  
Iron Fireman Mfg com vtc•  
Jefferson Electric corn_ •  
Kalamazoo Stove com___•
Katz Drug Co common__1  
Ken-Had Tube & L corn A*
Ky Util Jr cum pref. __50  
Keystone St & M, Ire com-*
Libby McNeill & Libby-
Common 10

Lincoln Printing Co corn_ •
7% preferred 50

Lindsay Light Co com 10  
Lindsay Nunn Pub $2 pref.
Lion ()II Ref common___*
Loudon Packing com •  
Lynch Corp corn 5
McGraw Elea corn •
McWilliams Dredg corn_•
alanhattan-Dearb*n com.•
Mapes Cons Mfg Co cal) •  
Marshall Field common__ •
Nfer & Mfrs Sec A com_ __•  
Mlckelberry's Food Prod-
Common 1

Middle West Util new_..•
$6 cony pref A •

Midland United-
Common *
Convertible preferred *  

Midland Utilities Co-
6% prior lien 100  
7% prior lien 100  

Miller&Hart Inc cony pfd •
Modine Mfg Co corn •
Monroe Chemical corn_ _•  
Morgan Lithograph corn_ •
Muskegon Motor Spec A.•  
Natl Leather corn 10
Nat'l Sec Invest Co coin .1  
National-Standard com....•
Noblitt-Sparks Ind COM _ _•
North Amer Car corn__ - -•
No Amer Lt & Pwr corn _ _ 4.  
Northwest Bancorp Com_-•  
Northwest Eng corn •
Northwest UM-
7% preferred 100  

Omnibus Corp v t c corn_ •  
Ontario Mfg Co com_ •  
Oshkosh Overall cony pf_ •  
Parker l'en Co coin 10
Perfect Circle (I he) Co__*
PininesaRctionetoermfromnotn co m... _

  '''
Process Corp corn •
Public Service of Nor 111-
Common • 
Common 100
6% preferred 100  
7% preferred 100  

Quaker Oats Co-
Common •
Preferred 100

Railroad Shares corn •
Rath Packing Co com__10
Raytheon Mfg Co corn_ _..•
Reliance Internat Corp A_ •  
Ryerson & Sons Inc corn_ •
Sally Frocks Inc corn__ _•
Sangamo Klee mom  •
Seaboard Util Shares._ - - •
Sears. Roebuck & Co com •
SIgnode Steel Strap-

Preferred 30 

1431
731

935
435
2

35
7
35

336
2531
19

35

3
2331
931

1336
3%
35

68

1034

83.5
51

434

16
93-1
9
536
1435
134
16
1%
136
834

4%
11

2236

234

9

436
2
8

5
376

33
4%
1535
135

1431

6
36
3

31

12
11

34

2

19
22
5

831

7
2135
2%
1534
635

37

112
11535

13-5
28
8

15
1934
635
35

28%

3% 34.
12 1434
735 736
2 3
634 631
831 1035
435 5
2 2
11 11
2031 23

35 35
8 7
31 36

36 31

2 3.54
1535 2535
11 1935

35 35
2 2

235 3
23 2331
836 1034

% 35
13 1331
231 3%
% 35
7 7

6236 68
2 2

5 5
834 1035

7% 834
39 53
531 5%
136 2
12 13%
435 431
4% 431

12 16
831 935
9 9
535 5 %
1436 15
% 135

1336 16
135 2
136 134
631 634
635 63-4
1635 1731
331 4%
835 11
4 435
60 60
1034 1036
531 635
934 10
18 2431
2036 2035
231 235
1531 16
9 9

435 535
1 2
7 10
1% 231
4 5
335 435
14 14
233.4 33
334 434
1331 1535
155 136
30 30
10% 1431
% 23.4

534 7
34 31

231 335

% ii
2 2

1% 134
331 3%
12 12
1034 11
3 435
35 34

534 536
2 231
131 135

1631 19
1835 22
4 5
33.4 335
734 735
7 83'S

3 3
53.5 535
8 8
10 10
7 835
2035 2135
135 3

1436 18%
431 OM

3135 374
29 37
6036 6331
71 72

110 115
115 11534

134 135
26 26
6 8
236 234
1135 15
1931 1974
5 655
35 1

2535 2836

694 731

10
33,450

50
550
150

2,150
5,850
130
100
650

1.000
350
280

350

15,000
1,650
1,120
1,100
100

14,100
2,700
8,900

270
400

44,850
670
30

3,000
50

10
45,320

2,800
1.170

10
220
150
100
70

100
1,250
100
950
250

11,000
11,900
34.100
7,100
1,050
100
650

13,210
1,000
200
20
100
350
800

2,700
150
100
10

200

4,700
2,000
250
490

1,050
1,750
100

11,200
1,200
6.150
150
.100

32,400
1.100

10,850
62,550
1,300

400
100

50
60
50
450
300
450
100

6.950
250
550

5,250
250
150
250

1,250

20
300
140
100
250
200

1,250
9900
3,050

1,200
400
260
30

1,130
150

1,325
150

4,700
100

1,200
100
350

1.850
8.950

90

231 Apr
534 Feb
434 Jan
1 Jan
431 Feb
4% Jan
134 Feb
136 Apr
731 Apr

1431 May
31 Mar
5 Feb
35 Mar

35 Feb

1 Feb
83-4 Feb
5 Mar
35 Jan

135 May

1 .Feb
1231 Apr
134 Apr

35 May
6 Apr
2 Feb
35 Feb

631 May
50 Mar
% Mar

131 Apr
434 Jan

3 Feb
15 Feb
4 Mar
1 May
435 Jan
431 May
1% Feb

12 May
3 Feb

4ar 
Feb
M

103/ Mar
Y4 Feb

855 Feb
% Slay
35 Apr

331 Mar
334 Jan
12 Feb
1 Feb
3% Mar
335 Jan

533-4 Apr
834 Apr
3 Feb
335 Mar
4 Feb
1736 Mar
131 Feb
635 May
4 Mar

134 Feb
1 Jan
7 Slay
13.4 Feb
2 Jan
136 Feb
10 Mar
8 Feb
135 Apr
7 Jan
13.4 Mar

30 Slay
4,4 Feb
% May

234 Feb
Si Jan
34 Feb

St May
35 Apr

13.1 May
3 Feb
5 Jan
635 Apr
2 Apr
35 Feb

Iyi Apr
35 Mar
35 Mar

10 Feb
935 Mar
235 Apr
134 Apr
5 Feb
235 Jan

2 Mar
535 May
4 Feb
2 Apr
3 Apr
id Jan
I Feb

10 Feb
1 Apr

16 APr
la Apr
3735 Apr85
40 Apr

63 Feb
106 Apr117

35 Jan
1531 Jan
135 Jan
134 May
734 Mar
1934 May
5 Jan
q mar

13 Feb

4 Feb

4 Mar
1455 May
735 Slay
434 May
834 May
1074 Slay
5 Slay
2 Jan
14 May
3334 Jan

35 Jan
7 Jan
55 May

35 Jan

336 May
2535 May
1931 may

31 May
235 May

334 may
2434 May
1034 May

31 Jan
1431 May
3% May
1% May
7 May
82 Jan
2 May

5 May
1031 May

831 May
53 May
6 Apr
2 May
1331 May
435 May
431 May

16 Slay
93.4 May
9 May
6% May
1536 May
134 Slay
16 May
231 May
131 May
8 May
635 May
1735 May
535 May
1134 Slay
634 Feb
66% Feb
11 Feb
634 May
1035 May
2431 May
2036 May
254 May

2435 Jan
10 May

535 May
2 Slay
10 May
234 May
6% Apr
436 may
14 may
33 Slay
436 May
1535 Slay
154 Jan
30 May
1431 May
234 May

7 Slay
% Slay
335 May

A' Feb
2 Slay

4 Jan
534 Jan
1231 May
11 May
435 May
135 May
73-5 Slay
3 May
135 WV
19 Slay
22 Jan
5 NW'
535 Jan
1031 Mar
834 May

531 Jan

534 May
8 MaY
10 Feb
834 Nilo'
2134 MaY
3 Jan
1736 Apr
(lli MaY

48 Jail
47 Jan

Jan
95 Jan

117 May
Jan

13-6 May
26 Slay
3 May
236 Jan
15 May
1931 May
635 slay
134 May

2835 May

731 Slay

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low.

80 Jan
5331 May

535 Apr
835 May
ts Feb

20 May
10 Apr
8 Apr
1431 Jan
13 May
6 Feb
17 Feb

12835 Apr

75 May
20e Jan
131 Jan
31 Jan

17e Apr
331 Apr
15 May
1134 Mar
73 Mar
10 Feb
105 May

1% Feb
134 Apr
35 Jan
9 Apr
736 Apr

85c Jan
200 Jan
40c Apr
931 Jan
30c Feb
31c Jan
250 Jan

3 Mar
251 Mar
1 Apr
735 Feb

8631 Apr
131 Mar
Sc Apr
6 Feb
28 Feb
7 Mar
135 Jan

50c Apr

331 Apr
4735 May
3534 Apr
5 Jan

133 Mar
5 Jan
1334 Mar
1 Mar
134 May
936 Apr
1 Apr

50c Feb
12 Feb
835 Feb
234 Apr
135 Feb
5 May
134 Apr

1534 Feb
136 Mar

72 Apr
534 Mar
8 Mar
435 Jan
1 May
634 Jan
531 Feb
7 Feb
22 Apr
11i. may
33 Jan
3035 Jan
25c Mar
535 Feb
29 Apr
93.4 Feb
234 Feb
4 May
1 Jan

31 Feb
17 Mar
14 Apr
93 May

24 Jan
69 Feb
53 May
95 Feb

High.

Railroad-
Boston & Albany 100
Boston Elevated 100
Boston & Maine-
Common 
Preferred 
CIA lot pfd stpd-__100
lot preferred class El_
Claw B 1st pref stpd_100
Class Clot pref stpd_100
Class D 1st pref stpd_100
Class 13 
Preferred stamped ___100
Prior pref stpd 100

Boston & Providence 
Chicago Jet By &Union
Stockyard pref 100  

East Mass St Rys con.. 100  
lot preferred 
Preferred B  100
Adjustment 100 

Maine Central 
Preferred 100 

N Y N Haven & Hartford-  
Old Colony RR 100
Pennsylvania RR 50
Providence dr Worcester_-_

Mining-
Calumet & Heels 
Copper Range 25
Isle Royal Copper 
Mohawk Mining 25  
New River Co preferred___
Niplssing alines 
North Butte 
Old Dominion Co 25 
Pond Creek Pocohontas Co
Quincy Mining 
Utah Apex alining 
Utah Metal & Tunnel_ _1  

Miscellaneous-
American Conti Corp corn .  
Amer Pneu Service_ __25  
Preferred 
lot preferred 

Amer Tel dr Tel 100
Amoskeag Mfg Co 
Andes Petroleum 5
Bigelow Sanford Carpet *

Preferred 
Boston Personal Prop Trust  
Blown Co preferred 
East Boston Land 10
East Gas & Fuel Awn-
Common •
Preferred 
6% aura pref 100  

Eastern Steamship Lines_•
Edison Elec Ilium 100
Fmployers Group 
General Capital Corp 
Georgian Inc pref class A 20  
Gilchrist Corp 
Gillette Safety Razor_•  
Hathaway's Bakeries cl -A_  

Class B 
Hygrade Sylvania Lamp Co 
Int liuttonhole Mach. _ _10  
International Hydro Elea--  
Libby McNeil & Libby__
Loew's Theatres 
Mass Utilities Assoc v t c.•  
Merganthaler Linotype 100
N E Public Service 
New Eng Tel & Tel____ 100
Pacific Mills  100  
Railway, Lt & Securities Co  
Reece Buttonhole Mach Co
Reece Folding Nfachine 100  
Shawmut Assn tr ctfs----•
Stone & Webster •  
Swill & Co •
Torrington co •
United Founders coin- •  
U Shoe Mach Corp 25
Preferred 

Venezuela Nfexican 011_100  
Waldorf System Ina 

Prior preferred 100  
Preferred 

Warren Bros Co •
Warren (8 D) dr Co 
Westfield Mfg Co ctf of dep  
Bonds-

Arnoskeag Mfg Co 63_1948  
Brown Co 53-So 1946
Can Internat Paper_ _1949  
Chic Jet Ry & Un Stk 5s '40  
East Mass St Ry-

Series A 435s 1949  
K City alem dr Birm 45 '34  
55 1934  

Pond Crk Pocohontaa 7s'35  

102
66

9
18

20
19
25

13
3835

4
335

80
2531 

534
335
135 

40c

16
136
131

11331
834
12c
1634

2%
1

8
4475

935
145
7 

22
235
87

8

874

1934
32

4636

73.4

1236

2536

91 102
5335 68

14 14
835 10
16 18

  20 20
1834 20
18 19
19 25
16 16
10 13
35 3834

  130 130

82 8436
50c 50c
3 4
3 335
2 2
636 63.4
18 18
2131 2434
77 80
2334 2631
108 110

431 535
3% 331
1 131

1034 1134
8% 831
1% 2
37c 40c
1 1

1431 1731
135 135
135 131

65c 74e

5 535
50c 50e
2 3
12 12

10631 11334
536 8%
9c 120
1635 1734

  50 50
83.4 9
23-4 2%
1 1

735 835
4435 60
4231 48
63,6 935

14035 145
835 8

  19 21
135 13-4
3% 331
1231 133-4
231 2%
2 2
2136 2335
935 935
6% 734
5 5
5 5
1% 2
20 24
2% 231

8234 8734
2035 22
9 9
7 8
13.5 13.5
854 9
1236 1534
1936 2134
3034 32
131 135
43 4635

  31 3135
400 40c
734 735
41 43
16 16
1135 14
6 6
134 2

53 58
25 2534
2734 2734
9534 96

2735 2936
72 72
63 53
10735 107%

163
1,705

5
65
199
30
77
51
75
20
60
359
7

205
27
45
170
100
40
5

882
166

1,619
75

1,334
1,520
650
108
40
210

1,661
10

860
1,030
545

1,885

515
160
400
20

4.804
4,620
9,840
180
50
25
155
110

830
222
623

3,057
741

1,202
340
100
100

1,655
26
45
131
100
43
14
30

1,515
1.090
195
750
870
17

202
300

1,410
2,746
3,366
716

3.574
3,022
130
100
195
135
20

5,780
25
120

$3,000
6,000
2,000
3,000

6,000
500
500

9,000

102 May
70 Feb

14 May
10 May
18 May
20 May
20 Slay
19 May
25 May
16 May
13 May
3835 May
13535 Feb

85 Jan
50e Apr
4 May
335 May
2 Slay
835 May
19 May
2434 May
80 Slay
2631 May
110 May

5% May
3% May
136 May
1331 Feb
15 Jan
236 May

40c May
134 May

1731 May
2 May
135 May

78e May

6 Jan
900 Slay
3 May
12 May
11334 May
8% May
12c Slay
18 May
50 Jan
935 May
231 May
75c Apr

835 Slay
60 May
59 Feb
934 May

183 Jan
8 May
21 Slay
1% Apr
334 Slay

2035 Jan
231 May
2 Slay
24 May
1035 Jan
735 May
5 May
8 Jan
234 Jan
28 Slay
4 Jan
94 Jan
23 May
9 Jan
8 May
135 Jan
9 may
1635 Slay
2231 May
32 May
1% Slay

4635 May
32 Jan

'A Jan
834 Jan
43 May
16 Slay
14 May
6 May
2 Slay

5', May
28 May
30 Jan
9835 Feb

2935 May
72 Feb
53 May
10736 May

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, May 20 to May 26, both in-
elusive, compiled from official sales lists:

Stocks- Par.

Fr/day
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Abbott Laboratories corn..'
Acme Steel Co cap stk__25
Adams Royalty corn •  
All-Amer-Mohawk cl A.._5  
Allied Products Corp cl A _ •
American Pub Serv pref 100  
Asbestos Mfg Co com_ - - _I
Assoc Tel Util-
Common •  

Balaban & Katz Corp pf100  
Bastian-Blessing Co corn- •
Sandhi Aviation coin_ _ - _ •
Rinks Mfg el A cony •

33
24

12

3

1231
1434
235

33 3335
24 25
2 2
34 3.1'

636 12
7 10
235 331

31 31
20 20
84 1231
1236 15
131 234

350
350
2

100
1,200

60
1,600

100
50

20,550
13.000

300

2131 Jan
10 Feb
1 Feb

3.1', May
4 May
235 Apr
2 Apr

31 Apr
15 Feb
3 Feb
63-1 Feb
1 Apr

3374 Slay
26 May
2 May
4 May

12 Slay
10 May
534 Jan

154 Jan
20 Jan
1234 May
15 May
3 Feb
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Stocks (Concluded) Par.

lerfaav
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Southern Union Gas coo_ •  
Southw Gas & El 7% p1100  
Standard Dredge cone pt.* 331
Common • 231

Storkline Fur cony pfd__25 7
Studebaker M Ord cl A_ *  
Super Maid Corp com •  
Swift International 
Swift & Co N N34
Tel 13c1 & Sh-

Class A • 
Thompson (J 11) corn- --25 1031
U S Gypsum 20 37
U S Rad & Tel corn • 1634
Utah Radio Prod corn_* 1
13tH & Ind Corp • 131

Convertible preferred- -• 431
Mils Pow & Lt corn n v. .t  
Viking Pump Co prat_ *  
Vortex Cup Co corn • 834
Ciasa A • 2334

Wahl Co corn •
Walgreen Co common_ _•
Ward (Montg) & Co cl A.• 72
Wayne Pump Co-

Convertible preferred...•
Western Pr Lt dr Tel cl A_*
Wieboldt Stores Inc com *
Williams 011-0-Matte corn* 2
Wisconsin Bank Shares-
Common (new) • 434

Woodruff & Edwards Inc-
Participating A • 

Yates-Amer Mach pt pf_ .• 231
Zenith Radio Corp corn_ _• 1%

Bonds-
Chic City et, Con Bye Is '27
Chic City Rys 5s 1927

Certificates of deposit_ _ _
Chicago Railways 5s 1927

Certificates of deposit _
Con m Is A 1927
Con m Is B 1927

Metrop West Side El 4s '38
208 So La Salle St Bldg-
 1958

Union Elevated Skit 58 1945

1731

3

54%

------

34 I 300 34 Jan
44 4434 30 42 Feb
1% 331 800 34 mar
1 231 600 31 Mar
531 7 1,300 831 Jan
34 34 200 34 May

131 2 550 34 Apr
2531 29 17,100 1231 Feb
1931 2131 79.300 7 Feb

3 3 20 1 Apr
10 1031 1,660 63.4 Mar
36 3734 500 18 Mar
12 2034 33,515 631 Feb

34 1 1,000 % Jan
131 131 1,450 34 Feb
2% 4% 6.250 131 Mar
134 13.4 50 1 Feb
25 25 50 20 Apr
714 934 3,900 431 Feb
23 2436 900 17 Mar
134 1% 1,000 % Jan
1631 1831 9,450 1134 Fe
72 7631 900 4734 Fe

3 3 100 1 Mar
1 1 50 1 Apr
631 634 100 4 Apr
2 2 300 2 May

4 43.4 250 3 Apr

2 2 40 2 May
1 234 1.030 % Jan
134 2 2.200 34 Mar

1631 1834 $3,000 11 Jan

5334 5431 2,000 42 Mar

53 59 30,000 49 Mar
21 23 6,000 11 Jan
8 8 1,000 43.4 Ma
1631 1631 1,000 1231 Apr

2534 26 4,000 1831 Feb
23 23 1,000 1634 Mar

1% May
51% Apr
a% May
2% May
7% Mar
34 May
2% May
29 May
21 May

334 Jan
1034 May
38 May
zon may
1 may
1% may
434 May
2 May
25 May
9% May
24% May
1% May
18% may
79% May

3 May
1 Apr
7 May
2 May

10 Jan

2 May
234 May
2 May

1834 May

54% May

59 May
23 May
8 Jan
1634 May

28% Apr
23 May

• No par values r Cash sale. s Ex-dividend. le Ex-rights.

Toronto Stock Exchange.-See page 3671.

Toronto Curb Exchange.-See page 3671

Philadelphia Stock Exchange.-See page 3671.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, May 20 to May 26, bothin-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Plymouth Oil Co 5 1474 12 1434 3,790 634 Feb 1434 May
Renner Co 1 1% 136 2 8,120 134 May 2 May
Ruud Manufacturing_ •   8 8 20 6 Mar 8 May
Standard Steel Spring_ •   9 9 40 3 Mar 9 May
Westinghouse Air Brake_* 2434 22 2434 682 1231 Jan 2434 May
Westingh Elea & Mfg_ __ 50 3934 3474 4031 1,459 1934 Feb 4031 May
Western Pub Serv v t c_..• 7 7 8 644 431 Mar 8 May

Unlisted-
General Motors Corp_ _10   2134 25 1,902 934 Feb 25 May
Gulf Oil Corp 95   44 46 1,700 2634 Jan 46 May
Lone Star Gas 6% pref 100   74 75 88 55 Apr 75 May
Pennsylvania RR 50  2334 2631 1,128 1374 Feb 2634 May
Radio Corp of America_ *   734 774 460 736 May 734 May
United States Steel__ _100   4631 51 2,395 2331 Feb 51 May
Bonds-

Independent Brew 6s_1955   53 53 $1,000 35 Mar 53 May
Pittsburgh Brew 6s _ . _ 1949  77 77 1,000 65 Mar 77 May

* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, May 20 to May 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp • 19 1531 19 2,192 934 Apr 19 May
Atl Coast Line (Conn)_50  40 40 101 1334 Apr 40 May
Black & Decker corn__....* 334 331 4 1.450 1 Feb 4 May
Chas & Pot Tel of Bit pf 100 114 113 114 35 112 Apr 11634 Feb
Commercial Cr Corp COM_13 13 40 431 Apr 13 May

Preferred B 25  20 20 6 1831 Mar 2034 May
7% preferred  2031 20 2031 80 1831 Mar 2031 May

Consol Gas EL & Power* 58 5431 58 1.654 43 Apr 65 Jan
6% preferred ser D__100105 105 35 103 Apr 11031 Feb
534% pref w 1 ser E__100   9934 99,4 40 97 Apr 107 Jan
5% preferred 100 97% 95 973.4 104 9131 Apr 102 Jan

Eastern Rolling Mill * 7 5 7 350 134 Feb 7 May
Emerson Bromo Solt A WI.   22 2231 120 1531 Apr 2431 Jan
Fidel & Guar Fire Corp-10 934 9 934 8 434 Mar 934 may
Fidelity AL Deposit 60 3031 28 3031 372 15 Mar 34 Jan
Houston 011 preferred  431 434 4% 934 234 Mar 434 May
Mfrs Finance 1st pref _25   6 6 40 6 May 934 Feb
Maryland Casualty Co.__ 331 334

4 
2.351 134 Mar 4 May

March & Miners Transp_• 26 2531 26 175 19% Jan 26 May
Mon W Penn P S 7% p1_25  1231 1234 17 10 Mar 14% Jan
Mt Vern-Woodb Mills p1.. 25 20 25 120 934 Mar 25 May
New Amsterdam Cas Ins__ 1331 1234 1334 1,361 7 Apr 1734 Jan
Penna. Water & Power__ •  
U S Fidel & Guar new__10 431 54231 453 

190 40 Mar 60 Jan 
891 134 Mar 5 May

West Md Dairy Corp pref.   
65 65% 

16 60 May 65 May

Bonds-
Balt Sparrows Point &
Chesapeake 431 %__1953  10 34 1031 81.000 1031 May 12 Jan

Comm Credit 6s 1934 10031 10031 2.000 100 May 101 Feb
Finance Coot Amer 6343'34 98 98 98 2,000 98 May 98 May
Macon Dubl dr Say 5% '47 30 30 30 2,000 1631 Apr 30 May
Maryland Elec Ry 630 •57   9 9 2,000 8 Apr 1231 Jan
United Ry & El-

1st 68 fiat 1949  10 10 7,000 831 Apr 13 Jan
1949 10let 4s 931 10 21,000 834 Apr 1334 Jan

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, May 20 to May 26, 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.

Allen Industries corn
Apex Electrical Mfg
City Ice & Fuel 
Cleve Elec III 6% pref __100  
Cleve Railway cert. dep.100 32
Cleve Worsted Mills corn..* 
Corr McKin Steel vtg coml  
Non-vtg corn 1 9

Cliffs Corp v t  
Columbus Auto Pts pref *  
Dow Chemical corn • 52

Preferred 100 97
Elec Controller & Mfg corn* 
Fed Knitting Mills corn...* 33
Foote-Burt corn  • 
General Tire & Rub com.25 43
6% pref series A 100 

Goodyear T & Rub corn-. 3234
Great Lakes Tow'g com100 28
Greif Bros Cooperage cl A *  
Harbauer corn 
Higbee let pref 100  
India Tire & Rub com____* %
Interlake Steamship corn.. * 2234
Jaeger Machine corn * 
Kelley Isld L & Tr com___• 12
Lamson Sessions • 434
Metro Pay Brick com_ * 
Mohawk Rubber corn... _• 3
National Acme corn 10 5
National Carbon pref _100  
National Refining com_ _25 5%

Preferred 100 40
National Tile corn 
National Tool prof 100  
Nestle-LeMur cl A 
Nineteen Hun Corp cl A. *  
Ohio Brass B  • 
Packer Corp corn •  
Patterson Sargent • 18
Richman Brothers corn__ - • 4031
Selberling Rubber com_ • 3%

Preferred los  
Selby Shoe corn •  
Sheriff St Market corn •  
Sherwin-Williams corn .25 32%
AA preferred 100 

Trumbull Cliff Furn pf100  
Van Dorn Iron Wks cora_ •  
Weinberger Drug • 
Youngstown S & T prof 100 

• No par value.

High. =

Allegheny Steel *
Arkansas Nat Gas Corp_ .•

Preferred 10
Armstrong Cork Co •
Blaw-Knox Co *
Clark (1) L) Candy Co... •
Columbia G88 & Elsa _ _ •
Consolidated Ice 50
Devonian 011 10
Fort Pittsburgh Brew- -_1
Harbison Walker Refract_ •
Independent Brewing- -50

Preferred 50
Koppers Gas & Coke Pf 100
Lone Star Gas •
Mesta Machine 5
Phoenix 011 25
Pittsburgh Drawing- -50

Preferred 50
Pittsburgh Coal CO 1/1-100
Pittsburgh Forging Co...
Pittsburgh Plate Glass-25
Pgh Screw 06 Bolt Corp...

1234
14%
434
17%

134

63
8
16%

8
37

5%

16 16
1% 13%
2% 2%
1134 12%
1034 14%
4 4%
16% 17%
1 1
8 8%
1% 2
1634 17%
1% 1%
2% 2%
62 65
734 8
15 1634
54) 5c
7 9
25 37
41 41
2 2%
2534 27
5 534

100
255
10

2,290
12,401

250
1,392

25
160

6,172
150
200
804
375

9,251
550

1,600
2,895
7,478
100
925
833

2,135

5% Apr
1 Feb
2% Apr
4% Feb
4 Feb
3 May
9% Mar
1 May
7 Apr
1% Jan
634 Feb
134 Mar
2 Mar
45 Mar
5 Mar
7 Feb
Sc May
5 Jan
10 Mar
16% Jan
1% Jan
13 Mar
1% Feb

16 May
1% May
3 Jan
15 May
1434 Mar
5% Jan
18% May
1 May
8% May
2% Mar
17% May
3% Mar
434 Mar
65 Jan
8% May
18 May
5c May
10 Mar
37 May
41 May
3 May
27 May
6 May

2 2%
6 6
17 17
102 102
32 3634
5% 7
10 10
8 9
10 1034
2% 234
49% 55
96 97
14 14
33 33
8 8
40 43
5134 53%
3(1 3234
28 28
1234 1234
3% 4
134 134
34 %

22 24
234 2%
12 12
434 4%
4% 4%
3 3
5 534

120 122
4% 5%
40 40
2% 2%
334 334
74 34

20% 23
13 1435
4 4%
16 18
40 42%
2% 4
15 15
15 19
6 6
2634 33
9034 90%
60 60
234 334
7 7
41 45

135
50
177
81
116
78
50
130
77
25

1,235
53
1
55
1

48
9
24
100
20
100
50
510
585
50
150
205
25
177
9
106
23
1
15
10
141
111
205
125
125

1,722
1,032

20
250
37

2,436
14
100
307
42
73

1 Jan • 23I May
4 Feb 6 May
9% Apr 1734 May
9534 Mar 110 Jan
29 Apr 4334 Feb
4 Jan 8 May
334 Jan 12 May
234 Feb 9 May
334 Feb 1034 May
134 Apr 234 Jan
30 Jan 55 May
96 Apr 98 Apr
10 Feb 14 May
26 Mar 33 May
6 Apr 9 Jan
25 Apr 43 May
29 Feb 53% May
1034 Feb 3334 May
15 Feb 28 May
8 Mar 1234 May

Jan 4 May
134 May 1% May
34 Apr 234 Jan

14 Feb 24 May
234 Apr 23.4 May
634 Apr 1234 May
134 Feb 5 May
2 Apr 434 May
1 Mar 3 Apr
2 Apr 53,4 May

110 Mar 12234 Feb
3 Apr 534 May
30 May 55 Jan
1 Jan 234 May
3 May 334 May
34 Apr 36 May

2034 May 24 Jan
534 Jan 1434 May
2 Feb7 Apr
934 Jan 18 May
2274 Apr 4234 May
1 Mar 43.4 May
10 Apr 1534 May
10 Jan 19 May
6 Feb 6 Feb
1334 Feb 33 May
70 Mar 9034 May
60 Jan 60 Jan

34 Apr 334 May
7 Feb 83-4 Jan
1734 Feb 45 May

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, May 20 to May 26, 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_ •   8 834 124 3 Mar 814 May
Amer Laundry Machine_20   1334 14 1.151 634 Mar 15 May
Amer Rollbag Mill com_ _25   15 1634 703 6% Feb 1634 May
Amer Thermos Bottle A__   334 334 15 1% Apr 334 May

Preferred 50   14 14 20 14 May 14 May
Baldwin corn 20   2 2 50 2 May 2 May
Carey (Philip) com__ _100   3034 3034 32 25 May 45 Jan

Preferred 100   4834 4834 9 41 May 4834 May
Churiagold Corp •   4 4 95 34 Jan 434 Apr
Cin Gas & Elec prat__ _100   77 8031 151 7034 Apr 93 Jan
Cincinnati Street Ry. _50   734 8% 1,077 436 May 8% May
Cin & Sub Bell Tel 50  58 6031 575 573.4 May 64 Mar
Cln Union Stock Yards...*   18 19 170 1734 Apr 19 Apr
City Ice dr Fuel *   17 17 60 1034 Mar 17 May
Crosley Radio A *   734 834 400 23.1 Mar 8% May
Dow Drug corn *   334 5 24 1% Apr 5 May
Eagle-Plcher Lead 20   434 434 140 234 Feb 531 Apr
Early & Daniel com •   1334 1334 75 12 Jan 1334 May
Formica Insulation*10 11 2 5 Jan 12 May
Gibson Art corn  934 931 6 7 AP 11% Apr
Gruen Watch corn  234 234 23 134 Mar 234 May

Preferred 100  1034 1034 40 5 Apr 1134 May
Hobart Mfg *   17 1835 660 10 Feb 1834 May
Let Printing Ink prof ___100   53 53 40 35 Apr 53 May
Julian & Kokenge •   8 8 81 6 Mar 10 May
Kroger corn *   26 2834 55 1334 Feb2931 May
Lunkenheimer  *   9 9 30 8 Feb934 May
Nash (A) 100   30 30 3 10 Apr 30 May
Procter & Gamble new. _ _ *  3831 4034 097 19% Mar 40 May
Pure 0116% prof 100   35 3834 65 20 Apr 48 Jan
Randall, B •   3 3 15 3 Mar 3 May
Rapid Electrotype •   1634 1714 220 13 Mar 1735 May
Un tad Milk Crate, A_ •   16 16 5 15 Apr 1634 may
II 5 Playing Card 10   1735 18 615 9 Mar 18 May
Waco Aircraft •  636 6% 175 234 Jan 8 May

• No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, May 20 to May 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Amer Credit Indemnity_10
Brown Shoe corn • 45

5 5
45 4534

Sales
for
Week.
Shares.

45
50

Range Since Jan. 1.

Low. I High.

5 May 5 May
29 Apr 47 May
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Chicago fly Equip corn _25  4 4 30 1 May 4 MayPreferred 25  7 7 100 5 May 7 MayCoco-Cola Bottling corn..! 934 934 934 25 634 May 1034 JanConsol Lead & Zinc A_ _ _ _• 134 134 2 200 250 Mar 2 MayComo Mills corn • 1234 1234 15 834 Mar 1234 MayCurtis Mfg corn 5 534 535 6 110 434 Apr 6 MayGlobe-Democrat pref__100  10334 10334 5 10334 May 1073-4 FebHam-Brown Shoe com__25 334 334 434 735 234 Feb 5 AprInternational Shoe corn_ _ _• 44 42 44 87 26 Mar 44 MayJohnson-S-S Shoe corn_ •  16 16 85 16 May 17 Jan
Lac-Chris Clay Prod com •  4 4 135 3 May 4 MayLaclede Steel corn 20 1534 1534 16 160 9 Jan 17 MayMeQuay-Norris corn • 38 35 38 75 2434 Mar 38 MayMoloney Electric A 6 6 8 6 May 6 May
Mo Ptid Cement corn_ __25 634 6 634 1,091 43.4 Feb 834 MayNational Candy corn 1334 14 315 534 Mar 1434 May1st preferred 100 97 97 97 50 85 Apr 97 MayPedigo-Lake Shoe coin_ _ _ •  2% 2% 115 234 May 3 MayItice-Stix D Gds corn •  6 634 30 3 Feb 634 May
Scullin Steel prat 234 234 236 120 1 Apr 3 May
S'western Bell Tel pref _190 115 114 115 109 10934 Apr 117 Jan
Wagner Electric corn_ _ _ _15 9 834 9 1,102 4.34 Apr 9 May

Preferred 100 85 85 85 3 75 Mar 85 May
• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, May 20 to May 26,
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 Mining 19 1534 1934 8,715 11% Jan 19% May
Anglo Calif Natl Bk of S 1(1 8% 1234 3,014 834 May 20 JanAtlas Imp Diesel Eng A.__ 534 5 534 290 2 Feb 5% May
Bank of Calif N A 132 125 135 94 101 Feb 152% Jan
Bond & Share Co Ltd..... 434 334 434 720 1% Feb 434 MayByron Jackson Co 3% 2% 3% 4,478 1 Mar 3% May
Critelli:A Sugar corn 15 14 1534 550 8 Mar 16% May
7% preferred 16 16 16 675 11 Mar 1634 May

California Copper 34 % 34 3,900 34 Jan 34 MayCalif Ink Co A corn 1634 1634 100 12 Mar 16% MayCalif-Ore Pow 7% pre   74 75 28 74 May 85 JanCaliforina Packing Corp_ _ _ 24 19 24 7,684 834 Mar 24 MayCalif Water Service pref. _ _ ...... 63 65 20 63 Apr 65 AprCalif West Sts Life Ins Cap  19 20 84 13 Apr 31% JanCaterpillar Tractor 18 14% 18 25,912 5% Feb 18 MayClorox Chemical Co 15% 14 15% 905 13 May 15% May
Coast Cos G&F, 6% 1st pfd  6534 66 20 57 May 79 Jan
Cons Chem Indus A 21 19% 21 2,371 11 Mar 21 May
Crocker First Natl Bank_ _ 200 195 200 60 185 Apr 215 Feb
Crown Zeller v t c 3% 2.34 351; 9,224 1 Feb 3% May

Preferred A 21 18 21 684 734 Mar 21 May
Preferred B 21 18 21 235 7 Mar 21 MayEmporium Capwell Corp_ _ 5% 434 5% 969 2% Feb 5 MayFireman's Fund Indemnity 14 13 14 194 12% Apr 16 Feb

Fireman's Fund Insurance_ 45 40% 45 745 3434 Mar 45 Jan
Food Mach Corp corn 1135 8% 11% 7,107 5% Jan 11% May
Galland Merc Laundry_ - _ _ ...... 33% 33% 200 26% Mar 35 May
Golden State Co Ltd 6% 6 634 2,231 3% Apr 7% May
Haiku Pine Co Ltd corn_ _ _ ...... 1 1% 2,920 % Mar 1% Mayif ale Bros Stores Inc 73( 734 100 4% Apr 7% MayHawaiian C & S Ltd 38% 3834 39% 270 27% Jan 45 AprHome F & M Ins Co 22 20 22 538 18 Apr 22% JanHonolulu Oil Corp Ltd_ _ 1334 1334 13% 300 8% Feb 13% MayHunt Bros A corn 8% 6 8% 685 2 Feb 8% Mayhutch Sugar Plant 7 7 7 1,000 5 Apr 7 MayLangendorf United Bak A.
Leslie Calif Salt Co 

10
1834

10 10
17 18%

165
705

434 Feb
1134 Feb

1034 May
Is% mayLa Gas & Elec Corp pref.. _ _  8634 90 200 8334 Apr 98% JanMagnavox Co Ltd 34 34 34 4,140 % Mar 34 Mar(I) Magnin & Co corn 534 534 5% 250 3% Feb 5% May

6% preferred   70 70  60 Feb 70 MayMarchant Cal Mach corn.. 1 1 I% 628 3% Feb 1% May
Mere Amer Realty ti% pre! 66 62% 66 95 60 June 66 May
Natomas Co 33% 27 33% 2,686 15 Feb 33% May
No Amer Invest torn 334 234 3% 310 2 Feb 3% Feb
6% preferred   20 21 50 11 Mar 21 May
534% preferred   20 20 52 735 Apr 20 May

North Amer Oil Cons 4% 4314 4% 599 3% Apr 5% May
Occidental Insurance Co 934 8% 9% 65 8% Mar 10% Feb
Oliver United Filters A--_. 6% 634 285 351 Jan 634 May

Paauhau Sugar 
2 2 2%

5 5
350
100 331 FebApr

2% May
6 May

Pacific G & E corn 2434 24% 26 9,975 2034 Apr 31 Jan
6% 1st preferred 24 23% 24 4,043 21% Mar 25% Jan
534% preferred 2134 2134 21% 1,176 1934 Mar 23% Jan

Pacific Lighting Corp corn_ 32 31 33 2,543 2534 Mar 43 Jan
6% preferred   78 78% 249 77 May 9335 Jan

Pacific Pub Serv non-vot_ _ 34 51 34 2,115 % Mar % Apr
Non-voting preferred_ _ _ 3% 3 354 2,935 2 Apr 4% I Jan

Pacific Tel & Tel corn 87 80% 87 535 67 Apr 187 May
6% preferred   10334 103% 10 9934 Apr 10 Jan

Paraffine Cos corn 18% 17% 19% 1.593 8% Feb 193.4 May
Phillips Pete   1234 1234 300 9% May 12% May
Pig 'n Whistle preferred % 34 50 35 Feb 1 Jan
fly Equip & Rlty lot pref.. _ 5% 4 454 42 314 Apr 6 Jan
Richfield 011 common 1 51 1% 2,605 1% May
7% preferred 

Roos Bros common 
34
4 4

34 
4
34 560

130
51,34 Fjaebn

Janxiay
1 May
4 May

San Joaq L& P7% pr pref.  79 79 13
752

97 Jan
6% prior preferred   60 60 13 60 May 60 May

Shell Union Oil corn 7 6% 7 4,300 4 Feb 7% May
Socony Vacuum Corp 10 10 1051 620 6% Feb 10% May
Sou Pacific Co 2554 2251 2554 9,613 11% Feb 25% May
Sou Pac Golden Gate A.- 6 6 6 1,130 4% Jan 6 Apr

434 4% 190 4% May 4% MaySpring Valley Water Co_ _ _ 434 354 455 205 2% Apr 5% Jan
Standard Oil Co of Calif_ _ _ 3134 3034 32 7,255 20 Feb 32 May
Telephone Invest Corp_  25 24 25 117 22% Apr 31 Feb
Tide Water Assd 011 corn_ _ 534 5% 6 1,367 334 Feb 6 May
6% preferred   3534 38 42 24 Apr 44% Jan

Transamerica Corp 6 534 6 62,340 4% Mar 634 May
Union Oil Co of Calif 14% 13% 14% 9,233 9% Feb 14% May
Union Sugar Co corn 3% 3 3% 2,460 1% Mar 3% May
7% Preferred 14 14 14 280 11% Apr 14 May

United Air 30% 26 3054 6,655 17 Feb 3034 May

Stocks (Concluded) Par.

rriaall
Last
Sale

Price.

Week's Range
of Prices.

Low. High

sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High-
Wells-Fargo Bank & Un Tr
West Amer Fin 00 8% Pre
Western Pipe & Steel Co__

185
14

103.4

176 185
54 55
9 1034

10
100

3.420

165 Apr
54 Mar

534 Feb

2103-4 Jan
51 Mar

1034 May

Los Angeles Stock Exchange.-Record of transactionsat the Los Angeles Stock Exchange, May 20 to May 26,
both inclusive, compiled from official mks 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 1934 1434 1934

8
8
8
2
8
F
0
8
5
3
8
8
&
1
8
n
8
8
8
g
8
8
8
S
8
8
8
8
§
8
8
8
g
8
8
8
t
8
8
8
8
q
8
 

N
 

N
M
.
-
4
 

a
 

a
 

-
4
 
a
a
 
a
 

a
a
 

a
 

5
A
- &
8
8
:
2
=
5
M
1
-
g
,
t
4
 

t.
aG

te,
t ai
g.
0.
.Z
.1
28
=g
wo
c.
r.
,0
,'
7;
-k
c2
-w
r4
 

=
4
X
 

,
g
,
'
-
4
7
,
'
°
0
4
.
7
,
v
,
v
A
.
!
M
F
,
F
,
4
=
0
-
0
.
'
4
4
V
4
F
4
a
E
l
i
c
.
1
1
6
-
4
2
.
'
9
3
.
V
g
  

1934 MayBarnsdall Corp, A 5  634 7 7 MayBolsa Chica 011, A 10 33-1 3 53-4 53i MayBway Dept Store pref _100  39 40 45 FebByron Jackson • 3 3 3 3 MayCalifornia Packing Corp..'  203-4 2051 1934 MayChrysler Corp • 2234 22% 2234 2234 MayCitizens National Bank _20 28 28 28 38 JanClaude Neon Elec Prod... 9% 8 934 934 MayConsolidated Oil Corp_ _ __ ______ 934 934 9% MayEmsco Derrick & Eq Co_ • 2% 234 3 JanFarm & Merch Nat Bk..100 287 287 287 301 JanFood Machinery Corp...* 1134 113-4 1154 113-4 MayGoodyr Text Mills pfd_100 69 67 70 71 JanGoodyear T & R pref. _100 65 68 65 65 MayHancock 011 corn A " 634 534 634 63-4 MayLos Ang Gas c, Elec pfd 100  86 90 98 JanLos Ang Investment Co_10 2% 23-4 3 MarMortgage Guarantee Co100 103-4 1034 10% 1034 MayPacific Finance Corp com10 634 5 634 734 MayPacific Gas & Elec com__25  2554 253-1 3034 JanPacific Lighting COM •  321i 3234 43 JanPacific Mutual Life Ins_ _10 23% 2334 2434 2934 JanPacific Western Oil Corp.'  5% 634 634 MayRepublic Petroleum Ltd. 10  134 274 2% MayRichfield 011 Co corn •  134 17.4 154 MayPreferred 25  34 1 134 MaySec First Nat Bk of L A.25 39 38.35 4034 4534 JanShell Union Oil Corp com.• 7 6% 7% 73.4 MaySignal Oil& Gas, A * 334 334 334 4 MaySo Calif Edison Ltd com_25 21 2034 2136 273-4 JanOriginal preferred_ _ _ _25  3134 3134 4034 Jan
7% Preferred A 2.5  2434 24% 27% Feb6% preferred B 25 20% 2034 2034 2434 Jan534 % preferred C _ _ _ _25 1834 1834 19 2234 JanSo Counties Gas 6% 0_100  85 85 90 AprSouthern Pacific Co_ ..100 2534 22 2534 2534 MayStandard 011 of Calif • 313-4 3034 3134 3134 MayTitle Ins & Trust Co.. _ _25 23 23 23 24 FebTransamerica Corp • 6 534 634 634 MayUnion Bank & Trust Co 100  110 115 200 FebUnion 011 Co of Calif _ _ _ _25 147-4 1334 1434 14% MayWest'n Pipe & Steel com_ 10 10 10 10 10 May
* No par value. x Odd lot.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the Now York
Produce Exchange Securities Market, May 20 to May 26,
both inclusive, compiled from sales lists:

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Admiralty Alaska Gold .-1
Altar Cons Mines 11.50
Andes Petroleum 1
13ancamerica Blair 1  
Brett Trethewey I
Como Mines 1  
Continental Shares •
Davison Chemical *
Elizabeth Brewing 1
Fada Radio 1
Falstaff Brewing 1
Fidello Brewing w w 1
Fuel Oil Motors 10
General Electronics 1
Golden Cycle 10  
Helena Rubenstein pref .. . •  
Hooven Auto Type 1
Huron !folding ctf of dep..1  
Int Combustion Eng •
$7 preferred •

Cot Rustless Iron 1
Kildun Mining 11.60
Krueger Brewing 1
Lock Nut 1
Macassa Mines 1
Newton Steel 
Paramount Publix 10
Petroleum Conversion...5  
Pittsburgh Brewing •  

Preferred 50  
Polymet Manufacturing..!
Renner 1 
Iteno Gold 1
Rhodesian Selec Tr_ _ _5 sh  
Rossville Ale & Chem pf _25
Siscoe Gold 1 
Sylvestre Util A •  
Trustee Std Oil B 
United Cigar 1
Van Sweringen •  
Western Television •
A 1

Willys-Overland 5
Preferred 100  

Wing Aero 10  
Zenda Gold 1

Bonds-
TT Si MOAN:, na ar I 1(12A

90

14c

23c

40c
50c
3
334
16
4
130
374

2%

25e
19-4

29e

1834
134

440

%

2%

1.45

1134

250

500
531
258

290

RR

60 100
1.50 1.50

9c 14c
3% 334
23c 23c
lie 120
350 40e
40e 50e
234 334
3 334
12 16
33-4 4
130 15c
334 37-1
1034 1151
5 5
23-1 3

400 50c
250 380
134 2%
250 29c

1.50 1.80
1534 1851
134 154

38c 45e
  2 2%

% 34
34 34

734 731
31 31
2 23.1
1% I%

1.45 1.45
2 334
II% 1134

1.30 1.40
3/4 1
3% 3%
100 25e
180 300
400 500
404 534
11c 49c
5 5
90 90
250 33c

88 88

15,500
500

13,500
100
500

2,500
2,900
800

7,700
22,000
10,200
7,900
3,400
17,700

400
50
800

1,100
3,600
700

9,800
4,100
5,000
700

16,000
400

6,800
900
50
20

4.600
300
600
300
50
400
300
200

60,800
500

4,800
22,800
192,500

100
600

3.000

$1,00

Sc Mar
1.50 May

Sc Jan
134 Mar

13c May
80 May
10c Feb
15e May
234 May
2 Jan
7 May
2 Apr
10c Jan
2% Jan
83.4 Mar
234 Mar
19-4 Mar

13c Apr
25c May
151 May

10e Feb
1.00 Mar
13% Apr
134 May

19e Jan
2 May
12c Mar
380 Apr
7 Apr
2034 May
2 May
1% May

1.45 May
1 Jan
351 Jan

1.01 Mar
% Feb
3% May
60 Feb
12e Jan

34 Apr
2 Jan
60 Mar
5 may
90 May
90 Jan

82 May

19c Feb
1.50 May
14c May
3% May
23c May
19c Jan
% May
34 Mar

334 May
37-4 May
16 May
4 May
28c Feb
33-4 May

113-4 May
5 May
334 May
500 Jan
38c May
254 May

35c Feb
2.25 May

1834 May
11-4 May

450 May
334 May
34 May

134 Feb
8% May
31 Slay

34 May
2 may

1.45 MaY
334 May
1134 May

1.60 API
I% Jar
354 MD
250 May
300 May

34 Jai
534 MD
490 may
5 Ma)
1 Fe

350 MD

88 MD
• No par value.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange forthe week beginning on Saturday last (May 20 1933) and ending the present Friday, (May 26,1933). It is compiled entirelyfrom the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, inwhich any dealings occurred during the week covered:

Week Ended May 26.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
. Shares

Range Since Jan, 1.

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for

iVeek.
Shares.

Range SON

. Low. High. Low.
Indus. & Miscellaneous.
4 cme Steel Co 25
Acme Wire v t e 0,5

-- -

25
7%

24 25
734 834

100
200
inn

13 Apr
234 Mar

3,6 Pah

23 May
834 May
1 I! 'Lint,

Air Investors corn v t c_ _ _ •
Convertible preferred _ •  
Warrants 

A Inh.m. rIt ,thr"... ,n

234

34

234 234
14 14

34 %
1545 2931

1,100
400
200
621

% Jan
.551 Mar
% Jan
5 NJanAero L1PPY -  •-%

e Jan. 1.

High.

3 May
14 May
tc May

29% May
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low.

Allied Mills Inc •
Aluminum Co common_ •
6% preference 100

Aluminum Ltd-
Common 
66 preferred 
63 preferred 
Series C warrants

•
100
•

763-4

Series D warrants 
Amer Beverage Corp... .b
American Book Co_ _ _ _100
American Capital class B. •
Amer Cyanamid-
Class B non-vot •

Amer Dept Stores Corp_ •
Amer Founders Corp. -•
7% lot pref series B ___ 50

6% 1st pref series D...50
American Investors 1
Warrants 

Amer Laundry Machine_20
American Maize Products •
American Salandra 50

Amer Thread pref 5
Anchor Post Fence •
Arcturus Radio Tube_ _1
Armstrong Cork com •
Art Metal Works 5
Assoc Elec Industries-
Amer dep rcts Ll

Assoc Rayon corn 
Atlantic Coast Fisheries_ *
Atlas Plywood Corp 
Atlas Utilities Corp coin_ •
$3 preference A •
Warrants 

Automatic-Vot Mach_ •
Aviation Secur New Eng*
Axton Fisher Tob Cl A_ _10
Babcock & Wilcox 100
13ellanen Aircraft v t c____1
Beneficial Indus Loan_ _•
IlIckfords Inc coin  •

10
2%
46

8%

135
15%
15%
354
14

IS%

134

13
%

355

355
133-4
4155
454

355
48

2
955

Bliss (E W) Co corn 
Blue Ridge Corp-
Common 1
6% opt cony pref •

Bohack (II (3) 7% 1st pf100
Boston & Maine RR 00-
7% prior preferred _100

l'referred stamped _100
flower Roller Bearing..
Brill Corp class A •

Class B •
Brut° Manufacturing- •
British Amer Tobacco Ltd
Amer deposit Ms bearer_
Am del) rec ord reg shs.C1

British Delaneee Ltd-
Am dep rcts reg ohs 

Brown Co 6% pref 100
Burma Corporation-
Am dep rcts for reg

Butler Brothers new... .10
Carnation Co •
Carrier Corp •
Celanese Corp of America
7% lot partIc pref __100
7% Prior preferred ___100

Celluloid Corp corn 
1st preferred •
37 preferred •

Centrifugal Pipe Corp_ .._.•
Chicago Corp 1
Childs Co prof 100
Cities Service common_ - •

Preferred  •
Prefered B 

254
3054

8

2055

3

2%

1555
8%

9134
78%
10
38%
20
355

356
21

Preferred BB •
City Auto Stamping Co •
Claude Neon Lights 1
Cleveland Tractor •
Colt's Patent Fire Arms_25
Columbia Pictures 
Consolidated Aircraft.  •
Consol Automatic Nlerch-
Common v t c •
$354 preferred •

Consol Retail Store 
Continental Securities_
Cooper-Bessemer 
$3 prof class A w w__

Cord Corp 
Corroon & Reynolds 1
Cony pref A 

Courtlauds Ltd-
Amer dep rcts ord .£1

Crane Co corn 25
Crocker Wheeler Elec_  •
Crown Cork Intermit A •
Deere& Company •
Detroit Aircraft Corp_ •
Doehler Die-Casting •
Dow Chemical •
Driver-Harris Co 10
Dublier Condenser corn  I
Duval Texas Sulphur _  •
Eastern Util Invest A_ •
Easy Wash Mach el B____•
Eisler Electric Corp •
Rice l'ower Assoc co in _ _ I

Class A 1
Electric Shareholding-
Common 
$6 cum pref with warn. •

Ex-Cell-0 Air & Tool....'
Fairchild Aviation •
Fajardo Sugar 100
F E D Corp 
Federal Bake Shops
Flat Amer dep rts 
First Nat Stores 1st 01-100
Fisk Rubber Co 

Preferred 100
Flintokote Co cl A •
Ford Motor Co Ltd-
Amer dep rcts ord reg.S1

Ford Motor of Can Cl A..°
Class Is 

•

3%

134

4

10%

1155

9

6%
18%

355
54

14
2

355
154
7%
7%

414

1%
02

1

11154
5

855

Foremost Dairy Prods__ •
Cony Preferred •

Foundation Company-
Foreign shares  •

Gariock Packing 
General Alloys Co •
General Aviation Corp-
Gen Elec Ltd Am dep rats •
General Fireproofing 
General Rayon A •
Gen Theatres Equipment
$3 cony preferred 

8%

6 634
60 7654
5534 68

29 36
38 40
734 8
334 655
7% 10
2 2%
46 48

55 55

755 855
515 55
1 1%
1554 1534
12 1555
3% 3%
111. 14

1355 14%
22% 23
7 7
252 3
134 1%
X 55

1155 13
1% 3%

335 3%
255 3%
1% 2
3 4
11 13%
4135 4255
3% 4%
2% 3
355 3%
45 48
4634 48%
2 2
9% 954
4 4
3 3%

2% 2%
2635 313'4
90 90

34 37
2055 2054
8 8
2 216
1 1
6% 735

20% 2056
2055 2035

255 255
3 3

2% 2%
4% 5
1555 1554
7% 954

78 92
7355 7855
6 10

n20 38%
20 2034
3% 3%
2% 2%
1435 14%
2% 3%
14% 2134
1% 2
1355 15
834 8%
5.‘

335 3%
12 1235
1355 1354
1% 154

400
17,350

850

lit
156
711

1035
8%
1%
11%

6%
9
574
614
14%

33(
3
5055
9%
14

136
31

731

Si

1

10%
11%
156
12

1,700
200
200
171
185

2,900
30
300

34,900
500

5,300
100
800

2,900
700
400
350
100
400

3,600
1,100
3,000
3,500

7
9
6}5
7%
18%

375
55

1
254

3-1
334
134
8%
8%

455 4%
42 44
334 355
155 1%
51 63
6% 7
1 1
12% 1351
11155 113
3% 5%
33 42
3% 4

3,100
800
200
700

67,00
70

6,50
300
100
300
175
100

1,400
100
600

5,600
5,600

25

30
10
100
200
200
700

900
100

1,500
25

2,200
600
100

3,500

4,050
875

5,000
1,025
100
500
100
50

231,400
38,400

200
120
100
600
400
300
100
200

335 335
8% 935
12 12

74 %
1 1

754
114
7%
831

34
53-6

2%
731
135
834
855
535
Si

1,000
100
800
400

100
36,000
1,10
600

1,600
50

7,300
3,600
22,100

100
300

2,600
200
GOO

4,900
100

1,400
1,200
2,600
2,400

500
400
100
200
75

4,000
10
300
50

24,300
70

1,00

6,000
5,800

5
200
100

3 Apr
37% Feb
37 Mar

13 Mar
20 Feb
4% Jan
2 Apr
2 Apr
1% Mar
34 Mar

u s Jan

3% Feb
% Jan
% AD
8 May
9 May

100
100
800

4,000
1,300
100
100

Soo

Tis

1555
53-6
275
14
34

434
34

2%

I%
5%
33
2%
1%
355
2555
25
1%

z835
4
1

Mar
Feb
Feb
Jan
Apr
Feb
Feb
Mar
Mar

Apt
Apr
Jan
Apr
Apr
Mar
Feb
Jan
Jan
Feb
Jan
May
Apr
May
Feb

1% Mar
2155 Mar
90 May

22% Jan
20% May
754 Slay
55 May
55 Jan

655 Feb

16 Mar
1635 Jan

1 Apr
3 May

135 Feb
115 Feb
535 Star
4 Fe

27 AD
51 AP
2 Apr
20 Jar
20 May
2% Jan
55 Mar

655 Mar
z2 Feb
10)5 Mar
I Apr
5 Apr
5 May
54 Apr
1% Mar
8 Jan
855 Feb
1 Mar

Jan
1% May
5o, Jan
1% Jan

455 NI ar
4% Feb
55 An
6 Ma

435 Alar
434 Ma
255 Fel
24 Jan
554 Mar
)4 Jar
155 Fe

30 Mar
355 Feb
5141 Feb
35 Feb
55 Apr

155 Jan
34 Apr

255 Apr
255 Apr

235 Mar
35 Apr
155 Feb
55 Apr

22 Mar
356 Mar
X Felt
9 Mar

10836 Mar
55 Apr

18 Jan
155 Fe

254 Feb
44 Feb
9% Feb
55 May
1 May

2% Mar
4 Ma
55 Mar
2% Jan
655 Jan
2% Feb
34 May

1.4 Feb

High.

7 May
7636 May
68 May

36 May
40 Slay
8 May
655 May
10 Slay
5% Mar
53 May

ii 1 

135%% May

1951 MayS 

yy34 

 

Febeaaa74 51 

a b

15 May
26 May

137513156 MSN. aaaaa
3% May

355 Jan

342X MNMiaaaryy
13% May
43% May
4% may
3 May
354- Jan
55 Jan
5134 May
255 May
12% Jan
554 Apr
3% May

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High,

General Tire & Rubber_ _25  
6% preferred A 25  

Glen Alden Coal • 123-4
Globe Underwriters 2 554
Godchaux Sugars 13 •

Gold Seal Electrical 1
Gorham Mfg corn Vt c_ •
Gray Telep Pay Station.. 1334
Gt Alt & Pas Tea-
Non-vot corn stock....' 171
7% 1st preferred_ -100  

Greenfield Tap & Die. •  
Grocery Stores Prod etc 25c 1%
Hall (C Lamp Co_ •
Handley Page Ltd-
Am dep roe part pref she.

Happiness Candy Stores •
II azel Atlas Glass Co__ ..25
Helena Rubenstein •
Horn & Hardart 7 %pfd 100
Huyler's of De17% pref 100
Hydro Electric Securities- •
Hygrade Food Prod new_5 7
Hygrade Sylvania 
Imp Tobacco Co of Can. _5  
Insurance Coot No Am. 1040%
Internatl Cigar Mach_ •  
International Products...' 235
International Safety Razor
Interstate Equities Corp-I
$3 cum pref ser A 50

Irving Air Chute new.. __1

Jonas & Naurnburg corn __•
Jones & Laughlin Steel. 100
Kleinert Rubber corn. •
Lakey Foundry & Mach_ •
Let court Realty new 1

Preferred •
Lehigh Coal &Navigation •
Lerner Str Coro--
674% prof w w _100

Libby-McNeil & LIbby_10
Louisiana Land & Explor_ •
Stapes Consolidated Mfg.; 3135
Slaryland Casualty 

354 Mar Mavis Bottling cl A 
3134 May Mead Johnson & Co com- • 64

90 Slay Merritt Chapman & Scott •
Mesabi Iron Co •

37 May Mickelberry's Food Prod.1
2035 May Midland United Co corn_ •

8 MAY Minn-lioney Reg pref. 100
335 May Montgomery Ward & Co-

l% May Class A • 71
1154 Apr Moody's Investors Service

Participating preferred_ • 1855
2078 May SItge Bank of Columbia-
203-4 May American shares 

855

0

0)4

6354
34

755
9

Nat American Co .254 May National Aviation • 8%
3 May Natl Hellas Hess com 1 255

National Bond & 
Share_-  

*  
24 Apr Nat Dairy Prod pref x_100
5 May Nat Investors common___1 254
18 May New 534% Pre 1  
955 May Warrants  1%

National Leather corn.... 234
92 May Nat Rubber Mach •  
7855 May Nat Service common 1 134
10 May Nat Steel warrants 
3855 May National Sugar Refining- -.•
2035 May Nebel (Oscar) Co corn  

-
•

335 May Nelsner Bros pref 100
335 May New Mexico & Ariz Land_l
18% May New York NI erchandise •
355 May New York Shipbuilding-
2135 May Founders shares 1
234 May Niagara Share of Sid cl B_5 6
15 Slay Niles-Bement-Pond •
834 MAY Nitrate Corp of Chile
l'i• May CM for ord B Shares..--
4 May Noma Electric corn *
1255 May Northern Warren Corp-
133-4 May Cony preferred •
234 May North Amer Cement •

Northwest Engineering_ _ _• 855
3,5 Jan Northwestern Yeast___100 137

155 May Novadel-Agene Corp.. ..° 4774
1 Slay 011stocks Ltd 5
455 May Outboard Motors cl B •

Overseas Securities Co_  • 354
1055 May Pacific East Corp 1 3
1134 May Pan-American Airways_10 40
1% May Paramount Motors • 854
12 May Parke, Davis & Co • 2055

Parker Rust-Proof • 4935
7 May Patterson Sargent •  
9 May Fender Grocery Cl A •  
655 May Pennroad Corp new v t e_l 234
755 May Pepperell Mfg 100 6955
19 May Phillip Morris Inc 10 2%

he Feb Class A 25 20
355 May Phoenix Securities-
55 May Common I  
1034 May $3 cony pref ser A _ ___10 18
155 Apr Pierce Governor • 53-i
255 Slay Pilot Radio & Tube el A • 54
I May Pitney-Bowes Postage
355 Slay Meter •
134 Jan Pittsburgh & 1-tilie Erie__ 50
8% Slay Pittsburgh Plate Glass__25 2634
854 May Potrero Sugar new 5 1%

Pratt & Lambert • 15
455 May Prentice Hall •
48 Jan Process Corporation •
336 May Propper McCallum-
17-4 May Ilo,fery corn 

63 May Prudential Investors •
7 Apr Pub Utll Holding corn-
1 May Vilthout warrants •

1334 May \Warrants 
113 Slay $3 cum preferred •
534 may Pyrene Mfg Co 10
42 May Quaker Oats corn •
455 May 6% preferred 100

Railroad Shares Corp _ _•
4 Apr Rainbow Lumin Prod-
955 May Class 13 corn •
15 May Raytheon Slfg v t c •

54 May Reliable Stores Corp •
1 May Reliance International_ •

Reliance Management- *
3% Jan Republic Gas common_ •
734 Slay Rey barn Co 10 1%
155 May Reynolds Investing • 55
954 may Richman Bros Co • 41
854 may Rike-Kumber Co *  
556 May Roosevelt Field Inc 
1 Apr Rossia International

Royal Typewriter •
55 May Runerrold Cos •

3855

42 42
54 54
1255 14%
535 555
5 535
'is A

13 13
123,5 1335

166 171
121 122

154 2
1 131
314 3%

134

635

34

74

334

36
631

155

2%

3-4
9%
28%

Seies
for

IWeek.
Shares. Low.

Range Since Jan. I.

1 1
51 •1

56% 64%
34 55

87 87
20 20
6 6
6 7%
2234 23
8% 8%
39% 41
23 24
2% 255

It" 1
16% 17%
7% 8%
% 34

45 50
455 555
154 134
IX 154
455 755
8 955

35 38
434 5%
1% 2
30 32
355 4
Hie 1%

63 64
1 2
II, di
5% 6

6451

71

17%

34 1
6535

7655

18%

2 2
51 55
7% 8%
2% 2%
2955 31%
8755 8734
235 2%
28 34
1% 1%
255 255
2% 5
155, 2
3% 3%
35% 38%

56
21 27
155 1%
12 12

555 655
5 755
955 1035

34 Y.
1 1

34 34
34 4

774 874
132 137
4335 475/i

554 5%
7-4 34
2 334
2% 3%
38 40
654 8%
18% 20%
41 49%
16 17
23 23
2% 3
6155 70
23-4 256
20 20

Ills 74
16 18
35.4 534
% Si

334
5014
25%
1
15
15
5

20
100

9,800
700
500

3,700
100
400

High,

23 Apr
51 May
6% Apr
4 Feb
2% Apr
% Jan
6 Jan
8% Apr

130 128 Feb
40 118 Mar

2,300 135 Apr
1,100 35 Jan
700 135 Mar

100 % Apr
1,100 A Mar

32,400 44 May
1,300 54 Mar

50 85 1'eb
500 20 Jan
400 354 Mar

13,700 234 Mar
525 13 Feb
100 6% Feb

2,100 2,5 Mar
400 15 Mar

1,300 Si Feb

3,200 35 Jan
900 9 Apr

6,100 44 Apr
2,100 55 Feb
100 19 ' Jan
6 2 Apr
600 55 Jan
SOO 34 May
600 3 Apr

1,300 534 Als'

355
53
2634
155
15
15
635

3-6 34
6% 6%

34 %
4. II,
6 6%
2% 334

114 114
114 114
1% 1%

55
6

155
155

1%

40%
71
154
14

854

s
3i

300 17 Feb
3,600 155 Feb
6.700 oil Apr
600 21 Feb
700 iy, Apr

6.500 X Jan
500 3855 Feb

3,400 55 Jan
3,400 % May
200 5% Slay
200 55 May
50 59 Apr

440 4655 Feb

600 14 Fe

100
700

1,000
27,600

COO
2L

2,000
100

1,600
5,000
1,600
3,000
100

4,700
100
100
800
100

2,400
6,200
200

134

455
54

z20
7654
1
24

55
34

34
2254

55
9
34

12

1%
3
455

3,900 is
300 Si

100
200
300
40

1,800
200
100

1,200
8.000
700

5,000
5,600
1,650
175
50

26,800
100
400
100

2,100
700

2,160
19,800

3,400
200

1.400
3,400
100
50

1,600

200
3,100

3,700
500
700
900
120
10

700

200
700

3,2(10
600
200
200
100
500
150
200
600
500
900
5 00

28%

2
X

105
34%
3

3-1
3-4

155
20
255
12%
20%
1054
15
1%
2634

15

ii•
935
154

2
28
13

34
10
10
5

Fe
Jan
Apr
Jan
Feb
Feb
Feb
Apr
Apr
Feb
Mar
Ma
Feb
Feb
May
Feb
Jan
May

42 May
54 Slay
1435 may
6 May
6% May
h May

1535 Apr
2035 Feb

18155 May
124 Jan
2 May
I% May
3% May

Jan
Apr
Apr

Jan
Ma

Jan
Slay
Jan
Jan
Feb
Feb
Jan
Apr
Apr
Feb
Feb
Mar
Mar
Apr
Star
Mar
Feb
Feb
Mar

Mar
Feb
Apr
May

Feb
Ma
Feb
Mar
Jan
Apr
May

54 May
3 Feb

III Feb
lir Jan

154 Mar
2 May
64 Mar
109 Mar

3-4 Mar

55 Feb
2 Feb
% Apr
1% Feb
% May
55 Feb
% Apr
% Mar

25 Mar
r4 Mar
% Jan
% Mar
555 Mar
15)4 Feb

1
34

64%

90
55

20
7%
7X
24
8%
41
24

Apr
Jan
Sla
Feb
Jan
Jan
Jan
May
May
May
May
May
May

155 Slay
17% May
8% May
I Jan
50 May
5% Slay
1% May
174 May
744 May
935 Slay

38 May
554 May
2% Slay
32 May
455 Slay
1% May
69 May
2 May
1115 May
6 Slay
1 May
68 Jan

SO May

20 Jae

3 Jan
55 May

955 May
2% May
3255 Apr
S74 May
3% Apr
34 May
1% Apr
3% May
5 May
2% May

May
3835 May

54 May
27 May
155 Apr
12 May

6% Apr
731 May

1054 May

X May
2 Jan

35 May
55 Slay
8% May

137 May
47% May
555 May
•I• Feb
3% Slay
3% May
40 Slay
855 May
20% Slay
4955 May
17 May
23 Slay
355 May
7734 May
3 May
20 Slay

May
18 May
535 May
2 Sla

3% May
53 May
2635 May
1% May
15 May
15 May
6% Slay

3 Apr
73.4 May

44 Apr
Apr

654 May
354 May

115% May
114 Slay

15i May

% Jan
8 Slay
255 May
254 Jan
1% Jan
55 May
2 May
55 Apr

41 May
8 May
I% May
Ti, May
9% May
28)4 Ma,
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Ryerson (J T) & Son •
Safety Car Heat&Light 100
St Regis Paper corn 10
7% preferred 100

Schulte Real Estate 
Scoville Mfg Co 25
Seaboard Util Shares new 1
Seeman Bros Inc •
Segal Lock & Hardware
Selberling Rubber  • 
Selected Industries Inn-
Common 1
$591 prior stock 25
Allotment certificates- _-

Selfridge Provincial Stores-
Amer dep rec El

Sentry Safety Control •
Seton Leather Co •
Shenandoah Corp-
Common 1
$3 cony pre( 25

Sherwin Williams com 25
Singer Mfg 100
Smith (L C) dz Corona
Typewriter v t C•

Smith (A 0) Corp •
Southern Corp common_ •
Spanish & Gen Am dap_ £1
Stahl-Meyer corn •
Standard Cap dr Seal__ _5
Standard Investing Corp-
$5.50 cony preferred_ •

Starrett Corporation new 1
6% pref new 10

Stromberg Carlson TeL __*
Stutz Motor Car
Sun Investing Co •
Swift & Co 25
Swift Internacional 15
Taggart Corp •
Technicolor Inc corn •
Tobacco l'roducts Export. 
Todd Shipyards Corp__ •
Transcont Air Trans •
Trans Lux Pict Screen-
Common 

•

3%
32

21%
56

231
50
55

19
32%
137

3
41

8

134
5

2034
27

934
31

591

Tr -Continental warrants_ _
Triplex Safety Glass-

Ant dep rets ord reg_fl
Trunz Pork Stores •
Tubize Chatillon Corp 1

Class A .  1
Tung-Sol Lamp Wks__..•
$3 cony preferred •

Union Amer Investing •
United Aircraft & Transp
6% preferred x w 50

United Carr Fastener com •
United Chemicals Inc 
83 corn & part met •

United Dry Docks •
United Founders 1
United Shoe Mach com_25
United Stores Corp v t c •
United Wall Paper Factor*
S Dairy Prod B cora •

U S Finishing com 
U S Foil class B ;
US dr Internati Secur •

1st met with warn •
U S Lines Inc pref •
U S Playing Card com___10
U S Rubber Reclaiming_ *
Utility Equities common.•
Prorlty stock •

Utility & Indus Corp__ •
Cony preferred •

Van Camp Packing 
7% preferred 25

Vogt Manufacturing 
Vortex Cup Co •
Wagner Elec Corp 15
Wahl Co 
Walgreen common •
Warrants 

Westfield Mfg Co •
Hiram Walker-Gooderham
& Worts Ltd corn •
Cumulative pref •

Watson (John Warren)__ •
Wayne Pump Co •

Convertible preferred •
Western Air Express.
West West Auto Supply A 
West Cartridge 6% pf _ A00
Western Maryland Railway
7% 1st preferred_ __100

West Tab & Stat v t c *
Wil-low Cafeterias new_ _ I
Williams (R C) & Co •
Woolworth (F W) Ltd-
Amer dep rats for ord she

Public Utilities-
Alabama Power $7 pref_•
$6 preferred •

Am Cities Pow & Lt-
Cony class A 25
New class 13 1

Amer Common'Ith Power
Class A common 
Common class B 

Am El Pow $6 pref 
Amer& Foreign Pow ware_
Amer Gas & Elea com •

Preferred •
Amer L & Tr com 25
6,,;. preferred 25

Am Superpower Corp com•
1st preferred •
Preferred •

Assoc Gat & Elec-
New common .1
Class A •
$5 preferred •
Warrants 

Assoc Telep IBS com •
Bell Telep of Can 100
Brazilian Tr L & P ord___•
Buff Niag & East Pow- -25
35 1st preferred •

Cables & Wireless Ltd-
Arn dep nets A ord shs_E
Am dep rats B ord shs_El
Amer dep rcts pref shs

Carolina P & L $6 pref__ •
Cent Bud G dr E vtc •
Cent III Pub Serv $6 pret_*
Cent & So'west TJUI com_ •
$7 prior . len pref 
$7 preferred

2

14%
21%
631
16%

45
5

14
1%
4631

Si

234

131
38

18
h

23.1

31

834

17%

15
x1331

134

50%
42%

30%
435

91
2%
731

3534
8134
1934

4%
67

1,34
8

11%

1 134

3
%

13% 14
37 4331
335 3%
27 3231

91 N
20 2135

34. 34
3334 35

34 1
335 3%

2
50
51

294
51
55

1 13.4
3,1
4 431

2 2si
16% 1934
27% 32%
131 139

2% 3
36 4335
231 2%

534 8
24 26

13

134

14%
33-4
19%
25%
2
634
31

14%
4%

14
'is
1%
5
15%
431
21%
28%
2
104

34
14%
6

2% 334
134 2

10%
12%

16
5%
/5
15

10%
1231
14%
22
(331
17
1634

45 45
3% 5

16 19%
34 34

134 135
4335 4631
% 35
34 234

134 1%
2% 2%
435 635

1.31
34% 38
% 94

17 18
3431
2% 2%
42% 43
134 1%
3 4%
,18 31
3-4 36

514 5.31
9 9
8% 9
1% 1%
16% 18%
1% 134
3 3

12 15
12% 13%
% ts,
44 31

235 3
15 15
19% 1934
55% 60%

42 42
7 7
1.S1
8 8

15% 164

45 50%
40 42-

2991 30%
434 4%

hs
31 35

235 234
63.4 731
31% 36%
81 83%
16% 19%
20% 20%
434 4%
66 67
30% 36

1% 1%
134 1%
3 8%
Its iro
3-4 %

84 84
1035 11%
19% 19%
7734 80

1 1%
35 34
3 334
30 30
11 11%
20% 20%
3 3
13 22
10 13%

Sales
for
Week.
Shares.

Range Since Jan. I.

Low.

150
450

13,600
430

1.600
250
600
300

3,100
200

10,300
100
250

200
300
200

1,100
1,300
6,825
100

200
2,035
600
500
200
400

150
200

1,000
200

1,500
300

44,500
10,300

400
27,900

700
100

6,500

5,200
1,100

100
100

12,700
2,500
3,700
600
400

100
1,400

600
400

28,700
525

1,200
900
500
900

3,500
1,700
1,600
500
675
100

1,500
80

1,700
2,300
4,500
300
100
50

300
900

3,500
200
100

21,400
1,500
2,200
400
200
100
100
75

50
100
300
100

1,200

190
20

400
7,400

100
1,500
100

4,600
38,900

600
6,000
100

51,800
300

1,200

800
12,000

490
1,000
2,200

25
2,100
800
300

2,300
1,200
1,100

20
1,000

10
100

1,360
240

734
1834
1%
1235

34
9%
34

26
3-4

131

Mar
Feb
Mar
Mar
May
Feb
Ann
Jan
Jan
Apr

% Feb
33 Mar
2635 Mar

34 Mae
34 Jan
1% Apr

134 Feb
12% May
12% Mar
90 Mar

1 Feb
11% Fob

94 Jan
'Le Jan
2% Apr
1734 Apr

6 Feb
34 Apr
70 Apr
235 Feb
8% Feb
Ili Feb
7 Feb
12% Feb

34 Apr
2% Feb
34 Jan

1091 Feb
291 Jan

1)1 Mar
34 Apr

5% Feb
10 Jan
2 Apr
8% Mar
1% Jan
734 Jan
11 Mar

45 May
1% Feb

7 Jan
Si Mar
% Apr

3035 Mar
34 Jan
34 Jan

1 Feb
ti Feb
2% Apr
tie Jan

17% Mar
si Jan

8 Mar
% May
1% Apr
25 Apr
1 Feb
1% Apr
Si Jan
Si Jan
2 Feb
9 May
7% Apr
1% May
11% Feb
1% May
3 May

3% Feb
7% Feb
% Jan
31 Mar

I Mar
11% Mar
9% Jan
5334 Apr

40 May
6 Apr
91 May
4 Mar

11% Jan

37 Apr
3635 Apr

25% Feb
3 Feb

is Mar
is Mar

2 Jan
234 Apr
17% Mar
6934 Apr
12 Apr
18 Apr
2% Mar
53 Apr
15 Apr

1% May
1 Apr
3 May
'11 Apr
34 Mar

70 Feb
6 Feb
16 Apr
75 API'

"Is Apr
oil Feb
2% Feb
30 May
10% Apr

z1835 Apr
1 Mar
834 Mar
8 Jan

High.

14% May
4334 May
3% May
32% May

34 May
21% May
1 May
36 May
I May
4% May

2% May
5331 May
56 May

134 May
May

4% May

3% Mar
19% May
32% May
140 May

3 May
414 Apr
2% May
% Apr
8 May
26 May

14 Slay
% Apr
1% Mag
5 May
17% Jan
4% May
22 May
2934 May
2% May
1031 May
1 May
14% May
6 May

331 May
2 Slay

10% May
1231 May
14% May
22 May
6% May
17 Slay
16% May

48 Jan
5 May

19% May
91 Apr
1% Slay

46 May
% May
2% May
1% May
2% Apr
6% May
1% May
38 May
% May

18 May
% May
3 May

43 May
134 May
4% May

Mar
% May
5% May
9 May
9 May
1% May
18% May
1% May
3 May

14% Slay
14 Slay
1% Apr
2% May
3 May
15% Apr
19% May
61 Jan

42 May
7 Slay
234 May
8% May

16% May

6534 Jan
5614 Jan

30% May
5% Jan

Apr
% May
2% Jan
8 May
36% May
9134 Jan
19% Jan
21% Jan
5% Jan
69 Jan
36 May

1% May
2% Jan
10 Jan

34 Jan
135 Jan

8534 May
12 May
224 Jan
92% Jan

1% Slay
he Slay
3% May
30 Slay
13 Jan
28% Feb
3 May
22 May
13% May

Public Utilities
(Concluded) Par.

Friday
Last
Sale
Price.

Week': Ring,
of Prices.

Low. High

Same
for

'Peek.
Shares.

Range Since Jan. 1.

Low. High.

Cent States Elec new corn 1
6% pref x-warrants_ _100
Cony pref opt ser '29_100

Cities Serv 1' & L $7 pref_ 
Cleve Elec Ilium corn....'
Columbia Gas & Elec -
Cony 5% pref__ _____ 100

Common & Southern Corp_
Commonwealth Ed1son_100

Community Wat Serv newl
Consol G E LAP Balt corn •
Cont'l G&E pr prof. 100
Duke Power Co 10
East Gas & Fuel Assocs---•
6% preferred 100

East,r ,frSt arrd AStates Pow corn 13....•
 •

l'referred 13 
East Utli Assoc corn •
Cony stock 

Elea Bond & Share com 5
$5 cumul preferred- .-•
$6 preferred •

Electric Pwr dr Lt 20 pf A •
Option warrants 

Empire DM El 6% pref 100
Em60701repreGraserr&edFuel-
 100

7% preferred 100
8% preferred 100

European A Electric Corp
Clan,   10
Option warrants 

Florida P & L 47 prat__ •
General Gas Sr Elec Corp-
$6 cony pref seam B___•

Gen Pub Sep/ $6 pref-- *
Georgia Pow $6 pref •
Hamilton Gas corn v t c_ _1
Ilartford Elec Light_ _ _25
Illinois P & L $6 pref *
Indianapolis P & I.-
63.4% preferred 100

Internat Hydro-Elec-
$3.50 cony preferred ....5

internatl Utility-
Class A 
Class B 
Warrants

Interstate Pow $7 pref. •
Italian Superpower A____•

Warrants.............
Long Island Ltg-
Common •
7% preferred 100

pref class B 100
Los Angeles G & N-
6% preferred 100

Marconi Internat Marine
Commun Am dep ree El

Marconi %Viral T of Can..
Memphis Nat Gas new. .3
Middle West Utll com.-•
$6 cony pref A •

Mohawk dc Bud Pwr lot ni•
2nd preferred •

Motreal Lt, Ht & Pr •
Mtn States Tel & Tel _100
National P dr L $6 pref_ _•
New England Pow Assn-
6% preferred 100

New England l'ub Service
$6 preferred •
NY Telep 634% pref _100
Niagara Hod Pow -
Common 15
Class A opt warrant____
Class B warr 

Nor Ind S pref.. _ _100
Nor States Pow corn A_100

Ohio Power 6% prof_ __100
Okla Ci & E 7% pref_ _ _100
Oklahoma Nat Gas pref 100
Pacific) G & E 6% 1st p120
Pacific Ltg $6 pref •
Pa Water dr Power Co_ •
Public Service of No Ills •
Puget Sound P & IS-
$5 preferred 
$6 preferred 

Ry & IA Secur corn
Shawinigan Wat & Pow_ •
Sou Calif Edison-
7% preferred series A_25
0% Meteor B 25
534% Preferred C 

Standard l'r & Lt corn ____•
Common class B •
Preferred 

Swiss Amer Elea pref
Tampa Electric Co 
Tenn Elec Power 7% p1100
Toledo Edison 6% pref-100
Union Gas of Canada_ •
United Elea Serv Am shs_
United Corp warrants 
United Gas Corp corn newl
Pre non-voting •
Option warrants 

United G & E pref_100
United Lt & Pow corn A...•
Common clas it •
$6 cony 1st pout •

US Elea Pow with warr •
Utah Pr & Lt $7 pref •
Utll Pow & IA corn •
Class Byte
7% preferred 100

•

•

Former Standard Oil
Subsidiaries-

Borne Scrymser Co 25
Chesebrough Mfg 25
Humble Oil& Ref 25
Imperial 011 (Can) cour(--•

Registered •
Indiana Pipe Line 10
National Transit__ A2.50
N Y Transit 5
Northern Pipe Line 10
Ohio 011 Co 6% prat -100
South Penn 011 25
So'west Pa Pipe line_ _50
Standard 011 (Indiana)-25
Standard 011 (KY) 10
Standard 011 (Neb) 25
Standard 011 (Ohio) Corn 25
5% preferred 100

Swan Finch ()II corn 25

234

1534

95
67

'is
34

58

8%
43
234
16
15

23%
42
48%

21

21

34

1235

6034
31

53
2335

75

1635

2

10)1
7231

134

73

96%

45%

1035
115

1035

291

38

631

2631
1531
10

25

24

234
2%
27%

6%

2335
1

2

1431

100%
6031
11%
10%

331
5%

26
1334

231
9%
1134
1535
2731

234
10
12
1535
2934

9034 9631
63 67

% 'is
% )1

5434 5831
55 55
47% 53
7% 8%
43 45
234 2%
16 16
15 15
16% 1631
2% 3
20% 24%
3834 42
4131 4835
16 1634
334 334
12 13%

10
10%
1434

21
16
21

33i 3%
%

25 26

10% 1234
3234 3531
57 6035

31 31
53 53
21% 26

73 75

16% 1731

631 8
1% 234
31 31

10 10
134 134
35 35

10
7134
59

1035
73
62

86 86

534 5%
1% 134
4% 435
3,6 34

234 3
72 73
62 62
2954 29%
94 9631
60 6234

43% 47

10%
114%

934

2% 235
39 39
3434 39

1014
115%

75
67
5%
23%
78%
52%
33

253$
15
10
11

1434
111,

75
67
631
23%
7834
54
33

26%
16%
10
1134

24% 25
2034 21
18% 18%
331 334
2% 3
25 25%
27 27
23% 24
47 47
62 62
4 431
234 2%
2% 2%
234 2%
23 2734
%

48 49
434
7 8%
1931 24
% 134

27 27
1% 2
43.4 434
13% 16

8 8
95 10031
58% 61
93(11%
9% 10%
531 7
835 8%
aq 331
534
714 745 

1591

310 
32

253-4 12743 22 %

181003 4 28100

1% 2

7,200
200
100
50

800

3,400
1,700

13,900
300

13,600
25

375
2,700
325
900
50
100
200

1,200
66,500
1,800
6,000
175
300
150

200
350
200

300
400
175

150
200
350
200
50
200

75

925

1,600
14,800

200
60
300
100

1,300
60
175

50

100
8.300
600

11,600
200
275
75
100
50

1.250

405

50
425

43,800
2,800
300

2,200

10
50
800
600
125

1,300
50

120
150
50

1,100

300
500
100
100
200
250
100
800
100
10

800
100

1,100
30,200
4,900
1,200

40
50,000

400
9.206
6,700
100

4,900
300
200

100
450

5,900
9,300
500

1,300
1,000
100
800
100

1,700
100

51,300
5,500
500

1,350
2

40(

1% Feb
6 Apr
7 Jan
11 Mar
2035 Mar

68 Apr
50 Apr

'II Apr
34 May

43% Apr
35% May
3834 Apr
4 Mar
39 May
114 Mar
16 May
15 May
13% Apr
1S5 Apr
10 Feb
2234 Apr
25 Apr
4% Feb
135 Feb
6 Mar

6 Apr
74 Apr
10 Mar

2% Mar
% Apr

12 Mar

3 Apr
18% Mar
43% Apr

Si Jan
4834 Mar
18% Apr

53 Mar

11 Apr

5 Apr
% Feb
Si Feb
5% Mar
34 Feb
% Mar

10 Slay
59 Apr
48% Apr

84% May

534
fi

234

68
%

62
2134
80)1
34

Jan
Apr
Feb
Jan
Apr
May
Stay
Apr
Apr
Apr

2631 Apr

10% Slay
109% Apr

834 Mar
'Is Apr
1% Slay
39 May
23% Apr

75
67
4%
21%
78
39
22

12
8
5%
8

22%
18%
17%
33-1
2%
16
18%
19%
47
MS

194
134
1%
13

42
)4

2

8%

20
%

5%

May
Feb
Jan
Apr
May
Apr
Apr

Apr
Mar
Apr
Feb

Apr
May
Mar
May
Slay
Apr
Mar
Apr
May
May
Apr
Apr
Mar
Feb
Feb
Feb
Mar
Mar
Feb
Apr
Apr
Mar
Apr
Mar
A r

6 Jan
71 Apr
40 Mar
6% Mar
6% Apr
3% Feb
5% Apr
3 Feb
4% Apr
70% Apr
11 Fob
2435 Mar
17 Mar
8% Mar
11 Apr
1535 Mar
60 Apr
1 Jan

334 Apr
10 May
12 May
18% Jan
324 Jan

97 May
82% Jan

% may
ti May

65 Jan
57 Feb
59 Feb
8% May
59% Feb
3% May
16 May
15 May
2234 Jan
334 Jan
25% May
42 May
4634 May
17 May
44 Jan
1334 May

21 May
16 May
21 May

334 May
% May

33% Jan

12% May
35 May
70% Jan
% Feb

57 Jan
3431 Jan

75 May

19% Jan

8
234

11
)i

23.4

12%
8234
74

May
May
May
Jan
May
Jan

Mar
Feb
Jan

9531 Jan

531 IJan
234 May
634 Slay
31 May
3 May
85 Feb
62 May
31% May
96% May
69 Jan

48% Jan

1231 Jan
116% Jan

16% Jan
Oh, Jan
334 Jan
54 Feb
40 Jan

75 May
67 Feb
8% May
254 Jan
al Jan
60 Mar
4334 Jan

2794 May
19% May
10 Slay
13 May

27 Jan
24% Feb
2234 Jan
6 May
735 Feb
36 Jan
33 Jan
26% Feb
75 Jan
70 Feb
434 Slay
234 May
335 Jan
3% May
30% May

Jan
49 May
634 May
8% May
24 May
1% May
36 Jan
23i May
8 Feb
2535 Jan

8 MaY
wog May
61 May
1134 May
10% MaY
7 May
8% May
314 Feb
6 May
76 Jan
16 May
33 Jan
27 May
14% May
1431 Jan
21 Jan
85 Jan
2 May
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Friday Sales Friday Sales
Last Week's Range for Range Since Jan. 1. Last Week's Range for Range Since Jan. 1.

Other 011 Stocks- Sale of Prices. iVeek. Sale of Prices, Week.
Low. High. Low. 1140h.Par. Price, Low. High. Shares. Bonds (Continued)- Price. Low. High. 3

Amer Maracaibo Co 1 31 'is 34 19,200 .is Mar 31, May Baldwin Loco Wks 536s '33 8055 7934 81 28,000 60 Apr 8636 Jan
Arkansas Nat Gas com_  • 2 151 2 1,000 155 Feb 2 Apr Ctrs o 'deposit 7835 7835 7836 17,000 4835 Apr 80 May
Common class A • 134 IA 134 14,400 z1 Mar 2 Jan Bait di Ohio 55 ser F__1996 59 5331 59 199,000 32 Feb 59 May
Preferred 100  236 351 1,100 2 Feb 334 Jan Bell Telep of Canada-

Brit Amer 01' Coupon_ _ _ ..• 1136 1034 1151 700 634 Feb 1136 May 1st M bs series A.__1955  9054 9455 58.000 87 Feb 10034 Jan
Carib Syndicate 25c 34 A 1 1,000 3,1 Feb 1 Apr 181 M 55 series B...1057 9436 91 9454 57,000 8554 Apr 100 Jan
Colon Oil Corp corn • 136 V 131 7,200 V Feb 134 May 1st M 5s ser C 1960 943'4 9056 9451 21,000 87 Mar 10034 Jan
Columbia Oil & Gas vte__• 134 155 156 3,300 % Apr 136 May Bethlehem Steel 6s_ _1998  10334 104 2,000 99 May 104 Feb
Consol Royalty 011 10 2 134 2 900 1 Jan 2 May Binghamton L, II & 1355.46 85 85 85 1,000 85 Apr 102 Jan
Coeden 011 Co- Birmingham Elec 4358 1968  65 6836 9,000 5831 May 80 Jan
Common • 234 335 400 35 Feb 434 May Birmingham Gas 

5s_- 
_1959  50 51 7,000 40 Feb 5736 Jan

Otis of deposit 235 3 800 I% Jan 331 May Blackstone Valley Gdr E-
Creole Petroleum Corp_ __• 5 40% 534 9,700 23,4 Apr 635 Apr 5s 1939  103 103 11,000 101 Apr 10356 Mar
Crown Cent Petrolcom__• 56 56 % 1,500 55 Feb e34 Apr 5s series B 1952  99 99 1,000 9634 May 10434 Feb
Darby Petroleum com___• 5 354 5 1,000 255 Feb 5 May Boston Consol Gas 58_1947 104 10334104 11,000 9934 Apr 105 Jan
Derby Oil & Ref com_ •  155 134 200 55 Mar 2 Apr Broad River Pwr 5s A _1954  3831 4055 10,000 2755 Apr 4851 J an
Gulf 011 Corp of Fauna_ _25 4436 4331 4.6 13,600 24 Mar 46 May Buffalo Gen Elea 58_ _ _1939  104.51 10436 12,000 101 Feb 10755 Jan
Indian Ter Ilium 011- Gen & ref 58 1956  10451 10431 2,000 9955 Mar 10655 Jan
Non-voting class A_ •  234 3 400 151 Apr 3 May
Class B s 3 234 3 600 134 Jan 3 May Canadian Nat sty 7s__1935  69 6935 6.000 98 Apr 102 Jan

International Petroleum_ • 1356 1234 1331 12,900 0874 Feb 1331 Apr Can Natl West Indies 5555 10051 10034 10034 13,000 8534 Feb 90 Jan
Registered 1256 1234 1234 100 1234 May I274 May Canadian Pac sty 68-1942 88 8534 88 26,000 7055 Mar 9254 Jan

Capital Adminis 55_ .._1953
Kirby Petroluern • 34 ii 1 2,300 35 Jan 1 Mar With warrants   74 7431 5,000 67 Apr 7755 Feb
Leonard Oil Develop_ _ _ 25  35 36 3,400 % Apr 31 May Carolina Pr & Lt 50.._ _1956 7034 69 7055 119,000 64 Apr 7356 Jan
LIM 011 Refining *355 334 4 700 151 Apr 4 May CaterptIlar Tractor 50_1935 9736 97 9756 9,000 88 Mar 9734 Jan
Lone Star Gas Corp • 735 736 8 3,900 454 Apr 855 May Cedar Rapids M & P54 '53 9134 9151 93 9,000 8634 Mar 9855 Jan
Mexico Ohio 011 Co   4 4 300 2 Feb 5 Apr Central Ariz Lt & P 5s '60  82% 85 9,000 7734 Apr 9331 Apr
Mich Gas & Oil Corp_ _ . _• 33.1 351 33.4 2,900 1 Feb 334 May Central German Power-
M iddle States Petrol- Part ctfs 6s 1934 44 43 44 11,000 41 May 0435 Jan
ClassAvtc •  134 1°% 1,600 X Jan 134 May Central Illinois Light 55 '43 101 101 10234 3,000 9834 Apr 105 Jan
Clasen v tc • 51 56 % 4,600 V Jan % May Central Ill Pub Service-

Mountain Producere__ __10 435 455 455 5,800 235 Jan 456 May bil series E 1956  67 69 8,000 52 Apr 7951 Jan
National Fuel Gas • 1734 1234 1754 8,200 10 Feb 1754 May 1st & ref 4550 ser F.1967 .59 57 59V 143,000 4834 Apr 733-4 Jan
New Bradford 011 Co_ __ 25 136 13.4 134 500 56 Jan 155 Apr 5a series G 1968 6531 6251 67 45,000 52 Apr 78 Jan
Nor Cent Texas Oil 5 2 2 231 500 % Apr 255 May 4550 series H 1981 59 58 59 5,000 48 Apr 73 Jan
Nor European Oil com_ •  31 5.14 1,500 lie Jan 35 Feb Cent Maine Pow 5s D1955  86 8636 5,000 85 May 101 Jan
Pantepec 011 of Venez___ • 56 34 31 2,000 35 Mar n May 4368 series E 1957 8154 8134 8151 5,000 8154 May 9351 Jan
Petroleum Corp of Amer- Cent Ohio L & P 58_ _ _1950 63 63 67 8,000 5351 Apr 76 Jan
Stock purchase warr 56 35 1,000 lii Jan lis Apr Cent Power 58 ser D_ _ 1957  64 66 18,000 49 Apr 75 Jan

Producers Royalty 1 54 51 X 3,200 lie May 31 May Cent Pow & Lt 1s1 58.1956 6134 59 6234 105,000 42 Apr 67 Jan

Pure 011 Co 6%, pref __IGO  34 42 300 21 Apr 42 May Cent Pub Serv 5558_ _ 1949
With warrants 351 a334 434 26,000 35 Jan 434 Mar

Reiter Foster Oil • % A A 800 31 Apr % May Without warrants _ _ __ 351 331 351 8,000 151 Jan 451 Mar
Richfield 011 prof 25  % 136 900 51 Jan 151 May Cent States Elea 58_ ..1948 42 4036 43 229,000 2734 Apr 46 Jan
Ryan Consol Petrol • 25.1 135 251 1,300 51 Feb 251 May Deb 5555 Sept 15 1954
Salt Creek Consol 011_ _10 55 he A 4,000 % Feb 55 Jan With warrants 4234 4135 4354 174,000 28 Apr 47 Jan

Salt Creek Prod Assn_ _10 555 5 6 5,000 3 Feb 6 May Without warrants_ _ _ _ 4234 42 43 20,000 29 Apr 44 May
Southland Royalty Co___5 434 456 434 900 334 Feb 5 May Cent States P & L 5550 '63 35 3151 35 107,000 2334 Apr 41 Jan
Sunray 011 5 31 V 1,700 X Jan 35 May Chic Dist Elec Gen 4%s '70 70 68 7034 50,000 5855 Apr 8451 Jan

Taxon 011 & Land Co • 11
.56

11 1134 2,300 631 Apr 1134 May Deb 5550 1935 7755 7735 7934 11,000 74 Apr 894 Jan
Venezuela Petrol 5 35 56 X 5,200 35 Jan 51 Apr Chic Pneu Tool 5550_'42 5034 4831 5051 40,000 2335 Jan 5231 May
Woodley Pet roluern 1  134 23-4 4,200 155 Mar 235 May Chic Rys 58 etf.0 1927  5255 58 33,000 47 Mar 59 Jan

Mining- Cincinnati St Ity 5550 1952  4931 5634 15,000 4155 May 5754 Jan
Bunker Hill& Sullivan_ _10 31 26 31 1,300 1434 Jan 31 Apr 6s series 13 1955 5956 5234 5951 21,000 4855 Apr 6355 Jan

Vot trust , 038 10 28 2531 28 75 15 Apr 28 May Cities Service 50 1966 39 33 39 65,000 2434 Mar 39 May

13wana MY .1bwa Copper Cony deb 5s 1950 4034 a3334 405% 1310000 2434 Mar 4034 May

AmerIcar Shares 1  154 131 800 54 Jan 151 May Cities Service Gas 535s '42 5535 54 5655 135,000 42 Feb 58 Jan

Comstock on& Drain Col l5is lhe 151 59,700 51 mar 151 May Cities Serv Gas Pipe L '43 6974 68 70 21,000 54 Jan 74 Jan

Consol C pper MInes____5 V X A 1,400 % Apr 1 Apr Cities Serv P & L5348 1952 3834 3334 39 319,000 25 Apr 41 Jan

Conso 3 an & Smelt Ltd_ 25  8631 8651 100 55 Jan 8631 May 5540 1949 3834 3334 3851 167,000 2534 Apr 4151 Jan

Cress( s Consol G M I 7, 34 Tie 5,700 hi Jan 7, May Cleve Elec III 1st 50-1939 106 10434t10734 23,000 1015% Mar 710734 May
Ong ...lexican NIining__50c % 55 54 4,800 54 Jan 1 Apr 5s series A 1954 1073-4 10651 10734 13,000 10251 Apr 10851 Jan

Ear .e Picher Lead Co_ 20  435 43.6 100 436 Apr 436 May 50 series 13 1961 107 107 10831 17,000 102 Apr 110 Jan

F ans Wallower Lead com• 7,4 7, 36 300 35 Feb 35 Apr Commerz und Privet
' slcon Lead Mines 1 56 lis 35 10,600 lie Apr 31 May Bank 5555 1937 57 52 58 59,000 4751 Alm 6851 Jan

Hecht Mining Co 25  455 434 2,800 234 Feb 554 Apr Commonwealth Edison-
Hollinger Consol G M___5 851 735 834 4,800 534 Jan 834 May 1st M 50 series A,__1953 10031 97 101 60,000 z9156 Apr 10634 Jan
Hud Bay MM & Smelt_ - • 731 63-9 756 15,600 254 Jan 751 May 1st NI 5s series B_ _ _1954 9934 9634 9934 37,000 92 Apr 10535 Jan

Iron Cap Copper Co_ _10  35 % 300 31 Jan 35 May lot 4540 series C___1956 9354 8951 9331 29,000 z8335 Apr 10231 Jan
Kerr Lake Mines 4  56 55 200 51 Jan 35 May 1st M 455s series D_1957 93 8755 9356 22,000 8355 Apr 10134 Jan
Lake Shore NlInes Ltd_ _ 36 3351 36 17,500 2551 Mar 36 May 4551; series E 1960 92 89 92 120.000 82 Apr 101 Jan_1

1st NI 4s series F_ _ _1981 8251 8051 8274 217,000 7455 Apr 9334 Jan
Mining Corp of Can •  13-4 155 200 155 Apr 136 May 5550 series G 1962  10234 10351 58,000 95 Apr 10634 Jan
New Jersey Zinc 25 4555 4356 4534 2,100 2656 Mar 4574 May Com'wealth Subsld 536E3'48 75 7356 7534 78,000 57 Apr 8654 Jan

Newmont Mining Corp_10 3434 2931 343-1 16,100 1155 Mar 3431 May Community Pr & Lt 50 1957 4834 4751 49 48,000 3651 Apr 5255 Jon
NIpissing Mines_ _ ...... 5 2 155 2 2,500 1 Jan 251 May Connecticut Light & Power
Ohio Copper Co 1 he he he 10,500 hi Jan sis Mar 534s series B 1951  10734 10751 4,000 10234 Mar 11035 Jan

Pacific Tin spec stk 754 755 100 3 Jan 73.4 May 4560 series C 1956  100 100 1,000 9751 May 10535 Feb

Pioneer Gold Mines Ltd_ _I 1034 936 1034 57,500 355 Jan 1036 May 58 series D 1962  10656 10634 1,000 9355 Apr 10734 Feb

Premier Gold NI Ining____1 Die % Ili/ 11,700 Tit Apr 51 Apr Conn River Pow bs A 1952 9634 9536 9655 34,000 89 May 100 Jan

Roan Antelope Copper_ - _ - 1934 1756 1935 12,500 751 Mar 1935 May Consol 0, EL & P 436s '35 10234 10255n10356 16,000 9955 Mar 10455 Feb

Shattuck Denn Nlining_ _ _5 255 236 2/s 1,300 55 Feb 255 May Consol Gas El Lt & P (Balt)
So Amer Gold & PLst_....5 151 136 156 1,100 % Mar 13.4 Feb 450 series It 1970 10054 10051 10051 26,000 9534 May 10751 Jan

Standard Silver Lead_ __ _1 A X A 21,200 lid Feb 55 Apr 1st ref a f 43 1981 955-9 9554 96 55,000 89 May 993-4 Jan

Teak-Hughes Mini* 1 556 431 534 39,300 351 Feb 55-4 May Consol Gas (Bait City,
Tonopah Belmont Devel__ ______ ea '16 100 he May 56 Feb Gen mtge 4368 1954 10234 10255 10255 1,000 9734 Apr 10731 Jan

Tonopah Mining Co 1  34 34 100 34 Mar 55 May Como! Gas Util Co-
United Verde Extension 50c 351 3 351 4,800 134 Mar 335 May 1st & coil 68 ser A _ _1943 3851 35 39 56,000 21 Jan 39 May

Utah Apex Mining 5 154 135 13-4 300 35 Jan 135 May Deb 6555 with warr 1943 1055 10 1156 25,000 4 Apr 1135 May

Walker Mining 1 "is "is 30)) 36 Jan 36 May Consumers Pow 45513- _1958 9874 9734 99 92,000 9035 Apr 10451 Jan

Wenden Copper hfining 1 55 lie 55 21,000 lie Jan A Apr 151 & ref bs 1936 105 10334 105 59.000 100 Mar 106 Jan

Wrlght-Hargreaves Ltd__ • 5% 414 574 44,700 354 Jan 551 May Cont'l Gas & El 59-1958 5555 55 5631 250,000 37 Apr 6154 Jan

Yukon Gold Co 5 51 al, 3,6 300 lis Feb 51 Apr Continental Oil 5 Vs_ _ 1937
Crane Co 50_ _ _ .Aug 1 1940  

9855 9734 9831
77 7834

42,000
30,000

92 Mar
65 Apr

9851 Jan
79 May

Bonds- Crucible Steel deb 58_1940 65 60 65 41,000 25 Apr 65 may

Alabama Power Co- $ Cuban Telephone 73601941  65 65 1,000 5534 Apr73 Jan

lot & ref 55 1946  8335 84 10,000 75 Apr 10034 Jan Cudahy Pack deb 5%81937 9636 9531 9631 91,001 87 Mar 9634 May
1st dc ref 50 1951 7434 73 7455 33.000 8635 Apr 97 Jan Sinking fund 5s_.....1946 103 103 10351 7,000 9955 Ma 10336 May
lot & ref 55 1956 7551 73 7555 6,000 61 Apr 95 Jan Cumber 'd Co PAL 434856  78 80 30,000 7251 Apr 9151 Feb

1s1 & ref bs 1968 71 70 7155 7,000 5855 Apr 8951 Jan
lot & ref 455s 1967 63 6155 64 102,000 54 Apr 8155 Jan Dallas Pow & LOSS C.1952 10134 9874 10151 8,000 9831 May 10355 Feb

Aluminum Cost deb 55 '52 933.1 9055 9354 40,000 80 Apr 99 Jan Dayton Pow & Lt 58_1941 10455 10355 10434 30.000 99 Apr 10655 Jan

Aluminum Ltd deb 58_1948  68 7434 45,000 473.4 Mar 7434 May Del Elec Power 53.4s._1959 75 74 7634 11,000 60 Apr 83 Feb

Amer & Corn'wealths Pow Denver Gas & Elea 50_1949  98 9834 7,000 9656 Apr 10231 Jan

Cony deb 6s 1940 134 174 151 6,000 51 Apr 255 Jan Derby Gas & Elea 53..1946 6656 65 6656 4,000 60 May 7435 Jan

5555 1953  1 1 3,000 36 Feb 2 May Det City Gas 6s ser A 1947 8755 87 893-9 11,000 75 Mar 9835 Jan

Amer Comm Pow 555s '53  3 336 2,000 3 May 8 Jan bs 1st series B 1950  7955 7955 2,000 68 May 91 Jan

Amer & Continental 581943 83 80 85 69,000 64 Apr 85 May Detroit & Intl Bridge-.

Am El Pow Corp deb lis '57 215-4 21 2136 31,00 z1231 Apr 26 Jan 634s Aug 1 1952  356 354 3,000 3 Mar 459 Feb

Amer (1 & El deb 5s__2028 85 82 85 107,000 69 Apr 92 Jan 6358 ctfs of dep. _ _ _1952  351 331 1,000 2 Jan 354 Feb

Am Gas & Pow deb 60_1939  2331 2456 28,000 13 Apr 29 Jan Dixie Gulf Gas 6550 1937-
Secured deb 50 1953 2135 21 22 32,000 II Apr 2554 Jan With warrants 8235 8456 12,000 70 Am 87 Jan

Am Pow & Lt deb 6s_ _2016 6155 60 62 163,000 3255 Apr 6431 Jan

Am Radial deb 4540_1947 96 0554 96 11,000 83 Apr 97 Jan East Utilities Invest-

Am Roll N1111 deb 58_1948 62 6'5956 6255 117,000 33 Apr 63 May be with warrants_ _ _1954 17 1451 17 23,000 93-1 Feb 23 Jan

434% notes__ _Nov 1933 79 78 8255 254,000 45 Apr 8235 May Edison Elea 111 (Boston)-

Amer Seating cony Gs_ 1936 3531 3554 36 5,000 22 Apr 36 Jan 2-year 5s 1934 10254 10154 10254 44,000 0934 Apr 10354 Jan
Amer Thread .53-48..__1938  993.4 9935 3,000 963.4 Jan 100 May 5% notes 1935 102 10155 10234 59,000 9555 Apr 1033-4 Jan

Appalachian El Pr 58_1956 87 8451 8751 50,000 7156 Apr 9751 Jan El Paso Nat Gas 63-40_1913
Appalachian Power 55_1941 9935 9835 9955 6,000 94 Apr105 Feb With warrants 60 60 60 2,000 40 Apr 60 May
Deb 65 2024  77 n80 5,000 63 Apr8556 Feb Elea Power & Light 50_2030 43 3954 4331 240.000 21 Apr 4755 Jan

Arkansas Pr & Lt 58_ 1956 7434 73 77 68,000 62 Apr 903.4 Jan Empire Dist El 58_ _ _ _1952 55 48 55 28,000 37 Apr 55 may
Associated Elea 455,3.-1953 3434 31 3631 193,000 2534 Apr4734 Jan Empire Oil& Ref 53601942 4936 45 5036 150,000 2834 Apr 5056 May
Associated Gas & El Co- Ercole Marelll Elea Mfg-
Cony deb 555s 1938 1955 1456 1955 126,000 13 Mar 26 Jan 634s with warr___ _1953 7331 69 7351 5,000 66 Apr 7654 Feb

Registered   14 14 2,000 1236 Mar 2551 Jan Erie Lighting 58 1967 9251 905-4 9251 5,000 88 Slay 104 Jan
Cony deb 4555 1948  1336 17 23,000 1256 Mar 27 Jan European Eleo 6560.-1965

Registered   aI2 a12 1,000 012 May a 12 May Without warrants 69 69 70 12,000 60 Mar 7056 Jan
Cony deb 4558 1949 1635 13 1755 713,000 1134 Mar 201 Jan European NI tge Inv 78 C'67 2934 2834 2951 13,000 23 Apr 36 Jan

Cony deb 58 1950 18 14 1855 544,000 1354 Mar 28 Jan Falrbrinks Morse deb 50242 65 647-4 6555 10,000 46 Apr6655 May

Deb 50 1968 1774 1456 1834 1035000 13 Mar 27 Jan Farmers Nat Mtge 78_1963  30 30 1.000 24 Star 30 Jan
Registered   14 17 6,000 zI4 May 2.5 Jan Federal Water Serv 5540'54 2955 2635 2955 77.000 18 Apr 36 Jan

Cony deb 5545 1977 20 17 20 33,000 16 Mar 3554 Jan Finland Residential NI tge

ASSOC Rayon 58 1950 4134 39 4136 32,000 33 Apr 52 Jan Banks 6,3 1961  51 5134 18,000 38 Jan 53 May
AssocSimmonsllard656s'33 13 13 1351 2,000 6 Mar 1334 May Firestone Cot Mills 58.'48 87 86 8731 39,000 68 Mar 8839 May
mane T & T deb 5355 A '55 3355 31 35 74,000 15 Feb35 May Firestone Tire & Rub 50'42 9054 8951 9051 18,000 71 Apr 9051 May

Assoc Telep Utll 53-48.1944 143-4 113-4 15 194,000 6 Mar 2434 Jan Fisk Rubber 5 As.,_ _ _1931  54 56 56.000 37 Star 56 May

6% notes 1933
Atlas Plywood 5348_1943

21
4435

2035 21
4134 4434

13,000
21.000

11 Apr
21 M*r

5354 Jan
4436 May

Certificates of deposit__
80 etre of den 1941

5454
86

50 56
61 66 A

85.000
26.000

36 Feb56
40 Feb6634

May
May
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Bonds (Continued)-

Friday
Last
Said
Price.

Wears Range
of Prices.

Low. Rich.

Sales
far
Week.

Range Since Jan. 1.

Low. High. Bonds (continuee)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.
Fla Power Corp 5346_1979
Florida Power & Lt be 1954
Gary El & (Ms User A 1934
Gatineau Power let be 1959
Deb gold 68 June 15 1941
Deb 68 series B____1941

General Bronze 68____1940
Gen Motors Accept Corp-
5% serial notes 1934
5% aerial notes_ _..1935

Gen Pub Util 6315 A.1956
2-yr cony 635s 1933

Gen Wat Wks & El be 1943
68 series B 1944
Certificates of deposit--

Georgia Power ref 58_ .1967
Georgia Pow & Lt 55-1978
Gesture' deb 6s 1953
Without warrants 

Gillette Safety Razor 5s '40
Glen Alden Coal 46-1965
Glidden Co 534s 1935
Gobel (Adolf) 631s- 1935
With warrants 

Godchaux Sugar 735s. 1941
Grand Trunk Ry 63451936
Grand Trunk West 45-1950
Great Nor Pow 58. __ _1935
Great Western Power 55 46
Guardian Investors 58 1948
Gulf 011 of Pa 5e 1937
55 1947

Gulf States 11111 5s 1956
434s series 13 1961

Hackensack Water 58.1938
Hall Printing 5345-1947
Hamburg Electric Te 1935
Hamburg El & Und 534838
Hanna (MA) 68 1934
Hood Rubber 10-Yr 5348'36
76 1938

Houston Gulf Gas-
631s with warr _ _1943
let 68 1943

Hous L & P 1st 4%a E 1981
let & ref 4%5 ser D.1978
59 series A 1953

Hudson Bay M & S 58_1935
Hydraulic Pow (Nlag Falls)

1st & ref 55 1950
Ref & Impt 5s 1951

Hygrade Food Products-
6s series A 1949
65 SOUS B 1949

Idaho Power fe 1947
Illinois Central RR 434s '34
Ill Northern Utll 5s._ _1957
III Pow dc L 1st fis ser A '53

1st & ref 530 ser B_1954
1st & ref be ser C- -1956

Registered 
f deb 5318--May 1957

Independent Oli&Gas 68'39
Indiana Electric COrP-
68 series A 1947
6345 series B 1953
Sc series C 1951

Indiana Hydro-Elec 58 1958
Indiana & Mich Else-

1st & ref 5s 1955
58 1957

Indiana Service 55__ -1963
1st & ref 59 1950

Indianapolis Gas Is A_1952
Ind'polls P & L baser A '57
Intercontinents Pow 681948
With warrants 

International Power See-
Secured 631e ser C_ _1955
78 series E  1957
7s series F 1952

International Salt 58 1951
International Sec 58 1947
Interstate Ir & Steel 535516
Interstate Power 58 1957
Debenture 65 1952

Interstate Public Service-
Ss series D 1956
41318 seri& F 1958

Interstate Tel 53 1961
Investment Co of Amer-
58 with warrants_ _11947

Without warrants_ _ _ _
Iowa-Neb L & P be- _1957

5s s arias 13 1961
Iowa Pow & Lt 430 A 1958
Iowa Pub Serv 58. _1957
Isarco-Hydro-Elect 78 1952
Issott a FranshIni 7s_ _ _ 1942

Without warrants 
Italian Superpower of Del
Debs (is without war '63

Jacksonville Gas 58. 1942
Jamaica Water Sup 534855
Jersey C P & L 5813_ 1947
44sserlejC 1961

Jones & Lau'lln Steel 55 '39
Kansas Power Is 1947
Kansas Power & Light-

Os series A 1955
5e series B 1957

Kentucky Utilities Co-
let M 53 1961
63Is aeries D 1948
5345 series F 1955

series I 1989
Kimberly-Clark 58 A1943
Koppers 0 & C deb 5e 1947
Sink fund deb 5)45_1950

Kresge (88) Co 58_ _ _ _1945
511 1945
Certificates of deposit_

Laclede Gas 5345 1936
Larutan Gas _ _1935
Lehigh Pow Secur 6a_2026
Libby McN & Libby as '42
Lone Star Gas & 1942
Los Angeles Gas & Elea-
5358 series E 1947
535e series I 1949
1st & gen 58 1961

Louisiana Pow dr Lt 681967
Manitoba Power 15 )49_1951
Mansfield Min & Smeltg-
Without warrants 

Mass Gas Co-
Sink fund deb 65-1955
5 %a 1946

64
65
53
69
60

102
3034
43
57
12%
14,4
73
5634

3835
94%
54%
8834

81%

97
60%
97

98%
9734
75

100%

74
57
98
45

44
89
89
99
98%

56

66
89
6435
60
5831

4635

6631
61

3035
7334
85%

634

59%

53.%
33

59
60%

------

79

73
79

100

90

70

85%

67)5
as

9331
82%
62%

76
6831
89

loom

83
23

81%
86%

58%
64
50
68
58
56)4
60

6431
66
57
6934
60%
60
61

101% 101%
101% 102
22 32%
28 43
50 60
12% 12%
12% 14%
73 75%
50 56)4

36%
94%
54%
85

7631
89%
95
59
97
9934
38
98%
97
73
66)4

42
96
5831
88)4

82
91%
97
6034
97
99%
41
99
99
76%
70

100 100%
63% 64%
74 78%
56 57
9731 9835
39 45
49 49

30 30
42% 44%
89 90
89 91
96 99
95 99

103 103%
101 10135

53 56
53 5331

89%
59
87%
59
45%
5331
55
45%
96

67
7435
63%
130)5

86
94%
26
28
71
84%

96%
67
89
69%
6331
62
55
50)4
98

72
74%
67
61

86
94%
31
32
73%
86%

6 635

82
82%
7534
84
55%
51
52
36%

6231
56
56

50,000
187,000
37,000
86,000
19,000
14,000
13,000

4,000
7,000

53,000
16,000

131,000
3,000
14,000

185,000
26,000

51,000
25,000
127,000
36.000

54,000
2,000

13,000
26,000
1,000
6.000
9,000

42,000
33,000
18,000
12,000

28,000
29,000
26,000
22,000
34,000
8,000
1,000

1,000
110,000
10,000
2.000
14,000
28,000

7,000
3,000

17,000
2,000

24,000
278,000
11,000

168,000
114,000
130,000
2,000

30,000
10,000

14,000
1,000
9,000
8,000

1,000
4,000

72,000
45,000
7,000

51,000

8,000

82 6,000
a85 11,000
80 20,000
85 31,000
59% 31,000
53 11,000
54 50,000
33% 51,000

63
59
6131

71 71
71 72
77 7934
78 78
78 79
72 74
76 79

80 80

42% 4431

4434 4534
9931 100
95 96
88 90
104 104
70 7034

92 92
85% 87

67 68
85 88
73 73
6634 69
7831 7831
7631 7835
80 82)4

90 93%
8134 82%
60 62%
8435 93
75% 7835
68 69
84 89

100% 100%
100% 100%
96 9634
8131 83
33 3534

49)4 50

7934 8134
8434 86%

2,000
47,000
10,000

1,000
6,000

34,000
1.000
3,000

26,000
7,000

1.000

87,000

12.000
12,000
18,000
43,000
1,000
8,000

1,000
6,000

9,000
25.000
5.000

12,000
3,000
11,000
11,000

8,000
24.000
21,000
11.000
34,000
26,000
3,000

1,000
2,000

25,000
53,000
37,000

3,000

35,000
23,000

44 Apr
48 Mar
3531 Mar
59% Apr
39 Mar
39 Mar
z43% Apr

100% Mar
99 Mar
12 Mar
1731 mar
38% Mar
10 Apr
1034 Apr
60 Apr
40 Apr

z35 May
89 Apr
45 Apr
75 Apr

55 Apr
77 Feb
94 Apr
50 Apr
89 Apr
93 May
2631 Apr
92 Apr
92 Mar
50 Apr
53 Apr

98 Mar
49 Mar
6234 Apr
43 Apr
92 Jan
31% Mar
44 Feb

21)4 Mar
31% Mar
7931 Apr
7834 Apr
88 May
77 Mar

99% Apr
98 May

41 Apr
40 Apr

85% May
33 Apr
85 May
52 Apr
60 Apr
4534 Apr
55 May
38 Apr
8431 Mar

57 Apr
62 AD
48% Apr
49 May

80 Apr
94 May
12% Ap
14 AD
65 Apr
7334 AD

131 Jan

80 Mar
82 - May
70 May
74% Mar
40 Mar
21 AD
3834 AD
20% Apr

46% AD
45 AD
53 May

65 Ma
63 Ma
63 Apr
0334 May
74 May
am Apr
71 API'

63 Jan

37% Apr

30% Apr
98 May
86 Aix
80% Mar
101 Apr
65 MISY

83 Apr
71 May

55 Mar
67 Apr
56 Apr
52 Apr
72 Apr
70 Apr
72 Mar

77 Apr
6634 Mar
47 Mar
5834 Jan
56 11 Apr
46341 Mar
84 IlMay

99 Mar
98% May
91% May
73% May
20 Apr

47% May

7131 Apr
75 Apr

6431
70
72
r73
60%
60%
62

103
10334
32%
43
60
18
15
9034
59

6934
102
58%
88)4

8434
91%
10034
61
101
106%
41
101%
100%
82
74

10234
70%
86%
72%
99
50
61

May
Jan
Jan
Jan
May
May
May

Feb
Jan
May
May
May
Feb
Apr
Jan
Jan

Jan
Feb
May
May

May
May
Jan
May
Jan
Jan
May
Feb
Jan
Jan
Jan

Feb
Apr
Jan
Jan
Apr
May
May

3734 Jan
51% Jan
91334 Jan
98% Jan
104 Jan
100% May

107% Jan
106 Jan

55 May
53% May

10258 Jan
67 May
100% Feb
77 Jan
72% Jan
71 Jan
55 May
60% Jan
98 May

91 Feb
91 Jan
578)4 Jan
78 Jan

99 Jan
105 Jan
31 May
32% Jan
83% Jan
9531 Jan

6% May

91 Feb
96 Jan
90 Jan
85 May
45(44 May
53% May
61 Jan
4331 Jan

7831
72
65

75
75
8434
84%
92%
83%
8631

Jan
Jan
Feb

Jan
Feb
Jan
Jan
Jan
Jan
Feb

80 May

47 Jan

51 Jan
102 Jan
lug Jan
96% Jan
104 May
80 Feb

95 Feb
8931 Feb

75 Feb
93 Feb
sag Feb
74% Jan
81% Jan
7934 Jan
8234 May

96 Jan
90 Jan
64 Jan
93 May
88% Jan
70 May
97 Mar

10431 Feb
106% Jan
103% Jan
9451 Jan
46 Jan

53% Feb

94% Jan
99 Jan

McCord Rad & Mfg
68 with warrants_ _ _1943

Melbourn El 7358_ _ _1946
Memphis Power & 1.158 '48
Metropolitan Edison-
4s series E 1971
ba series F 1962

Middle States Pet 6348 45
Middle West Utilities-
55 ctfs of deposit. ..1932
58 ctfs of deposit.._ 1933
58 ctfs of deposit_  1934
58 ctfs of deposit ...1935

Midland Valley RR & 1943
Milwaukee Gas Lt 434e '67
Minneap Gas Lt 4318_1950
Minn Gen Elea 58. ...1934
Minn P & L 430 1978
58 1955

Mississippi Pow 5e_..1955
Miss Pow & Lt 58 1957
Miss River Fuel Os 1944-
With warrants 
Without warrants

95%
95

74
87
41

1134

1234
12

9631
r81

•
70
7835
6134
70

Mtge River Pow 1st 58_1951
Missouri Pow & Lt 534s'55
Missouri Public) Serv bs '47
Monon Went Penn Pub Ser

1st lien & ref 531s B 1953
Montana-Dak Pow 530'34
Montreal L H & P Con--

1st dc ref be ser A-1951
58 series B 1970

Munson S 8 Line 6349-1937
With warrants 

Narragansett Else Si A '57
lis series B 1957

Nat Pow & Lt 69 A-2026
Deb 5e series B....2030

Nat Public Service 55 1978
Certificates of deposit... 

NationalTea 58 1935
Nebraska Power Cis A.2022

1st NI 434s 19k1
Nelsner Bros Realty (is '48
Nevada-Calif Elea 58_1956
New Amsterdam Gas 5s '48
N E Gas & El Assn 58_1947
Cony deb be 1948
Cony deb bs 1950

New Eng Pow Assn 58_1948
Debenture 5%6-.1954

New ON Pub Serv 4348 '35
6s Sanaa A 1949
NY Cent Elec 5318._ _1950
Y & Forgo Inv 53481948
With warrants 

102%
85

6831
41

9234

14%

98%
99
74%
64

/7)4

8691
95
47.%
58
9434
49%
50
493.4
55
58%
50
3531
70

NY Penna AL Ohio 4348 '35
NY P&L Corp let 430 '67
N Y State() & E 430_1980
534s 1962
NY & Westch'r Ltg 4s 2004

Niagara Falb3 Pow 66_1950
bs series A 1959

Nippon Elea Pow 6%81953
No American 14 de Pow-
5% serial notes 1934
5% serial notes 1935
5%, serfs: notes 1936
5%s series A 1956

Nor Cont UV! 5318_1948
Nor Indiana G & E 66.1952
Northern Indiana PS-

let & ref baser C 1966
58 series D 1969
435s seriee E 1970

Nor Ohio Pow & Lt 5%s'61
Nor Ohio Tr & Lt 5s 1956
No States Pr 551% notes'40
Refunding 434s_ _ -.1961

Nor Texas Utilities Ts 1935
N'western Power Os A 1960
N'western Pub Saw 651957

'Ogden Gas 5s 1945
Ohio Edison 1st 58__ -19130
Ohio Power 1st 138 B-1952

1st & ref 430 tier D 1956
Ohlo Public Service Co--

13s series C 1953
1st & ref be ser D- -1954

Okla Gas & Else 58-1950
68 series A 1940

Okla Pow & Water 58.1948
Oswego Falls 65 1941

Pacific Coast Pwr 55_1940
Pacific Gas & El Co-
hn Os series B 1941
1st & ref be tier 0-1952
58 series D 1955
1st & ref 4345 E__ _ 1957
1st & ref 434s F.__.1980

Pao Inv 58 without war _'48
Pao Pow & Light 5... 1955
Pacific Western 0116%513

With warrants 
Palmer Corp of La 68. 1938
Park & Tilford 6s 1936
Penn Cent L & P 434e 1977
Penn Electric 45 1971
Penn Oblo Ed-

ge ser A withou I ware 50
Deb 5318 series B_1959

Penn-Ohlo P & L 534 1964
Penn Power 55 1956
Penn Pub Serv 6s 0 1947
58 D 1954

Penn Telephone bs C.1960
Penn Wat dc Pow 55_1940

4349 series B 1968
Peoples Gas Lt as Coke-
4 % % serial notes._ _1934
45 series 13 1981
tle series C 1957

Peoples Lt & Pwr 58_1979
Phlia Electric Co 55 1966
Phil Elea Pow 5)0_1972
Ph& Rap Transit 13s_ _1962
Phila Suburban Counties
Gas & Electric 4 lis.1957

Piedmont Hydro El Co
1st & ref 6345 cl A-1960

Piedmont & Nor Ry 58 '54
Pittsburgh Coal fis.....1949
Pittsburgh Steel 6s 1948
Pomerania Elec
Poor & Co Os 1939
Portland Gas & Coke be '40

94
90
783/

10131
5034

88

30
29%
88%

69
91
87
85

12%
6331

8714
9734

76%
85%
72%

50

107
104%
101
93%
93%
73%
61%

70

75

68

95
98%

7634

104%
95%

79
97.%
2%

107
105
6134

69
74

79
35
65
88

18%
9531
9031

70
85
41

19
95%
95

74
87
42

1135 1335
1131 13%
1131 al3
1131 1331
50 50
96 97
79% 81%
101% 101%
70 72
75 79
59 62%
69% 70

88% 90
8831 8834
10234 103
85 85
49 50

64 6835
40 41

8835 9335
8731 9034

14% 16

9834
98%
7451
6335

1834
95%
86%
95
39%
55
9334
47%
a48
4735
54%
58%
47
33
6231

60
91%
8934
77
89%
87%

99%
9934
77%
6734

17%
9834
87)4
97
4935
58
95%
50%
50
4974
56%
60%
5034
3535
70

60
94
9034
7954
90
8834

105 105%
99% 101%
48 50%

94%
86
81
30
2731
86

73
72%
66
9034
87
84
85%
87%
1231
63

89%
87
9734
91%

81
76
80%
70
5334
50

95
88
81
32
29%
88%

76
7434
69
91
88
85
87
89
12%
64%

9031
8831
98
93

82
77
8535
7235
5335
51

7931 79%

106% 107%
10234 10434
99% 101
91j/ 93%
91% 94
a71 733(
60)4 0334

a6831
8334
4634
73
68

70
83)4
4634
75
66

68 69%
82 63
92 95
97 98%
83)4 83)5
7834 7634
93 93
103% 105
95% 95%

100 no
7834 79
96% 9831
231 3%

10631 107
104% 105
51 5131

99 99%

6734
71
85
76%
35
61)4
87

69
74
85
79
35
65
88

3,000
3,000
7,000

29,000
47,000
4,000

37,000
29,000
31,000
27,000
15,000
3,000

33,000
7,000

36.000
9,000

21,000
23,000

74,000
5,000

16,000
4,000
9,000

63,000
4,000

21,000
31,000

43,000

73,000
30,000
33,000
39,000

43,000
49,000
7.000
8,000

33,000
76,000
8,000

35,000
8.000

161.000
77,000
58,000
51,000
19,000
5,000

2,000
4,000

58,000
36,000
2,000
8,000

12,000
15,000
25,000

2,000
15,000
1.000

186,000
7,000
8,000

15,000
21,000
41,000
26,000
10,000
11,000
42,000
7,000
1,000

19,000

9,000
60,000
15,000
3,000

4,000
23,000
30,000
21,000
2,000
8,000

2,000

19,000
46,000
32,000
48,000
43,000
28,000
80,000

20,000
1,000
3,000

47,000
5,000

15,000
15,000
28,000
81,000
2,000
3,000
1,000

22,000
30.000

1,000
33,000
97,000
23,000
9,000

41,000
18,000

7,000

29,000
4,000
1,000

20,000
2,000

20,000
5,000

8% Apr
92 Jan
SI May

68 Apr
79 Apr
27% Mar

334 Mar
334 Mar
334 Mar
4% Mar
37 Feb
91 Apr
7234 Apr

100 Mar
67 Apr
66 Apr
44 Apr
50 Apr

79 Mar
79 Feb
98 May
79 Apr
3731 Apr

48 Apr
27 Apr

84 Feb
82 Feb

8 Feb

91% May
96 Apr
50 Mar
41 Mar

11% Apr
83% Jan
80 Apr
88 May
17 Apr
47% Apr
89 Apr
37 Apr
38% Apr
37% Apr
35% Mar
40 Mar
40 Apr
2531 Apr
62% May

19 May
95% May
103 Jan

88 Jan
97)4 Feb
44%' Jan

1434 May
14 May
14% May
14 May
51% May
102% Jan
90 Jan
103% Feb
81 Jan
87 Jan
73% Jan
83 Jan

84 Apr
88% May
10534 Jan
9231 Feb
65 Jan

76 Jan
48 Jan

9634 Jan
9531 Jan

16 May

103% Jan
e103 Jan
85 Jan
74 Jan

2331 Jan
97 May
9831 Jan
10131 Jan
4931 May
69% Jan
10231 Jan
59% Jan
60 Jan
5931 Jan
6231 Jan
6531 Jan
65 Jan
49% Jan
82 Jan

60 Mall 7831 Mar
88 Ap 95 Jan
82 Apt 99 Jan
6831 Apr ?, 134 Jan
80 Apr . Jan
82 Apr t.v4 Jan

101% Mar
9634 May
35% Feb

86%
74
68
21.X
22
78%

5935
59
54
80
77
70
75
83%
10
55

85
73
90%
81

75
64
7034
63
35
36

Apr
Ann
May
Apr
May
May

Apr
Apr
Apr
Apr
May
Mar
Apr
Jan
Apr
Apr

Apr
Apr
May
Apr

Apr
Mar
Apr
Mar
Mar
Apr

79% May

101 Mar
9834 Apr
9434 May
8634 Apr
86 Mar
64 Apr
48 Apr

5734 Apr
7931 Apr
42 Apr
60 Apr
5134 Apr

53 Apr
45 Apr
85 May
98 Mar
81 Apr
70 Apr
90 Mar
9931 Apr
84% May

9735 Mar
66 Apr
8734 Apr
a% Apr

10234 Mar
1014 Mar
43% May

9535 May

65 Jan
6034 Apr
82 Apr
63% Feb
28 May
41 Apr
82 May 

1083,'Jan
106 \Jan
5334

96% Jan
92 Feb
91 Jan
46 Jan
36% Jan
10234 Feb

9034 Feb
91 Feb
85% Jan
10334 Jan
100% Jan
92 Jan
97)4 Jan
90 May
1434 Jan
75 Jan

10135 Feb
98 Jan
104% Jan
99% Jan

9534 Jan
89% Jan
91% Jan
7835 Jan
59% Jan
53 Feb

93 Feb

11254 Jan
108% Jan
105% Jan
10131 Jan
101% Jan
76% Jan
7134 Jan

70%
8831
46%
89%
74%

82
7534
10834
106
100
93
97%
108
101

wog
933(
10634
3%

11011
108
13031

10431

76%
74
89
79
6934
65
100

May
Feb
May
Feb
Jan

Jan
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Jan

Feb
Jan
Jan
May
Jan
Feb
Jan

Jan

Jan
May
Jan
May
Jan
May
Jan
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Bonds (Continued)-

Friday
Last
Sale

Price

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Range Since Jan. 1.

Low. High.

Potomac Edison 58 E.1956
434s serie5  1961

Potomac Elec Power .5s '36
Power Corp (Can)4155B '59
Power Corp of N Y-
5 M s 1947

Power Securities 6s 1949
American series 

82%

Procter & Gamble 4358 '47
Prussian Elec deb 65_ _1954
Pub Serv (N II) 4155131957
Pub Serv of NJ pet ctts
Pub Serv of Nor Illinois-

1st di ref 5s 1956
53 series C 1966
415s series D 1978
1st & ref 435s ser E.1980
1st & ref 415s ser F_ 1981
615s series CI 1937
6%sseriesli 1952

Pub Serv of Oklahoma-
5s series C 1461
55 series D 1957

Pub Serv Sub 5345 A. 1949
Puget Sound P& L 5155'49

let & ref 55 ser C__ _1950
1st & ref 4158 ser D_ 1950

Quebec Power Is 1968
Radio-Keith-Orpheum-
68 full paid 1941

Republic Gas Co-
65 June 15 1945
Certificates of deposit_ __

Rochester Cent Pow be '53
Rochester fly & Lt 5s_1954
Ruhr Gas Corp 610_1953
Ruhr Housing 6555-1958

Safe Harbor Wat Pr 41513'79
St Louis Gas & Coke (is '47
San Antonio l'ub Serv 5558
San Diego Consol G & E-
5345 series 1) 1960

San Joaquin Lt & Power-
55 series 1) 1957

Banda Falls Is A 1955
Saxon Pub Works 65-.1937
Schulte Real Estate 68 1935

Without warrants 
Scripps (E U) deb 5%s '43
Seattle Lighting 5s...1949
Serve! 5s 1948

104
54%
8634
109

84

73%
74
9615

Shawinigan W & P 4155'67
4358 series 13 1968
1st 55 series C 1970
let 434a series D 1970

Sheffield Steel 5145_ _1948
Sheridan Wyo Coal 65_1997
Southeast P & L 6s 2025

Without warrants 
Sou Calif Edison 55___1951

Refunding 58 1952
Refunding 58 June 1 1954
Gen di ref Is 1939

6934
69%
62
6115
59
53%

77%

18%
35

46
33

97%
10%
77%

86%

54

915
69

Sou Calif Gas Co 5s___1957  
1st & ref 450 1961  

Sou Calif Gas Corp 55_1937
So Carolina l'ow Is... 1057
Southern Gas Co 65551935

Without warrants 
Sou Indiana G & E 5348'57
Sou Indiana fly 48-1951
Southern Natural Gas 68'44
Unstamped 
Stamped 

S'west Assoc Telep 55_1061  
Southwest 0 & E 55 A..1957
Is series 13 1057

Sou'west Lt & Pow 58_1957  
Sou'west Nat Gas 6s.. 1945  
S'west Pow & 1.t 6s. __2022  
S'west Pub Serv 6s A_1945  
Staley (A E) Mfg 65_1942  

Stand Gas & Elec 65..1935
Cony 65 1935
Debenture 65 1951
Debenture 65_ Dec 1 1966

Stand Investing-
:is ex.warrants  1937

Stand Pow & Lt 65 1957
Stand Telep 5%s 1943
Stinnes (Hugo) Corp

78 without wart Oct 1 '36
7s without warr 194

Sun 011 deb 555s 193
notes 193

Sun Pipe line Is  1940
Super Power of III 4155.'68

let 435s 1970
1st 65 1961

Swift & Co 1st m 5458_1944
5% notes 1940

Syracuse Lc 5548  1954
5s series 13 1937

letinessee Elea Pow Is 1956
Tennessee Pub Serv Is 1970
Terni Ilydro Elea 6155 1953
Texas Cities Gas 5E4_1948
Texas Elec Service 68_1960
Texas Gas Utl! its.. -.1945
Texas Power & Lt 5s 1956

193758 
Thermold Co 69 1934

With warrants 
Tide Water Power be_1979
Toledo Edison 55 1962
Twin City Rap Tr 534s '52

Ulan Co deb 68 1944
union Atlantic 4 %s Ion

Union Elea Lt & Power-
4   

967
103

53  series A 1074
5 series 13 1967

Un Gulf Corp 5s_JulY 1'50
United Elea (NJ) 4s 1949
United Elea Scrv 7s 1956

United Industrial 6158 1941
19451st 65 

United Lt & Pow 65.-1975
1st 515s_ ___April 1 11995794
Deb g 8358 

Un Lt & RY 5/58 1952
(is series A 1952
6s sada; A ______  1973

6135

8015 83
79 79
103% 103%
52 52

58% 59%

56 56
103% al04%
a53 55
86% 87
108% 110

6134
61%
68%
62
78

68
10054
101
101
10555

84
5815

93
102%
99

54%

76%
76%

61
6135
4334
48

67
46%
22%

39
90
101%

69%
68%

81%
81%
73%
73%
72%
a95%
90%

103
97/8
109

73

7755

77%
21%
82%
97%

44

92%
31%

30

9334

9935
99
79

67%
6915
62
60.34
57
5315

89%
81%
75
74%
7434
97
91

71
71
6234
6234
59
55

7635 78

5955 5435

17% a18%
1734 19%
35 35
103 103
42 46%
26% 35

45%

43
71
52%
5215

46

97 9735
9% 12
73 7735

102 102

8655 86%
100 100%
54 54

8%
64
40%
61

60
60
67
60
771.5
3655

10
65
44
6135

62
62
69%
62
78
38

6715 79
99 101
99% 101%
991,5 101
104 105%

33,000
7,000
5,000
1,000

10,000

1,000
40,000
20,000
6,000
15,000

19,000
10,000
7,000
34,000
58,000
97,000
15,000

18,000
8,000

22,000
104,000
19,000
114,000

88% 89%
83% 8355
79 84
55 5835

93 9415
101A 102%
46 49

a54 57
59 59
46 46
75 77
75% 77
63 6555
40 43
60 6135
64 64
85 85

57% 61
57% 61%
43% 48%
45 48

13,000

1,000

8,00
28,00
3,00
3,000
71,00
14,00

23,00
63,00
20,000

10,000

1,000
7,000
3,000

11,000
20,000
14,000
2,000

58,000
29,000
55,000
47,000
2,000
12,00

120,00
69,000
30,00
26,00
6,000

4,000
3,000
26,000
4,000

2,000
10,000
28,000

49,000
2,000
5,000

37,000
9,000

23,000
10,000
22,000
1,000
2,000

81,000
90,000
156,00
83,00

67 67 1,00
43 47 103,00
2235 24 21,00

38 40
35% 40
101% 101%
100% 100%
97 93
69 a72
67% 70
81 84
10235 10315
9735 98
10355 10935
102 102

70% 75
75 78
7715 77%
5155 53
76% 77%
20 2134
7915 8215
9615 98

3934 44
55 58
91% 92%
2615 31%.

2715 30
97% 975'

93% 95
101 101
99 9955
98% 9935
98% 9915
77 79

41% 49
41% 48
43% 48
69 71
46 52%
50% 5235
72 74
40% 46

74 Apr
65 May
102 Apr
28 Apr

52 Ap

44 Apr
98% May
43% Apr
85 Apr
103% Apr

66 Apr
61 Apr
60 Apr
61 Apr
6035 Apr
80% Apr
75% Apr

52% Apr
54 Apr
42 Apr
47 Apr
45% Apr
40 Mar

71 Apr

50 May

14 Apr
13 Apr
25 Mar
100 Mar
3514 May
2315 May

90 Apr
7 Apr

z65 May

99 Ma

33,000
24,000
26,000
3,000
10,000
15,000
46,000
12,000
39,000
27,000
30,000
5,000

23,000
5,000
10,000
4,000

104,000
24,000
84,000
66,000

6,00
21,00
110,00!
74,00

50,000
27,000

9,000
1,000
2,000

77,000
49,000
2,000

62,000
23,000
106,000
11,000
63,000
144,000
4,000
20,000

77% May
97% Mar
47 May

7 Apr
5555 Apr
30 Apr
403; Jan

49 Apr
50 Apr
57 Afar
48% Mar
65 Apr
23 Feb

47% Mar
99 May
94% Apr
94 May
101 Feb

80 May
79 Apr
72 May
43 Apr

91% Jan
95 Apr
34 Apr

39 Apr
39% Apr
35 Mar
60 Apr
52 Apr
50% May
26 Mar
32 Apr
55% Apr
6955 Mar

8955 Jan
8635 Jan
1064 Feb
52 May

60 Jan

66% Jan
105% Feb
70 Jan
0.5!4 Jan
119 Jan

100% Jan
98 Jan
90% Jan
91% Jan
93 Jan
107% Jan
100 Feb

35 Mar
35 Apr
28% Apr
2815 Apr

61 Apr
26% Apr
10 Apr

32 Apr
29% May
99% AD
99 Feb
95% Apr
59 May
60 Apr
76% May
9635 Apr
87 Mar
101 May
06 Mar

7634 Feb
7715 Jan
80% Jan
67% Jan
66 Jan
63 Jan

85 Jan

60 Jan

19% Feb
1934 May
48 Jan
108% Feb
67 Jan
60% Jan

102 Jan
1615 Jan
83 Jan

106 Jan

98 Jan
105 Jan
67% Jan

10 May
72% Feb
50% Jan
65 Slay

63 May
70 Apr
69 Jan
46 Feb
86 Apr
11% Feb
70 Apr
90 Apr

26% Apr
44% Apr
8054 Apr
20 Apr

15 Jan
92 Apr

87% Apr
97 Apr
92% Apr
90 Apr
95 Mar
70% May

35 May
35% May
27% Apr
54% Mar
29% Apr
31% Apr
64 Apr
25;4 Aar

65 Jan
64 Jan
70% Jan
65 Jan
78 May
38 May

82% Jan
10555 Jan
105% Jan
105% Jan
108 Jan

99% Jan
95 Jan
89% Feb
66 Jan

96 Jan
105% Jan
49 May

57 May
59 Slay
56 Jan
8215 Jan
82 Jan
70 Jan
43 May
6315 Slay
70 Feb
85 May

(34% Jan
66 Jan
53% Jan
53% Jan

as% Feb
50% May
32% Jan

Bonds (Concluded)-

Friday
Last
Sale

Price.

100
91%
7855

65 Jan
59% Jan
10234 Jan
1014 Jan
100 Feb
84 Jan
8315 Jan
93.34 Jan
10334 Feb
98 May
108% Feb
10635 Jan

9531 Jan
94 Jan
8134 Feb
57 Jan
90 Jan
22% May
92 Jan
104 Jan

44 May
69 Jan
99% Jams
32 Jan

U S Rubber-
3-year 6% notes.., 1033
635% serial notes __1934
634% serial notes_ __I935
615% serial notes__1936
615% serial notm__1937
635% serial notes__1938
615% serial notes ___1939 63
655% serial notes_ __1940 6414

Utah Pow & Lt 6s .L.2022 5915
1st lien 434s 1944 66

Van Camp Packing 65_1948  
Va Elec & Power Is... __1955  
Va Public Serv 5%s A 1946 68%

1st ref 58 ser B 1950 6235
as 1946 57

Waldorf-Astoria Corp-
75 with warrants_ _1954 1234
Certificates of deposit.........

Ward Baking Co 6s 1937 
Wash Gas Light 63_1953 89
Washinvon fly & Em 4s '51 88
'Wash Water Power 50_1960  
West Penn Elec 5s____2030 63
West Texas Util Is A _ 1957 52%
Western Newspaper Union
Cony deb 65 1944 25

Western United Gas & Elec
let 5348 ser A 1955 8334

Westvaco Chlorine Corp
10-yr 5355 Mar 1.._1937  

Wheeling Electric 55..1931 101
Wisconsin Elea Pow 55 1954 100
Wise Pow & Lt Is E___1956 7534
Is series F 1958 

Wise Pub Serv 6s A_ _1952  
Yadkin River Pow 55.1991 8434
York Railways Co 55__1937  

Foreign Government
And Municipalities-

Agrlc Mtge Bk (Colombia)
is 1946 3315
7s 1947 33

Baden externat 78__ _1951  
Buenos Aires (Prov) 7153'47  

7.15s stamped. _1947 3434
7s April 1952 2934

Cauca Valley 7s 1948  
Cent Bk of German State &
Prov Banks Os B___1951 49%
6s series A 1952 3655

Danish 5155 1955  
58 lo53  

Danzig Port & Waterways
6558 July 1 1952  37

German Cons Munk:178.'47 3355
Secured 6s 1947 35

Hanover (City) 7a 1939 5634
Hanover (Prov) 615s 1949 3134
Indus Mtge 13k (Finland)-

let mtge 001l 5f 75._1944 68%
Lima 634s  1958 6

Ctfs of deposit 
Maranhao 7s 1958  
Medellin 75 ser E____1951  
Mendoza 7155 1951 27
Mtge Bk of Bogota 75_1947
(Issue of May 1927)....
Issue of October 1927_ __ ------

Mtge Bk of Chile 6s 1931  
Mtge Bk of Denmark 58 '72  
Parana (State) Brazil-

7s 1958  
Rio de Janeiro 654s___1959 159-4
Russian Govt-
615s 1919  
6158 certIfIcates_-_1919 335
515s 1921 374
53-is eertificates 1921  

Saarbruecken 78 1935 103%
Santa Fe 7s 1945  
Santiago 7s ______ ___1961  

75 1949 7%

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Sif ICE Jan. 1.

Low, High.

32 Feb
100 Jan

9915 Jan
106 Feb
106 Jan
103 Feb
103 Jan
83% Feb

66 Jan
88 Jan
53 Jan
72% Jan
5335 Jan
57 Jan
80 Jan
48% Jan

32

99% 100

86 8902
6334 7268m 66

55 56
56 65%
56 66
57 60
6115 66
1655 173,5
93 93%
666698% 

63%
56 57

1015
6%
92%
86%
38
91
55%
5134

13
635
92%
9035
88
92%
63
54%

24% 25

8135 83%

101% 10115
101 101
99% 100
74 7631
73 75
8335 8355
7934 84%
86% 86%

282,000
29,000
48,000
24,000
36,000
30,000
39,000
29,000
5,000
17,000
6,000
8,000
35,000
2.000
5,000

33 3335
33 33%
35 36
3355 35
34 39%
2935 34
11 12%

39 50
34 3815
70 72%
65% 67

37
32%
31%
543%
30%

68%
414
3
14%
14%
26

30%
32
9%
6135

1035
15

29,000
1,000

28,000
61,000
1,000
2,000
20,000
111,000

39
3935
3835
5631
32

69
6
3
15
16
27

32
33
10
6135

1114
16

3% 3%
3 33-8
315 315
2% 3%

103% 10315
25 26
6 6
6 7%

42,000

13,00

1,000
2,00
2,00
12,000
4,000
1,000

18,000
1,000

14,000
8,000
7,000
7,000
23,000
5,000

21,000

59,00
25,00
33,00
11,00

2,000
45,000
100,000
17,000
13,000

11,000
8,00
1,000
6,000
14,000
26,00

5,00
4,00-
16,00
1,00

21,00
61,000

11,000
118,000
43,000
26,00
1,00
7,00
1,000
3,000

68 Apr
5034 Apr
29% Feb
27 Feb
25 Apr
27 Feb
27 Feb
25 Feb
45 Apr
53 May
10% Feb
89 May
57 May
59 Apr
43 Apr

5 Mar
215 Feb

9034 Apr
78 Mar
8214 May
87 Apr
4415 May
35% Apr

zilo May
92 May
80 May
72 May
66 May
58 May
65% May
66 May
62% Jan
69 Feb
24% may
101 Jan
77 Jan
7155 Jan
62% Jan

13 May
10 May
97 Jan
94% Feb
91 Jan
10234 Jan
63 Jan
55 May

z21 Feb 30 Feb

64 Apr' 8935 Feb

101 Mar 10315 Jan
99 May 10454 Jan
97 Mar 103 Jan
6215 May 89 Jan
59 May 80% Jan
81 May 97 Jan
75 May 89 Jan
78 Apr 92 Jan

17% Apr
18 Mar
30% Apr
2534 Feb
34 May
19 Mar
7 Mar

36% May
30 May
58 Mar
57 Jan

37 Slay
28% May
26 May
53% May
28 May

59 Mar
4 Feb
3 May
6% Jan
10% Mar
17 Mar

1815 Feb
20 Star
8 Apr
57% Apr

5 Jan
7 Jan

2
134

115
10355
13
415
4

Apr
Mar
Mar
Apr
Jan
Apr
Jan
Mar

35 Niar
35 Mar
5714 Jan
38 May
39% May
3.5 May
12% may

66 Jan
55 Jan
75 Jan
68 May

54 Jan
6215 Jan
6115 Jan
61 Mar
4414 Jan

73 Feb
6% Jan
5 Jan
15 may
16 Jan
29 May

32 May
33 May
13 Jan
66 Jan

11% May
16 May

415 Mar
415 Jan
4 Jan
4 Jan

103% May
26 May
7 Apr
8 Apr

• No par value. a Deferred delivery. 0 o d Certificates of deposit. cons Con-

solidated. cum Cumulative. cony Convertible. e See note below. M Mort-

gage. n Sold under the rule. n-v Non-voting stock. r Sold for cash. v t e Voting

trust certificates. w 1 When issued. w w With warrants. z Ex-dividend.

I to Without warrants.

z See alphabetical list below for "Deferred delivery" sales affecting the range
for the year:
American Laundry Machinery, coin., March 16, 94 at 10.

American Manufacturing. pref., Feb. 7, 30 at 43%.

Arkansas Natural Gas, corn., class A, Starch 15, 400 at %.

Associated Gas & Elea. 5%s, 1938, registered Jan. 24, 55.000at 233.4.

Associated Gas & Elec. 5s 1968, registered, Mar. 29, $1,000 at 13.

Associated Telephone, $1.50 preferred, Feb. 9, 100 at 1914.

Beneficial Industrial Loan com, April 19, 200 at 8.

Central States Etectric Is 1943, April 7, 516,000 at 27%
Cities Service, corn., April 13, 100 at 135.

Commonwealth Edison Is, series A, 1953. April 24. 55,000 at 91.

Commonwealth Edison 43.8%, series C 1956, April 24, 52,000 at 83.
General Bronze Corp. 68, 1940, April 10, 57,000 at 43.

Gesfarel as x-warrants, 1953. May 16, 52,000 at 34.

Illinois Power 55 1933, Jan. 9, $13.000 at 10074.
Indiana Electric 55, series C. 1951, Feb. 1, $7,000 at 80.
International Petroleum, Feb. 2, 200 at 834•
Letcourt Realty Corp., pref. Aprl 4, 100 at 234.
Niagara-Hudson Power clas B option warrants Mareb 21, 10
Peoples Light & Power Is, 1979, April 18, 52,000 at 55.
Reliance Management 55w, w. 1954. Mar. 27, $2,000 at 55.
San Antonio Public Service Is. 1958, May 3, 61,000 at 64.
Syracuse Lighting 534s, 1954, Feb. 1, $1,000 at 10934.
Union American Investment 55w. w. 1948, April 12, 51,000 at 72
United States Rubber 6s, 1933, 58,000 at 10015•
Western Newspaper Union 65, 1944, March 16. 51,000 at 21.

See alphabetical list below for "Under the rule" sales affeActIng the range for
the year:
Chicago District Electric 535s, 1953. Feb. 2, 57,000 at 9534.
Crown Central Petroleum corn., April 24, 67 at 1.
General Vending 68, 1937, Jan. 20, $1,000 at 455.
HYgrade Food I'roducts, new com.. March 15, 52 at 334.
Narragansett Electric 58, series B, 1957, Jan. 17. $1.000 at 104.
New York & Westchester Ltg Is 1959, Mar. 27, $5,000 at 10635.
Niagara Hudson Power class A option warrants. Jan. 12, 100 at 1.
Salmon River Power, 5e. 1957, Feb. 14, 51,000 at 10935.
Southwestern Public Service 68, A, 1945, Feb. 14, $1,000 at 70.
Tennessee Public Service 58. 1970. Jan. 13. $1.000 at 9515.
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Quotations for Unlisted Securities-Friday May 26
Port of New York Authority Bonds.

Arthur Kill Bridges 444s
series A 1933-46 M&S

Geo. Washington Bridge-
4s series B 1936-30_ _ _J&I)
444s ser B 1939-53 M&N

Bid Ask

87.50 6.50
Bayonne Bridge 48 series C

1938-53 J&J 3
Inland Terminal 414e ser D

1936-60 M&S
86.00 5.50 Holland Tunnel 4 he series E
86.00 5.50 1933-80 M&S

Bid

80

60

84.75

Ask

85

75

4.50

U S. Insular Bonds.
Philippine Government-
48 1934 
4s 1946 
454s Oct 1959 
414s July 1952 
Se April 195.5 
5s Feb 1952 
514s Aug 1941 

Hawaii 43.8 Oct 1956 

Bid
97
88
88
88
91
91
100
94

Ask
100
92
92
92
95
95
103
100

Honolulu fai 
US Panama 38 June 1 1961_
28 Aug 1 1936 
28 Nov 1 1938 

Govt of Puerto Rico-
458s July 1958 
58 July 1948 

Bid Ask
95 100
10112 10212
9912 10012
9312 10012

93 97
98 102

Federal Land Bank Bonds.

48 1957 optional 1937.M&N
48 1958 optional 1938.M&N
43-is 1956 opt 1936____J&J
414s 1957 opt 1937____Jda
454s 1958 opt 1938._ _M&N
Se 1941 optional 1931.51&N
414e 1933 opt 1932___J&D

BW Ask
8454 8554
8434 8524
8514 8614
85,4 8614
8514 8614
951 9614
10012 10054

454s 1942 opt 1932__M&N
414e 1943 Opt 1933____J&J
434s 1953 opt 1933__J&J
4148 1955 opt 1935.___J&J
434s 1956 opt 1936____J&J
434s 1953 opt 1933__J&J
4318 1954 opt 1934____J&J

Bid
90
90
88
88
88
90
90

Ask
91
91
89
89
89
91
91

New York State Bonds.

Canal & Highway-
58 Jan ds Mar 1933 to 1935
.58 Jan & Mar 193610 1945
5e Jan & Mar 1946 to 1971

Highway Imp 434s Sept '83
Canal Imp 444a Jan 1964....
Can & Imp High J & 51 1965
Barge CT 434s Jan 1945....

SW Ask

83.40
83.60
53.80

83.70
83.70
83.70
83.50

World War Bonus-
4148 April 1933 to 1939...
siXs April 1940 to 1949__

Institution Building-
431 Sept 1933 to 1940 
418 Sept 1941 to 1976 

Highway Improvement-
48 Mar & Sept 1958 to '57

Canal Imp 4eJ dr J '60 to '67
Barge C T 4s Jan 1942 to '46

Bid

83.40
83.60

83.60
83.65

83.65
83.65
83.55

Ask

New York City Bonds.

a3s Slay 1935 
d3148 May 1954 
a3 As Nov 1954 
a48 Nov 1955 & 1956 
a48 SI & N 1957 to 1959.....
a4a May 1977 
a4s Oct 1980 
c44s Feb 15 1933 to 1940 
a4Us March 1960 
a444a Sept 1960 
a4 tie March 1962 & 1964.....
a44.18 April 1966 
aiiis April 15 1972 

Bid
82
68
68
70
71
71
71

87.00
74
76
76
76
76

Ask
84
70
70
72
73
73
73
6.50
7612
77
77
77
77

a4418 June 1974 
a454s Feb 15 1978 
a434e Jan 1977 
a434s Nov 15 1978 
a44,48 March 1981 
a444s M & N 1957 
a454s July 1987 
a444s Dec 15 1974 
a4 he Dec 1 1979 

a68 Jan 25 1935 
a6s Jan 25 1936 
a6s Jan 25 1937 

Bid Ask
76 77
76 77
76 77
76 77
78 77
78 80
78 80
78 80
78 80

8912 9012
8912 9010
8912 9010

a Interchangeable. b Basis. e Registered coupon (serial).

New York Bank Stocks.
dCoupon.

Par Bid
Bank of Manhattan Co__20 24
Bank of Yorktown 100
Bensonhurst Nati ...J00 -2-5 -
Chase 20 2534
Citizens Bank of Bklyn_100

- - - -City (National) 20 3134
Contan'l Nat Bank & Tr_100 147

Fifth Avenue 100
First National of N Y__ _100
Flatbush National 100
Fort Greene 100
Grace National Bank 100
Kingsboro Nat Bank_ _ _ 100

1220
1375
30

"40

Ask
26
35
34
2724
95
3334

1.57

1270
1425

25
200
50

Par
Lafayette National 25
Nat Bronx Bank 50
National Exchange 25
Nat Safety Bank & Tr__ _25

Penn Exchange 25
Peoples National 100
Public Nat Bank & Tr _25

Sterling Nat Bank & Tr__25
Textile Bank 
Trade Bank 100
Washington Nat Bank.... 100
Yorkville (Nat Bank of) -100

Bid Ask
512 8,2
25 30
1412 1712
412 612

5 9
80

-2-5-3-4 2734

10 14
31 34
13 18

22 4
30 40

Trust Companies.
Par Bid Ask

Bence Comm Hallam' Tr100 142
Bank of Sicily Trust 20 10 12
Bank of New York dr Tr_100 320 330
Bankers.. 10 6414 6614
Bronx County 20 9 12
Brooklyn 100 108 114

Central Hanover 20 13112 13512
Chemical Bank dr Trust 10 3814 4014
Clinton Trust 50 30 37
Colonial Trust 100 11 15
Cont Bk &Trust 
Corn Etch Bk & Trust__ _20
 10 615511 1742 6114

Par
County 25
Empire 20
Fulton 100
Guaranty 100
Irving Trust 10
Kings County 100

Manufacturers 20
New York 25
Title Guarantee & Trust_20
Trust Coot N A 100
Underwriters Trust 20
United States 100

Bid
2534
20
230
300
20
1900

1634
89,4
2312

35
1475

Ask
2734
22
260
305
22
2000

1814
9214
2512
70
45
1525

Guaranteed Railroad Stocks.
(Guarantor in Parenthesis.)

Par
Dirtdend

in Dollars. Bid. Ask.

Alabama & Vicksburg (III Cent) 
Albany & Susquehanna (Delaware & IIudson)_100
Allegheny & Western (Buff Roch &Pitts)
Beech Creek (New York Central)
Boston & Albany (New York Central)
Boston .5 Provldence (New Haven) 
Canada Southern (New York Central)
Caro Clinchfleld & Ohlo (L & N A C L) 100
Common 5% stamped 100

Chic Cleve Clue & St Louis pref (N Y Cent).__100
Cleveland & Pittsburgh (Pennsylvania) 50
Betterman stock 50

Delaware (Pennsylvania) 
Georgia RR dr Banking (I.& N. A C  100
Lackawanna RR of NJ (Del Lack & Weetern)_100
Michlgan Central (New York Central) 100
Morris & Essex (Del Lack & Western) 50
New York Lackawanna & Western (D L & W)_100
Northern Central (Pennsylvania) 50
Old Colony (N Y N 11 & Hartford) 100
Oswego & Syracuse (Del Lack & Western) 60
Pittsburgh Bess & Lake Erie (U S Steen 

Preferred 
Pittsburgh Fort Wayne& Chicago (Penn) _____ 100

Preferred 100
Rensselaer dr Saratoga (Delaware & Hudson) 100
St Louis Bridge 1st pref (Terminal RR) 100
2nd preferred 

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR & Canal (Penna) 100
Valley (Delaware Lackawanna & Western)_ 100
Vicksburg Shreveport & Pacific (Ill Cent)

Preferred_ 
Warren RR of NJ (Del Lack & Western)
West Jersey & Sea Shore (Penn) 

• No par value. d Last reported market.

 50
 100

100
 100

50

6.00 55
11.00 155
6.00 70
2.00 24
8.75 95
8.50 128
3.00 43
4.00 57
5.00 66
5.00 60
3.50 54
2.00 32
2.00 30
10.00 115
4.00 58

50.00 500
3.875 60
5.00 80
4.00 70
7.00 75
4.50 55
1.50 26
3.00 ao
7.00 110
7.00 138
6.90 101
6.00 102
3.00 50
3.00 102
10.00 201
.5.00 73
5.00 50
5.00 50
3.50 40
3.00 46

65

75
28

"iii
48

70
66
61
36
34

62
700
65
85
73
80
60
30
60
120
143
106

"ioi
so
so
60
45
62

Public Utility Bonds.

Amer S PS 554s 1948_11I&N
Atlanta G L As 1947 __J&D
Cen G E 6 • 1933._ F&A

1st lien coil tr 5345 '46J&0
tot lien coil tr 68 '46_M&S

Fed P S 1st 68 1947___J&0
Federated Util 5348 '57 M&S
Ill Wat Per let Se 1952_J&J
Iowa So Utll 53.4e 1950_J&J
Louis Light let 5s1953_A&O

Bid
4634
95
18
4012
4312
1834
3914
6912
48%
10114

Ask
4934

22
45
48
2134
4414
73
524

Newp N & Ham be '44..J&J
N Y Wat Ser be 1951_M&N
Oklahoma Gas es 1940_ _ _ _ _
Old Dom Pow fe_May i5'51
Parr Shoals P 5a 1952_ _A&O
Peoples I. & P5345 1941 J&J
Roanoke W W 55 1950_J&J
United Wat Gas & E 58 1941
Western P S 544e 1960_ F&A
Wheeling Electric 5s 1941___

Bid Ask
7512 79
6612 69
7112 7412
5912 62
42 _--
35'2 381;
55 59
7812
45 50
99 Ica

Public Utility Stocks.

Par
Arizona Power pref.. 100
Assoc Gas & El twig pref....'
$6.50 preferred •
87 preferred •

Atlantic City Elec $6 pref..'
Bangor Hydro-El 7% p1.100
Broad River Pow pf___ _100
Cent Ark Pub Serv pref_100
Cent Maine Pow 6% pf _100
Cent Pub Serv Corn Prel-•
Consumers Pow 5% pref. •
6% preferred_ 100
6.60% preferred 100

Dallas Pow & Lt 7% pref 100
Derby Gas & Elm 87 pret•
Essex-Hudson Gas 100
Foreign Lt & Pow units_ _
Gas & Elec of Bergen__ _100
Hudson County Gas ..._100
Idaho Power 6% pref •
7% Preferred 100

Inland Pow & Lt pref.. ..100
Jamaica Water Supply pf_50

Bid Ask
____ 30
212 412
314 5
314 5
8214 85
9534 99
24 28

- - 
_ 5212

45 50

--62- 
12

6 4 6834
78 8112
8114 8434
94
41 4ei
142
42 4 -4

9012 95
142
60 61
7112

_ 2
-477 4912

Par
Kansas City Pub Seri pref •
Metro Edison $7 pref B__.•
6% preferred ser C •

Nils/flesh/0 P & L $6 pref •
Mies River Power pref__100
Mo Public fiery pref___100

Nassau & Suffolk Ltg pf 100
Newark Consol Gas.. .....i00
New Jersey Pow & Lt $6 Pt •
NY & Queens E L & P pf100

Pacific Northwest P 9.....*
6% preferred 100
Prior preferred 100

Philadelphia Co $5 met__ 50
Somerset Un Md Lt...... 100
South Jersey G88& Else _100
Tenn Elec Pow 6% pref.. 100
United C & E (NJ) pref 100
Wash Ry & Elec corn 100
5% preferred 100

Western Power 7% pref_100

Bid Ask
25

-61- 68
5912 6212
35 38
8312 86
412 8

5712 6112
92
57 61
99 105

10
9

612 7
41
68 72
146
4334 i62-4
48 5012
260 325
81 85
7112

Investment Trusts.

Par
Administered Fund 1
Amer Bankstocks Corp .
Amer Brit & Cont $6 pref _•
Amer Business Shares 
Amer Composite Tr Shares_
Amer & Continental Corp 
Am Founders Corp 6% p150
7% preferred 50

Amer & General Sec Cl A....'
Class B com 
$3 preferred •

Amer Insuranstoeks Corp..
Assoc Standard 011 Shares__
liancamerica-Blair Corp.... -
Bankers Nat Invest4 Corp •
IlancalcIlla Corp 
Basic Industry Shares 
British Type Invest A ;
Bullock 

Central Nat Corp class A..
Class B 

Century Trust Shares 
Chain & Gen Equities •
Chartered Investors corn •

Preferred •
Chelsea Exchange Corp A....

Class B 
Consolidated Equities Inc_
Corporate Trust Shares_ .._ _

Series AA 
Accumulative series 
Series AA mod 
Series ACC mod 

Crum & Foster Ins Shares-
Common B 10
7% Preferred 100

Crum & Foster Ins com___•
8% preferred 

Cumulative Trust Shares......

Deposited Bank Shs ser A _ _
Deposited Insur She A 
Diversified Tristee Shs B......

Dividend Shares 
Equity Trust Shares A 
Fidelity Fund Inc 
First Commonstock Corp-- •
Five-year Fixed Tr Shares.
Fixed Trust Shares A •
 •

Fundamental Tr Shares A.
Shares B 

Fundamental Investors Inc.
Guardian Invest pref w war
Oude-Winmill Tmd Corp •
Huron Holding Corp 
Incorporated Investors.... •
Independence Tr Shares •
Indus & Power Security-'
V t a units 

Internal Security Corp (Am)
614% preferred 100
6% preferred 100

Investment Co of America..'
7% preferred 100

Investment Fund of N .1_ - -
Investment Trust of N
Investors Trustee Shares.....
Low Priced Shares 

Bid Ask
15.45 16.50
1.22 1.42
11 12
1.51 1.63
312 418
434 6
14 18
14 18
512 11
18 1

32 42
0 3
414 434
3 314
10 14
2 214

3.03 -
95c 1.20
121* 1312

1934 2134
412 212

1618 1710
34
2
 
4

65 60
414 1
III III
2 238

2.22
2.17 --
2.17
2.23 27.30
2.23 2.30

11 13
67
12 14
78 ---
3.78

2.34 2.60
2.88 3.20
738

2.90 3.15
434 5,2

1.21 1.30
2.75 3.00
5118 5514
1.20 1.47
3.81
8.33 --
6.79 -
4 -41-2
334 414

2.01 2.16
9 12
35
35c 55c
16 1712
2 214
1212 1334
1.25 1.38

14 18
14 18
38 114
8 10
2 3
412 5

4.80 ---
43t

Par
Major Shares Corp 
Mass Investors Trust •
Mohawk Investment Corp.
Mutual Invest Trust class A
Mutual Management coin.*
National Shawmut hank....
National Trust Shame 
National Wide Securities Co
Voting trust certificates 

N Y Bank & Trust Shares...
No Amer Bond trust cria 
No Amer Trust Shares 

Series 1955 
Series 1956 

Not t her n Securities 100
011 Shares Inc units 
Old Colony Inv Tr com___ •
Old Colony Trust Assoc Sh •
Pacific Southern Invest pf

Class A 
Clam 13 

Petrol & Tmd'g Corp cl A.'
Quarterly Inc Shares 
Representative Trust Shares
Royalties Management_

Second Internet Sec cl A__•
Class B common •
6% preferred 50

Securities Corp Gen $6 pf •
Selected American Shares...
Selected Cumulative Shs___
Selected Income Shares......
Selected Man Trustees She..
Shawmut Association com_•
Spencer Trask Fund •
Standard All Amer Corp....
Standard Amer Trust Shares
State Street by Corp •
Super Corp of Am Tr She A
AA 

BB

Supervised Shares 

Trust Fund Shares 
Trust Shares of America 
Trustee Stand Investment C

Trustee Standard Oil She A

Trustee Amer Dank She A 
Series B 

Trusteed N Y Bank Shares_
20th Century orig series 

Series 13 
Two-year Trust Shares 

United Bank Trust 
United Fixed Shares ser Y 
United Insurance Trust_ __ _
U 5 & British International

Preferred •
US Elec Lt & Pow Shares A

Voting trust ctfe 
Un N Y Bank Trust C 3_
Un Ins Tr She ser F 
US Shares ser 11 
Universal Trust Shares 

Bid Ask
224 -

1712 is
33 3412
412 512

234
2614 2814
618 678

3.16 3.26
954 1014
3 312
7814 8112
1.80
2.34 2.60
2.34 2.60
25 30
512
1 -13-4
8 912
12 15
134 2i2
4 54
8 11

1.35 1.45
8.47 8.97

18 12

1 212

13
4 

16
4

d20
2.38 2.45
6.52 7.19
3.47 3.88
5,4 578
834 87s
1334 1414
4.15 4.35
2.85 3.05
54 5812
2.80
2.03 2:i5
2.73
2.03 2-.i5
5.65 6.10
5.55 6.00
1.38 1.48

312 358
278 314

2.10 2.35
2.05 2.30
418
358

2.20
1.02 1.10
1.35 1.50
1.90
2.55 2.S5
13 1412

354 434
134 234
2,4 ---

7 11
1334 144
2.5,52 2 2.65151
1.04 1.11
3.95 4.25

1 

2.75 2.85

Telephone and Telegraph Stocks.
Par Bid Ask

Cuban Telephone 100 40
7% preferred 100 3112 39

Empire & Bay State Tel_100 37
Franklin Teleg $2.50 100 2012 ---
Int Ocean Teleg 6% 100 51

New York Mutual Tel 100. 7152
Lincoln Tel & Tel 7% 

Par
Northw Bell Tel of 6 SS %100
Pac & Atl Teleg U S 1% _25
Porto Rico Telephone ...100
Koch Telep 56.50 1st pf_100
So & Atl Teleg $1.25___25
TM States Tel & Tel $6 - •
Wisconsin Telco 7% pref100

Bid Ask
10314 104,4

106-
-9-3 96
12 15
80
10118 103

Sugar Stocks.

Par' Bid I Ask Par
100 60 65 I1Sugar Eetes Oriente pf 100 ---- 1
 • 131

ta 
Bid 'Ask'

Fajardo Sugar 
Ilaytian Corp Amer

• Defaulted. z Ex-etock dividends. Ex-divtdend.
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Quotations for Unlisted Securities-Friday May 26-Concluded

Chain Store Stocks.

Par Bid Ask Par
Butler (James) corn 100 84 214 Melville Shoe pref 100

Preferred 100 314 612 Miller (I) & Sons pref...100
Dlamond Shoe pref 100 44 52 INlockJuds&Voehringerpf 100
Edison Bros Stores pref_100 40 45 Murphy (S C) 8% pref__100
Fan Farmer Candy Sh pt..• 2012 2412 Nat Shirt Shops (Del) •
Fishman (M 11) Sores.__.' 4 9 Preferred 100

Preferred 100 40 60 NY Merchandise 1st p1_100
Kobacker Stores pref__ _100 16 Piggly-Wiggly Corp •
Lord & Taylor 100 100 Reeves (Daniel) pref_ ___100

1st preferred 6% 100 75 Rogers Peet Co com___ _100
Sec preferred 8% 100 75 _ Schiff Co pref 100

Bid
74
8'2
3112
7412

17
7334
414

109

66

Ark
78
1212

79
3
25

50
72

Industrial Stocks.

Par
Alpha Portl Cement pf__100
American Book $4 100
Bliss (E NV) 1st pref 50
2d pref 11 10

BId
6612

812
134

Ask

48

Par
Macfadden Public'ns pf___•
Merck Corp $8 prof 100
National Licorice corn. _.100
National Paper & Type. 100

Bohn Refrigerator pt ..._100 37,2 New Haven Clock pref.._100
Bon And Co B corn • 32,2 New Jersey Worsted pt. .100
13runsw-Balke-Col prof. .100 47 50 Ohio Leather •
Burden Iron pref 100 20 35 Okonite Co $7 pref 100

Publication Corp corn •
Canadian Celanese com___• 11 15'2 $7 let preferred 100

Preferred 100 74 79
Carnation Co corn • 1414 1634 Riverside Silk Mills •

Preferred 17 100 81 Rockwood & Co •
Chestnut dr Smith corn____• 2 Preferred 100

Preferred 100 10 Rolls-Royce of America_ _ _•
Color Pictures Inc 258 334 Roxy Theatres unit 
Columbia Baking corn.._* Common 

let preferred • 112 Preferred A •
2d preferred • 23 Ruberoid Co 100

Congoleum-Nairn $7 pf 100 100 103
Crosse & Blackwell cora__ .• 114 Splitdorf Beth Else 
Crowell Pub Co $1 com___• 1

14
8 2132 Standard Textile Pro... 100

$7 preferred 100 80 Class A 100
Class 13 100

De Forest Phonotilm Corp_ _ 12 114 Stetson (J B) Co pref _ _25
Doehier Die Cast pref • 10 Taylor Milling Corp •

Preferred $50 par 478 Taylor Wharton Ir&St corn •
1)ry-Ice Holding Corp____• 3 7 Preferred 100
Eiseman Magneto com___ _• 4 Tenn Products Corp pref _50

Preferred 100 6 15 TublzeChatillon cupt___100
Gen Fireproofing $7 pf 100 2512 3512
°Litton & Knight corn • 112 3 Unexcelled Mfg. Co 

Preferred 100 13,2 17 Walker Dishwasher cora___•
Safe. 100 12 White Rock Min Spring-

Howe Scale 100 2 $7 let preferred 100
Preferred 100 512 10 $10 2d prof 100

Industrial Accept corn__ _ _• 4 Woodward Iron 100
Preferred 100 22 25 Worcester Salt 100

Locomotive Firebox Co.._*
Macfadden PublIc'ne eom.5

Young (J 5) Co corn.... 100
7% preferred 100

Bid
1114
8712
16

10
3834
16
10
10
73

11
10
39!,,

-„
27

_
10
5
12

1,2
3312

114
2

77
75

12
40
4712
80

Ask
13,4
9213
21
19
15

20

78

13

1
134
53

29

1
2
5
2
13
10
154
7
414
39

238
3

78

4
45

_

Industrial and Railroad Bonds.

Adams Express 40 '47_JAD
American Meter 6s 1946...._
Amer Tobacco 48 1951 FAA
Am Type Fdre Os 1937 MAN
Debenture (le 1939_ _MAN

Am Wire Fab 7s '42_ _MAS

Bear Mountain-Hudson

t
63
7958
964
4812
42
45

Ask
66

_
98-12
55
50
54

Merchants Refrig Os 1937...
N 0 CR No IRS! '55_F&A
N Y & Hob Farr ba '46 .1dED
N Y Shipbdg 55 1940_1%1,4N

Pierce Butler A P 61413 1942
Prudence Co Guar Coll
5Ae, 1961 

River Bridge is 1953 AA() 73
Chicago Stock Yds 58_1961 61 64 Realty Assoc Sec 613'37_J&J
Consol Coal 434s 1934 MAN 13 1812 61 Broadway 534s '50.A&O
Consul Mach Tool 7s__1942 5658 978 So Indiana Ry 48 1951_ F&A
Consul Tobacco 4s 1951.... 9312 Stand Text Pr 63.4* '42 M&S

Struthers Wells Titusville-
Equit Office Bldg 58 1952... 5412 59 614s 1943 
Ilaytlan Corp S. 1938 5934 1112
Hoboken Ferry 5s 1946 60 Tol Term RR 4 34s'57_1NIAN

U S Steel 58 1951 
Journal of Comm 6348A937 65 72
Kane City Pub Serv 6s 1951 1814 26 Witherbee Sherman 8s 1944
Loaves New Brd Prop- Certificates of deposit....
88 1945 JAI) 6012 6412 Woodward Iron 551952_1&J

Bid
85
518
55
83

52

39

28
52
46
11

30

73
114

5412
e26

Ask

22
65

42

32
5612
49
20

39

371''

Chicago Bank Stocks.

Par Bid Ask Par
Amer Nat Bank &Trust_100 58 First National 100

Central Republic 100 12 I

1

I [arils Trust A Savings_ _100
Continental III Ilk A Tr_100 6412 6912 Northern Trust Co 100

Bid I Ask
99 101
250 1260
340 350

Aeronautical Stocks.

Par
Alexander Indus 8% P1.100
Aviation Sec Corp (N E)--•

Central Airport 

Khmer Airplane & Mot__ _1

Bid

1,

Ask
10
3

112

Par
Southern Air Transport _ _ _ •
Swallow Airplane •

United Aircraft Transport
Preferred x warr 

Warner Aircraft Engine_ _ _•

Bid
2

43

78

Ask
5
2

4612

ill

Insurance Companies.

Par Bid Ask Par Bid I Ask
Aetna Casualty A Surety. 10 4214 4414 Imeorters & Exp of N Y__25 578 778
Aetna Fire 10 3113 33,2
Aetna Life 10 1478 1678 Knickerbocker 5 414 614
Agricultural 25 4238 4734
American Alliance 10 1218 1418 Lincoln Fire 3 4
American Colony 10 378 573 Lloyds Ins of Amer 118 318
American Equitable 5 814 1014
American Home 20 258 458 Majestic Fire 5 13s 238
American of Newark_ - --2 A 818 918 Maryland Casualty 2 338 538
American Re-insurance--10 27 30 Mass Bonding A Ins 25 1178 1373

American Reserve 10 618 818 Merchants Fire Maur com10 2234 2634
American Surety 25 1734 1934 Merch &Mfrs Fire Newark 5 4 6
Automobile 10 1734 1934 Missouri States Life 10 338 538

Baltimore Amer 234 212 312 National Casualty 10 5,2 718
Bankers & Shippers 25 2134 3134 National Fire 10 4434 4634

Boston- 100 409 434 National Liberty 2 334 434
National Union Fire 20 3912 431.

Carolina 10 1278 1478 New Amsterdam Cas___ _10 1238 1 43

City of New York 100 9612 10612 New Brunswick Fire 10 13 15

Colonial States Fire 10 778 1078 New England Fire 10 778 127s

Connecticut General Life_10 2414 2614 New Hampshire Fire_ _10 3112 3413

Continental Casualty-- --10 73s 93s New Jersey 20 9 11

Cosmopolitan 10 12 15 New York Fire 10 7
Northern 12.50 3914 4414

Eagle 5 218 312 North River 2  50 1458 1658

Excess 5 634 754 Northwestern National_ _25 6112 6612

Federal 10 4712 5213 Pacific Fire 25 2812 3812
Fidelity A Deposit of Md_20 2934 3134 Phoenix 10 5134 5334
Firemen's 5 4'4 514 Preferred Accident 6 758 958
Franklin Fire 6 1438 1578 Providence-Washington __10 23 25

Public Fire 5 34
General Alliance • 5 7 Rochester American 25 30
Glens Falls Fire 2234 2434
Globe & Republie 714 914 St Paul Fire A Marine__ _25 106 111

Great American 10 15 1612 Security New Haven-AO 2434 2634

Great Amer Indemnity... -5 438 638 Southern Fire 25 714 914
Springfield Fire A Marine 25 70 75

Halifax Fire 10 1214 1414 Stuyvesant 25 178 413

Hamilton Fire 50 1434 3934 Sun Life Assurance_ _ _ _ _100 330 380

Hanover Fire 10 2634 2834
Harmonia 10 1218 1418 Travelers 100 314 329

Hartford Fire 10 40 42
Hartford Steam Boiler__ _10 4312 4612 U S Fidelity & Guar Co-2 438 1538

Home 1734 1914 U S Fire 4 2534 2734
Home Fire Security 10 114 214
Homestead Fire 10 734 914 Westchester Fire 2  50 18 20
Hudson Insurance 10 7

Realty, Surety and Mortgage Companies.

Par Bid Ask Par Bid As
Bond dt Mortgage Guar. _20 214 334 Lawyers Title & Guar__100 834 1034
Empire Title A Guar... 100 30 Lawyers Mortgage 20 212 4
Guaranty Title A Mortgage.
Home Title Insurance_ __25

50
114

80
334

National Title Guaranty 100
N Y Title & Mtge 10

112
138

312
258

International Germanic) Ltd 15 20

New York Real Estate Securities Exchange
Bonds and Stocks.

Active Issues. ' Bid Ask Acuity Issues. Bid As1

Bonds- Bonds (Concluded)-

Albany Metropolitan Corp. Montague Court Office Bldg

63.e 1938 II 634s 1945 13 ...

Colonial Hall Apts ctfs____ 17 ___ Mortgage Bond Co. of N. Y.

Crossways Apts Bldg Ws__ 10 534s 27

Drake, The 64 1939 18 23 New Weston Hot Ann 6/3 '40 14 1-6

10 East 40th St Bldg 65 1940 18 25 New Weston Hot Ann etre_ 12 ._.

18-20 East 41st St Bldg 68'40 14 19 N. Y. Athletic Club fis 1946 1812 193

Harding Court Apts ctts___ 15 ___ Postum Bldg. 6128 1943_ _ _ _ 63

Hotel Lexington ctfs 9 ___ 301 East 38th St. Bldg. ctfs_ 15

Lincoln Bldg.- Varick 5t. Sta. P. 0.63 '41. 7:4 80

Certificatc  32 ___ 134 Waverly Place Apts. ars 1713

79 Madison Ave Bids. 88 '40 20'4
Merchants' Nat. Prop. asMerchants'
054w.w  13 16

Stocks-
Beaux Arts Apts.. Inc., units 8

7\ 11111npre Cnntar Tinto 7,4'41 :,ti City At Suburban Homes Co 6

Other Over-the-Counter Securities-Friday May 26

Short Term Securities.

Allia-Chal Mfg fes May 1037
Amer Metal 534s 1934_ AA()
Amer Wat Wks 55 1934 A&O

Bid
83
85
90

Ask
8334
86
9013

Meg Pet 43.4s Feb 15 '31-35
Union 011 53 1935.... FAA

Bid Ask
100
00110014

Water Bonds.

AltOn Water 56 1956__A&0

Ark Vial let 5a A 1956.A&0
Ashtabula W W be 58.A&0' 
Atlantic Co Wat 58 68 MAcS

Birrn WW let 5 As A'54A&O
1st in 55 1953 ser IL _JAC.

1st 55 1957 series C_ _ FAA

Butler Water 5o 1957 AA.0

City of New castle Wat 5841

City W ((hat) be 11 '54 J
AI)

it be 11)57 aeries C MAN
Commonwealth Water-

let 58 1956 B FAA

1st 01 53 1957 ser C. FAA
Davenport W be 1961_ _J&J

ES LA IntW 58'42.
- 
_AAA

let in Is 1942 ser 13 J&J

let bs 1960 tier D F&A

Bid
81
80
72
73

91
91
91
73
8612
88
88

85
85
82
77
82
74t2

Ask
84
82
75
74

99
94
94
76
8812
92
92

90
90
85
80
86
7612

Huneton W let 6s '51. _MAS
let m bs 1954 ser B__MAS
5s 1962 

Joplin W W 58 '57 ser AM&S
Kokomo W W 5s 1958_ JAD
N1onm Con %V 1st 58'56 JAI)
Monon Val W 534s 50. JAJ
Richm W NV 1st Se '57.MAN
St Joseph Wat 58 1941 -Ada)
South Pitts Water Co-

llet 51 1955 FAA
let A ref 5e 60 ser A _J&J
1st A ref 58 60 ser B. J&J

Terre IPte WW 13s '49A JAI)
1st m 5,41956 ser 13.. JAB

Texarkana NV let 53'58 FAA
Wichita Wat lot 6s '49 MAS

let m 55 '56 ser IL  FAA
let m 55 1960 aer C _MAN

Bid
00
80
78
75
73
77
82
81
90

9412
90
90
99
80
74
93
81)
ao

Ask
93
83
80
80
76
79
85
84
92

98
93
93
95

76

85
85

Railroad Equipments.

Atlantic Coast Line 6s 
Equipment 6 As 

Baltimore & Ohio 66 
Equipment 43-Is A 58_ __ -

Buff Roch & Pitts equip 8s.
Canadian Pacific 41,58 & 68
Central RR of N J 68 
Chesapeake & Ohio 68 
Equipment 53.4* 
Equipment 58 

Chicago & North West 6a..- _
Equipment 6 A 

Chic RI & Pac 430 &
Equipment Os 

Colorado & Southern Os....
Delaware & Hudson 6s 
Erie 434s 58 
Equipment 6s 

Great Northern es 
Equipment 58 

Hocking Valley Ss 
Equipment ils 

Illinois Central 43-4s ds 5*.. -
Equipment 68 
Equipment 713 A 63-In 

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
6.00
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
4.2.5
7.50
7.50
5 00
5.00
4.75
4.75
7.00
7.00
7.00

Kanawha & Michigan 63_ _ _
Kansas City Southern 544s.
Louisville & Nashville Os... 
Equipment 834, 

Minn St P & 99 NI 4 As & 5e
Equipment 63-Os A is.... 

MissouriPacific 63-Os 
Equipment as 

Mobile & Ohio bs 
New York Central 43.4. & 55
Equipment Os 
Equipment 75 

Norfolk & Western 4 As_ _
Northern Pacific is 
Pacific Fruit Express 7s._..
Pennsylvania RR equip 58_
Pittsburgh Sr Lake Ede 6
Reading Co 4449 & 5s 
St Louis & San Fran ba 
Southern Pacific Co 434*....
Equipment 78 

Southern Ry 43.4, & 5a 
Equipment 134

Toledo & Ohio Central Os...
Union Pacific 7s 

Bid
6.00
8.50
6.50
6.50
12.00
12 00
12.00
12.00
12.00
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 LO
5 50
8.00
8.00
5.50
3.50

• No par value. 4 Last reported market. e Defaulted. t Ex-dividend.
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Financial Chronicle May 27 1933

Current Earnings-Monthly, Quarterly, Half Yearly
Below will be found all returns of earnings, income and profits for current periods, whether monthly, quails

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, covers merely the companies whose returns have come to hand since
the May 26 issue of our "Monthly Earnings Record" went to press, and is presented with the view simply of
making it easy for subscribers to the "Monthly Earnings Record" to find new statements.

Issue of Chronicle
Name of Company-When Published. Page.

Alabama Great Southern May 27.._3706
Alabama Power Co May 27._3708
Alton & Southern May 27__3704
Amer. I. G. Chemical Corp.__ May 27__3724
American Public Service Co _May 27._3708
Ann Arbor RR. Co May 27._3714
Arkansas Natural Gas Corp May 27_3725
Associated Gas & Electric Co May 27_3708
Associated Oil Co May 27_3708
Atlanta Gas Light Co May 27_3708
Bing & Bing, Inc May 27_3708
Boston & Maine May 27__3706
Brillo Mfg. Co May 27..3708
Brooklyn Eastern District Terminal-May 27__3704
Bunker Hill & Sullivan Mining &
Concentrating Co May 27-3708

Bush Terminal Co May 27-3708
Central Indiana Gas Co May 27__3708
Central & South West Utilities Co .May 27..3709
Checker Cab Mf g. Corp May 27..3709
Chesapeake & Ohio Ry May 27_3704
Chicago & Erie May 27-3705
Chicago & North Western May 27..3704
Chicago Junction Rys. & Union
Stockyards Co May 27_3726

Chicago Rock Island & Pacific May 27._3706
Cinc. New Orleans & Texas Pacific. .May 27__3706
City Stores Co May 27__3709
(The) CommonwIth & S'thern Corp_May 27__3709
Consumers Power Co May 27_3709
Continental Diamond Fibre Co May 27..3709
Crosley Radio Corp May 27__3727
Delaware & Hudson May 27__3705
Detroit & Toledo Shore Line May 27__3705
Eastern Gas & Fuel Associates May 27-3709
Eastern Massachusetts St. Ry. Co.. .May 27-3709
Empire Gas & Electric Co May 27__3709
Empire Oil & Refining Co May 27__3727
Erie RR May 27_3705
Evans Products Co May 37_3709
Farr Alpaca Co May 27__3709
Fonda Johnstown &Gloversville RR May 27_ _3706
Foundation Co May 27 _3728
Galveston Wharf May 27 _3705
Georgia Power Co May 27__3710
Georgia Southern & Florida May 27_3706
Gulf & Ship Island May 27__3705
Hagerstown Light & Heat Co. of
Washington County May 27__3710

Hudson & Manhattan RR May 27.3710
Illinois Central System May 27._3705
Illinois Central RR May 27._3705

Issue of Chronicle
Name of Company- When Published. Pape

International Great Northern May 27_3705
International Tel. & Tel. Corp May 27__3715
Iowa Public Service Co May 27_3720
(Rudolph)Karstadt, Inc May 27_3729
Keith-Albee-Orpheum Corp May 27__3730
(B. F.) Keith Corp May 27_3731
Kentucky Utilities Co May 27_3710
Keystone Telephone Co. of Phila. .May 27__3720
Kresge Department Stores, Inc May 27_3731
L T  May 27__3705
Lehigh Valley May 27__3705
Lehigh Valley Coal Co May 27_3731
Lehigh Valley Coal Sales Co May 27_3732
Lehigh Valley Transit Co May 27_3720
Loblaw Groceterlas, Ltd May 27..3710
Louisiana & North West RR May 27_3716
Louisiana Oil Refinery Corp May 27__3732
Maine Central May 27__3706
Maracaibo Oil Exploration Co May 27_ _3733
Massey Harris Co., Ltd May 27_3733
Mead Corp May 27_3733
Mesta Machine Co May 27__3733
Middle States Petroleum Corp May 27__3733
Mississippi Central RR. Co May 27_3716
Missouri Edison Co May 27__3721
Missouri Pacific May 37._3705
Monongahela Connecting May 27_3705
Mother Lode Coalition Mines Co- _May 27_ _3734
(F. E.) Myers & Bro. Co May 27..3710
National Fireproofing Corp May 27__3734
National Railways of Mexico May 27__3707
Nevada California Electric Corp_ .May 27_3710
Newburgh 8c South Shore May 27_3705
New Jersey & New York May 27_3705
New Orleans & Northeastern May 27__3706
N. Y. Central Electric Corp May 27_3721
New York Chicago & St. Louis May 27__3705
New York New Haven & Hartford_ .May 27_ _3706
New York Ontario & Western May 27_3706
N.Y. State Elec. & Gas Corp May 27_3710N. Y. Susquehanna & Western May 27_ _3705New York Telephone Co May 273710
N. Y. Westchester & Boston Ry_ .May 27..3710Niles-Bement-Pond Co May 27..3734Norfolk Southern RR Co May 27__3714
Norfolk & Western May 27_3707North American Cement Corp May 27..3711
North American Edison Co May 27_3711North American Gas & Elec. Co May 27_3722Northern Alabama May 27__3706Northern Pacific K. Co May 27_3712

Issue of Chronicle
Name of Company- When Published. Page.

Ohio Edison Co May 27_3711
Old Dominion Power Co May 27__371I
(The) Orange & Rockland Elec. Co May 27__3711
Park & Tilford, Inc May 27_3711
Penn Central Lt. & Pr. Co May 27_3711
Peoria & Eastern Ry. Co May 27..3717
Pennsylvania RR. Regional System_May 27-3707
Pere Marquette Ry_  May 27_3705
Phila. & West Chester Traction Co May 27__3711
Phoenix Hosiery Co May 27_3735
Pittsburgh & Lake Erie RR. Co May 27_3712
Pittsburgh United Corp May 27_3736
Public Service Co. of New HampshireMay 27..3723
Reading Co May 27_3705
Remington Arms Co May 27_3711
Richfield Oil Co May 27_3736
Ritter Dental Co May 27__3711
Roanoke Gas Light Co May 27__3711
Rossville Alcohol & Chemical Corp May 27__3736
St. Louis-San Francisco Co May 27__3707
St. Louis Southwestern Ry. Lines_  May 27._3707
Seaboard Air Line May 27_3705
Seattle Gas Co May 27-3711
Shell Union Oil Co May 27__3711
Sioux City Gas & Electric Co May 27_3723
Snider Packing Corp May 27_3737
Soo Line System May 27_3707
Southern Ry May 27..3706
Southern Bell Tel. & Tel. Co., Inc May4, 27__3711
Southern Pacific Lines May 27_3707
Southern Pipe Line Co May 27__3737
Southwest Pipe Lines May 27_3737
Standard Cap. & Seal Corp May 27_3711
(The) Tennessee Electric Power Co .May 27..3712
Union Bag & Paper Corp May 27._3737
Union Pacific System May 27_3708
Union Water Service Co May 27_3723
United Dyewood Corp May 27__3737
United Shoe Machinery Corp May 27_3713
United States Corp.  May 27__3738
Utica Gas & Electric Co May 27-_3724
Wabash Ry May 27.-3706
Warner Quinlan Co May 27...3712
Western Pacific May 27..3706
Western Pr. Lt. & Telephone Co. ...May 27_3724
Wheeling & Lake Erie May 27__3706
Willys-Overland Co May 27_3714
Winnipeg Electric Co May 27..3724
Winston-Salem Southbound Ry. Co_May 27_3718
Yazoo & Alississippi Valley May 27..3705
York Railways Co May 27 _3712

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacific
Georgia & Florida
Minneapolis & St Louis
Southern
St Louis Southwestern
Western Maryland

Period
Covered.

3rd wk of May
3rd wk of May
2d wk of May
2d wk of May
2d wk of May
2d wk of May
2d wk of May

Current
Year.

2,883,262
1,940,000

14,200
168,707

1,883,441
260,400
193,785

Previous Inc.(+) or
Year. Dec. (-).

2,935,728 -52,466
2,218,000 -278,000

13,950 +250
132,516 +36,191

1,768,316 +115,125
226,958 +33.444
210,244 -16,458

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of faxes), both being very comprehensive.
Theylinclude all the Class I roads in the country.

Month.
Cross Massimo. Length of head.

1932. 1931.
Inc. (+1 or
Dec. (-). 1932. 1931.

January  
February  
March 
April 
May  
JUDO  
July 
August  
September 
October 
November  
December 

January  
February 
March 

$
274,976,249
266,892.520
289.633.741
267,473.938
254.382.711
245.880.615
237.462.789
251.761.038
284.724.582
298,076,110
253,223.409
245.751.231

1933,
228.889.431
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
384.385.728
362,551,904
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
-101,649,182
-114,034.479
-123.273.269
-138,851.525
-112,017.534
-79.661.141'
-64.475.794
-51,606.559
-42.454.535

--46.000,776
--46.080.759
-69,022,941

Miles.
244,243
242.312
241,998
241.876
241,995
242.179
242.228
242.208
242.292
242.031
241,671
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
241,487
241,489

Mona;
Na Earnings. Inc. (4-) or Dee. (-).

1932. 1931. Amount. Per Cent.

i 8 II
January 45,940,685 72.023,230 -26.082.545 -36.24
February 57,375,537 66.078.525 -8,702,988 -13.11
March 67,670,702 84,708,410 -17.035,708 -20.18
April  56.563.320 79,185,676 -22.922.356 -28.97
May 47.429.240 81.052,518 -33.623.278 -41.41
JUDO 47,008 035 89,688,856 -42.680.821 -47.58
JULY  46.125.932 96.983,455 -50.857.523 -52.43
August 62.540.800 95.070,808 -32,530,008 -34.12
September 83.092.939 92,153,547 -9,060,608 -9.83
October 98,336,295 101,914,716 -3,578,421 -3.51
November 63,966.101 66,854,615 -2,888,514 -4.32
December 57.854.895 53,482,800 +4.372,095 +8.17

033. 1932.
isnliar7 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 & Southern-

1933. 1932.
Gross from railway_ _ $76,971 $74,020
Net from railway_ _ _ _ 31.051 22,515
Net after rents  21.417 12.160
From Jan. 1-

Gross from railway_ _ _ 294,299 320.558
Net from railway_ _ _ _ 103.132 111.628
Net after rents  65.349 67,406

Ann Arbor-
April-

Gross from railway....
Net from railway__
Net after rents 
From Jan 1-

Gross from railway...
Net from railway__ _ _
Net after rents 

1933.
2228,696
43,836
11,202

874,675
110,839

-27.369

Boston & Maine-
April- 1933.

Gross from railway... $3,156,491
Net from railway____ 804,606
Net after rents  425,432
From Jan 1-

Gross from railway  12,479.433
Net from railway.... 2,729,505
Net after rents  1,379.049

Brooklyn E D Terminal-
April- 1933.

Gross from railway_ _ _ 873,656
Net from railway.... 34,111
Ne after r.mts  27,614
From Jan ;-

Gross from railway_ _ _ 253,722
Net from railway.... 94,960
Net after rents  69.735

Chesapeake & Ohio Lines-
April 1933.

Gross from railway.-- $7.330,160
Net from railway.... 3,056.989
Net after rents  2.122.547
From Jan 1-

Gross from railway... 30,022,963
Net from railway_ _ _ _ 12,088.607
Net after rents  8,795,348

Chicago & North Western-
April- 1933.

Gross from railway...85.098.578
Net from railway_ __ _
Net after rents  -239,698
From Jan. 1-

Gross from railway _ 19,449,089
Net from railway _
Net after rents -1,702.943

Chicago R I & Pacific System-
April- 1933.

Gross from railway _ _ _ $4,978,674
Net from railway....
Net after rents  273.565
From Jan 1-

Gross from railway_ _ _ 19,015,860
Net from railway_
Net after rents  636,402

1932.
$282,699

45,331
11,179

1,133,137
191,333
34.278

1931. 1930.
$89,357
29,259
19.444

346,874
108,793
69.083

1931. 1930.
2371,152 3411,706
76,509 80,478
36.203 35.032

1,436,375
273,785
86,540

1,675,505
357,140
141,267

1932. 1931. 1930.
$3,930,287 $5,156.393 $5,810,589
1,068,583 1,428,801 1,412,129
655,342 908,807 927,155

16,091039
4.005,333
2,324,155

1932.
$73,046
32,204
25,330

299,131
126.686
99.691

1932.
$7.499,907
3,080,932
2,199.957

31.610,073
12.402.728
9,266.772

1932.
35.898.089

624.540
-324,642

24,344,488
3,545,823
--189,400

1932.
25,718,934
1,151,417
222,166

24,392,719
4,750,872
1,078,290

20,087,647
5,295,626
3,354,140

23,243,393
5,658.325
3,724,223

1931. 1930.
2105,798 $108,317

41,571 41,649
35.083 34,628

415,077
176,137
148,961

452,708
185,256
157,142

1931. 1930.
$9,322,857 $10,830,722
3,114.335 3,382,754
2,211,276 2,547,482

38,121,298 44.619.298
12,392,501 14,129,187
9,078,704 11.196,294

1931. 1930.
38,809,875 210,586.279
1,047,269 1,629,371
104,071 729,099

33.854.225
5,557,462
1.825,771

41,180.068
6,916,300
2,987,328

1931. 1930.
28,427,168 810,531,340
1,922.875 2,880,354
861,379 1.846.844

33,448,397
7,768,409
3,810,029

41,452,262
9,067,521
4,830,378

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



Volume 136 Financial Chronicle 3705

Delaware & Hudson-
April- 1933.

Gross from railway.-- $1,436,013
Net from railway-- -170,714
Net after rents  -242,636
From Jan 1-

Gross from railway__ _ 6,286,475
Net from railway.... -463,232
Net after rents  724.400

Detroit & Toledo Shore Line-
1933.

$164,942
64,598
15,808

852,479
437,648
192,162

April-
Gross from railway...
Net from railway-- _
Net after rents 
From Jan 1-

Gross from railway_ _ _
Net from railway.._ - -
Net after rents 

Erie System-
Erie RR-
April- 1933.

Gross from railway.- $4,444,793
Net from railway_ _ _ _ 805.385
Net after rents  353.575
From Jan 1-

Gross from railway... 18,147,599
Net from railway.... 3,551,389
Net after rents  1,778,618

Chicago & Erie-
1933.

Gross from railway... $702,406
Net from railway  309,799
Net after rents  92,181
From Jan 1-

Gross from railway... 2,582,028
Net from railway_ -_ - 1,006.534
Net after rents  108,089

New Jersey & New York-
1933.
$78,143
-6,068
-29,039

329,105
-10,190
-105,520

April-
Gross from rallway___
Net from railway_ _
Net after rents 
From Jan 1-

Gross from railway_ _ _
Net from railway_ _ _
Net after rents 

Galveston Wharf-
April-

Gross from railway__ _
Net from railway... _ _
Net after rents 
From Jan. 1-

Gross from railway.. _
Net from railway_ _ _
Net after rents 

Gulf & Ship Island-
April-

Gross from railway...
Net from railway....
Net after rents 
From Jan 1-

Gross from railway...
Net from railway_ _ _ _
Net after rents_  

1933.
$79,484
19.216

816

347,653
86,983
6.974

1933.
$85,089

• 13,116
-16,324

361,451
56.502

-66.435

Illinois Central System-
April- 1933.

Gross from railway-- $6,419,738
Net from railway.... 2,014,813
Net after rents  1,149,002
From Jan 1-

Gross from railway_ 25,446,393
Net from railway.... 6,293,109
Net after rents  2,955,043
Illinois Central RR-
April- 1933.

Gross from railway  $5,614,927
Net from railway  1,773.960
Net after rents  1,146,610
From Jan 1-

Gross from railway  22,138,014
Net from railway.... 5,446,855
Net after rents  3,028.102
Yazoo & Mississippi Valley-
April- 1933.

Gross from railway  $804,811
Net from railway_ 240,853
Net after rents  2,391
From Jan 1-

Gross from railway... 3,308,379
Net from railway_ _ _ _ 846,254
Net after rents  -73,059

International Great Northern-
1933.

$1,075,991

153,312

3,771.750

417,609

prit-
Gross from railway...
Net from railway_
Net after rents 
From Jan. 1-

Gross from railway...
Net from railway....
Net after rents 

Lake Terminal-
April-

Gross from railway...
Net from railway. _ _
Net after rents 
From Jan 1-

Gross from railway__ _
Net from railway_ _ _
Net after rents 

Lehigh Valley-
April-

Gross from railway...
Net from railway__ _
Net after rents 
From Jan 1-

Gross from railway__
Net from railway...
Net after rents 

1933.
$22,045
-303

-3.739

91.840
3,104

-10,936

1933.
$2,680,243 $

231,171
-143,308

11,328,821 1
1,747,590
257,643

1932.
$2,257,529

356,230
274.581

8,192,470
500,741
149.200

1932.
$187,922

66,549
11,230

961.057
478.938
200.540

1932.
$5,593,009
1,227.398
696,363

22,053,759
4.783,230
2,715,040

1932.
$710,907
221,011
28,936

2,957,842
1,015,228

18,180

1932.
$96,913
7.916
17,149

378,274
18,830

-82,843

1932.
$163,731

68,826
45,698

669,856
247,982
175.778

1932.
$107.522

15,275
13,366

397,361
33,130

-77,632

1932.
$7.175.900
1,716,994
721,846

30,680,503
7,615,666
4.031,416

1932.
$6,237,020
1,514,904
772,709

26,655,940
6,737,496
4,075,754

1932.
$938,880
202.090
-50,863

4,024,563
878.170
-44,338

1932.
$874,063
137,083
6,075

3,545,768
395,581

-132,686

Maine Central-
1933.

Gross from railway - - - $771.849
I Net from railway_ 218,449
k Net after rents  132.860
, From Jan 1-
: Gross from ra lway- 3,128,577

Net from ra lway.. - _ _ 766,449
' Net after rents  423,564

Minn St Paul & Sault Ste Marie-
April- 1933.

Gross from railway... $1,730,957
Net from railway_... 305.810
Not after rents  125,733
From Jan 1-

Gross from railway... 5,769,128
Net from railway_ _ _ _58,763

Net after rents  -1,072,858

1932.
118,926
-1,201
-4,585

78.767
-8,291
23.481

1932.
3,818,478
1,092,109
719,604

4,030,820
2,840,967
1,362,160

1931. 1930.
82,696,104 $2.911,309

409.137 437.325
341,341 295,682

10.535.548 12,378,192
1.104,517 1.911,067
797,714 1.400,223

1931. 1930.
$252,278 $339.098
104.570 144,292
34,753 60.652

1,137.998 1,562,046
548,785 844,136
229,561 407,652

1931. 1930.
$6,943,175 $7,970,705
1,362,791 1,385,380
860,801 910.304

27,298.513 31,691,307
5,781,763 5,457.313
4,056,405 3,572,519

1931. 1930.
$937,691 $1,118.830
362,029 420.363
89,106 87.250

3,754,312
1,485,567
277,665

1931.
$117,438

17.409
-18,651

442,129
81,449

--57,526

1931.
$131,014

40,295
17.270

521.405
161,833
69.697

1931.
$181,374

11,625
--34,894

629,031
-34,324
-206.633

4,627,765
1,882,801
549.294

1930.
$120,775

14,970
-18,903

470,123
40,799

-101,474

1930.
$134,529

37,179
12.985

514,408
135.072
36,535

1930.
$253,484

44,333
-3,712

1,085,693
227,757
44,907

1931. 1930.
$10,276,970 $13,028,191

1,859,305 2,563,062
720,120 1,498,579

40.203,170 53,387,402
6,110,514 11,162,440
1,816,973 6.855.770

1931. 1930.
$8.927,349 $10,885,249
1,778,103 2,059,619
954,573 1.265,279

34,658,286 44,802,621
5,645,728 9,058.806
2,521,519 5.790,307

1931.
$1,349,621

81,202
--234.453

5,544,884
464,786
-704.546

1931.
$1,957,685

531,635
254,064

6.070,621
1,446,464
691,742

1931.
$57,947
-819

-8.811

217,175
-9,806
-38,064

1931.
$4.740,874
1,072,090
642,958

37.949.674
3,463,200
1,871,983

1930.
$2.126,495

498,080
228,770

8,518.438
2,087,143
1,052,649

1930.
$1,289.405

156,189
1,422

5,118.925
586,401
18,996

1930.
$71,680
-8,316
-19,557

235,276
-22,075
-63.517

1930.
84.887,573

728,337
377,420

19,908,588
3,412,619
1,924,637

Missouri Pacific-
April- 1933.

Gross from railway - $4.780,719
Net from railway
Net after rents  55.633
From Jan. 1-

Gross from railway... 19,130,245
Net from railway....
Net after rents  638,974

Monongahela Connecting-
April- 1933.

Gross from railway... 836.056
Net from railway_ _ _ _ -11.554
Net after rents  -15,528
From Jan. 1-

Gross from railway_ _ _ 138,639
Net from railway_ _ _ _ -56,339
Net after rents  -72.557

Newburgh & South Shore-
1933.

Gross from railway_ _ _ $43.404
Net from railway... _ _ -7,569
Net after rents  -11.256
From Jan 1-

Gross from railway_ _ - 175,340
MI, from railway_ - -34.408
Net after rents  -57.680

New York Chicago & St Louis-
April- 1933.

Gross from railway_ _ _ $2,202,432
Net from railway__ _ _ 653,897
Net after rents  275,699
From Jan. 1-

Gross from railway_ _ _
Net from railway_
Net after rents 

1932.
$5.636,112
1,276,395
527,618

23.874,120
5,193,528
2,305.628

1932.
$48.590
--11.107
--16,635

189,051
-66.090
-87.727

1932.
855.905
-4.807
-12,463

228,528
-16.962
-48,344

1931. 1930.
18,140,251 110,144.941
2.147,187 2,250,081
1.455,924 1,474.565

32,676.253
8,665,400
5,616,223

40,694.684
9.874,963
6.434,521

1931. 1930.
$105.277 1185,186

12.358 51.474
7.726 30.826

396.067
18.504

-6.571

720.769
171.999
101,249

1931. 1930.
$111.383 $135,374

11.489 218.523
2,508 209.473

375,306
-35,459
-76.619

464.387
229.790
181,457

1932. 1931. 1930.
52.534,528 83.345,466 84.289,041

486.997 943,418 1.117.485
94.394 478.619 658,819

8,747.729 10,404,888
2,357,984 2.360,557
767,276 585.509

New York New Haven & Hartford-
Apra- 1933. 1932.

Gross from railway-- $5,028,788 $6,707,192
Net from railway_ - 1,233,100 2,082,607
Net after rents  341.903 1,157,440
From Jan 1-

Gross from railway... 20,225,711 27,681,779
Net from railway..._ 4,545,780 8,575.397
Net after rents  1,097.074 4,594,813

New York Ontario & Western
April- 1933.

Gross from railway.... $699,706
Net from railway.... 161,288
Net after rents  93.772
From Jan 1-

Gross from railway.-- 3,153,171 3.570.371
Net from railway_ - - - 878,837 1,111,861
Net after rents  570.843 675.044

New York Susquehanna & Western-
April-1932.

Gross from railway.... $232,1593 $321,551
Net from railway_ - - 48,896 117,144
Net after rents  5,566 71.507
From Jan 1-

Gross from railway  1.024,639 1,189,384
Net from railway__ _ _ 257.714 316.448
Net after rents  78.109 108.382

Norfolk & Western-
April- 1933.

Gross from railway... $4,251.698
Net from railway_ 1,292,204
Net after rents  782.266
From Jan 1-

Gross from railway... 18,926,116
Net from railway... _ 6,828.247
Net after rents  4,710,073

Pere Marquette-
April- 1933.

Gross from railway_ 81,574,397
Net from railway_ _ _ - 139,294
Net after rents  51,003
From Jan 1-

Gross from railway... 6,515,202
Net from railway.... 690,018
Net after rents  -99.434

Reading Co-
April-

Gross from railway- _
Net from railway__ _ _
Net after rents 
From Jan 1-

Gross from railway_ .. _
Net from railway__ _ _
Net after rents 

13,107.313 16.434.923
3,270.909 3.935.487
1,285,124 2,232.870

1931.
$8,995.908
2,948,376
1,825.576

34,251,884
10,827,312
6,234.109

1930.
110,298.632
3,301,884
2,070,406

40.108,752
12,654,266
7.705,730

1932. 1931. 1930.
$967,869 8862.761 $778,072
326,158 201.211 59.732
226,489 72,548 def27.620

3.362.004
780,002
352.861

3,243.993
321.407

def12 .086

1931. 1930.
1396,037 8390.616
126,291 103.799
60,360 41.439

1,576,638
552,711
291,760

1.516,716
369.049
132.967

1932. 1931. 1930.
84.721.523 16,237.192 18367.623
1,647,685 2,009,059 3,004,262
1,174,677 1,428.564 2,258,850

20,595,295
6,369,229
4,266,245

25,787,180
8,551,295
6.190,876

34,335,468
13,007,610
10,207,739

1932. 1931. 1930.
81.758,670 82,524,662 83,358,075

133,861 530,775 788,289
-71,340 263,333 401,513

7.590,536
1,041,054
188,274

9,402,972
1,418,482
495.081

12.945.676
2,551.262
1.365.282

1933. 1932. 1931. 1930.
$3.453,045 $4,898.404 $6,281,098 $7,194,156

957,189 1,080,234 732.929 1,032,358
687,956 922,609 460.113 747,711

14,909,961
3.906,786
2.823.656

St. Louis Southwestern Lines-
April- 1933.

Gross from railway-. $975.656
Net from railway..... 278,053
Net after rents  99,413
From Jan 1-

Gross from railway... 3,721.681
Net from railway.... - 793.838
Net after rents  100,668

Seaboard Air Line-
April- 1933.

Gross from railway.... 13,051,213
Net from railway..... m57,121
Net after rents  500,530
From Jan 1-

Gross from railway... 11,662,742
Net from railway..... 2,583,491
Net after rents  1,099,640

Southern Pacific Lines-
April- 1933.

Gross from railway..... $9.545.666
Net from railway_ _ _ _
Net after rents  -107,389
From Jan. 1-

Gross from railway... 35,910,917
Net from railway....
Net after rents -3,171,860

19,275.769
3,569,015
2,843.490

25.502.133
3.184,676
2,137,019

29.650,226
4,698,584
3.579.550

1932. 1931. 1930.
81.090,961 81.538,447 12.107.878

248,923 406,095 555,802
64,104 159.080 286,508

4,320,458
738.961
23,266

5.919,456
1,115.292
201.339

7.922.601
1,723.068
850.474

1932. 1931. 1930.
$3,170,283 84,344,731 $4.584.271

736,568 979.423 1,005,791
381.356 523,078 550,432

12,523,819
2.312,455
852,296

16,950,916
3,734,531
1,802.708

19,362,062
4.779.415
2,911,665

1932. 1931. 1930.
$11,793.916 816,527.535 $21,136,878

1.874.975 2,991.461 4,495,577
-7.843 863,828 2,455,160

47,567,540 66,068,503
6.598.414 10.950.968
-915,254 2.992.165

84,826.302
18.177,225
9,585,899

Texas & Pacific-
1932. 1931. 1930. April- 1933. 1932. 1931. 1930.

$1,014,584 $1,335,764 81.614,339 Gross from railway-- - $1,644,512 $1,760,232 82,825,337 83.398.389

224,241 350,288 409,130 Net from railway__ - - 511,462 462.495 1.005,578 1,188,261

120,120 195,837 239,400 Net after rents  288,260 219.931 653.306 788,917
From Jan 1--

3,972,405 5,331,509 6,663,617 Gross from railway.... 6,100,213 7,041,029 10,356,645 13,039.299

776,033 1,268.031 1,738,825 Net from railway.... 1,534,893 1.786,853 3,176,791 3.835.817

380,695 646,381 1,099.368 Net after rents  674,400 823.794 1.870.261 2,288.745

1932. 1931.
11.894,851 82,514,635

199,119 300,239
-88.534 -27,481

6,835,001 9,518,504
-74,432 990,841

--1307,859 -379,383

1930.
$3,164,686

441,819
79.432

11.817,755
1,202.419
-228,018

Union Pacific System-
April- 1933.

Gross from railway__ _ $7,795,625
Net from railway.....2,082.514
Net after rents  797.169
From Jan. 1-

Gross from railway_ _ . 28.685.296
Net from railway.. - - 6.497.444
Net after rents  1,559,964

1932. 1931. 1930.
$8,902.293 $12,681.444 514.036.651
2.153,248 2.504,169 3,004.540
544.570 650,322 1.262,638

36.697,937 50,230,950 55.864,471
9,355.610 11,430,576 13,472,985
3,278,378 4,150.519 6,417,243
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Loss from sale of secure_   x11.941.105

Southern Ry System-
Alabama Great Southern-
April- 1933. 1932. 1931. 1930.Gross from railway- - - $357,681 $355.934 $568,315 $740,562Net from railway.._.. 92,869 -3,996 103,025 164,755Net after rents 43,625 -47,308 69,652 135,552From Jan. 1-

Gross from railway__ - 1,224,201 1,442,891 2,141.786 2.892,702Net from railway_ 129,869 -18,999 227.999 591,056Net after rents -49,244 -173.636 102,588 444.542Cin New Orleans & Texas Pacific-April- 1933.Gross from railway__ - $905.534Net from railway __ 356,308Net after rents  260,053From Jan. 1-
Gross from railway__ - 3,309,646Net from railway__ - - 1.054,696Net after rents  775,627
Georgia &Southern Florida-

1932. 1931. 1930.
$881,277 $1.276,331 $1,608,735
168,292 188,177 383,042
103,425 114,792 265,349

3,656,653 5,109.033 6,592,054
673,849 751.267 1,621,049
470.984 462,020 1,245,030

April- 1933. 1932. 1931. 1930.Gross from railway- $130.073 $156,429 3249,894 3325,252Net from railway_ __ _ 26.321 10,375 29.762 49,038Net after rents 5.448 -9,554 1.832 11,098From Jan 1-
Gross from railway 543,013 708,895 1,094,426 1.427,500Net from rallway 121,080 77,708 175,715 295,111Net after rents 42,617 27.330 91,998 171,679
New Orleans & Northeastern-
April- 1933. 1932. 1931. 1930.Gross from railway__ - $152,645 $177,467 3269.125 $381.788Net from railway__ 17,633 8.297 18.614 101,703Net after rents 28.638 -34.483 -42.018 29,267From Jan 1-

Gross from railway... 518,145 750,731 1.086,296 1,537,190Net from railway -14,264 31.817 81,503 396.867Net after rents 189.996 -134,174 -175.676 70,638
Northern Alabama-
April- 1933. 1932. 1931. 1930.Gross from railway_ - - $39,534 $45.772 $69.102 $105,854Net from railway_  14.740 15.691 25,612 48.000Net after rents 5,402 -3.653 3.512 21,153From Jan 1-

Gross from railway- 159.083 183.690 246.628 394,878Net from railway_ -- - 54,147 52,405 48,418 145,377Net after rents 23.253 -24,540 -28,100 42,556
Southern Ry-
April- 1933. 1932. 1931. 1930.Gross from railway- $6,206,344 36.454.699 $9.148,460 $11,089,611Net from railway_ _ 1,761,481 1,060.572 1.968,120 2,988.958Net after rents 1,102,097 325,345 1.044,370 2.020,726From Jan 1-

Gross from railway... 23,418.836 26,189.627 34.401,192 42,300,815Net from railway  5,788,023 4.066,653 6,077,420 9,457,464Net after rents 3.227.330 1.191.278 2.609,950 5,756.516
Wabash-

April- 1933. 1932. 1931. 1930.Gross from railway- $2,621,951 33.149,616 $4,445,348 $5,724,728Net from railway....__ 451.345 358.911 931,893 1.355,807Net after rents -53,289 -230.566 295.637 707,867From Jan 1-
Gross from railway 10,628.527 12.921.068 16.857.904 21,853.190Net from railway_   1,565.950 1.675,802 3,191,364 4,765,991Net after rents 554.912 --575.694 902,416 2,324,180

Western Pacific-
April- 1933. 1932. 1931. 1930.Gross from railway.-- $755.803 $828,903 31.060,432 $1,101,012Net from railway 60,096 -81,765 -108,855Net after rents 1.545 --32,511 --189,246 -186.059From Jan 1-

Gross from railway... 2,566.239 3.140,724 3,842.473 4.388,683Net from railway_   -64.687 -104.328 -168.743Net after rents -310,974 -424.168 -425.645 -400.778
Wheeling & Lake Erie-

April- 1933. 1932. 1931. 1930.Gross from railway..._ $647,061 $543.819 $1,033,642 31,479,222Net from railway__ --7,952 204,573 369.720Net after rents 26.763 --99.901 103.291 245.257From Jan 1-
Gross from railway_  2.587.755 2,794.049 3,899.179 5,525,708Net from railway_ 473.062 753,117 1.418,705Net after rents 139,956 65,807 330.225 954.198
Other Monthly Steam Railroad Reports.-In the fol-

lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Alleghany Corp.
Quar . End. Mar. 31- 1933. 1932. 1931. 1930.Total income  $1,026,099 $1,322.739 $2,349,153 32,259.776Interest  1.007.583 1.020.664 1.111,687 1,239.381Special interest charges_ 7340.503

Expenses  22,172 37.974 25,830 38.522

Balance loss$344,162 $264.099 31,211.636 $981,873
263,359 prof134,608

Net profit loss$344.1621oss311677006 $948,277 $1,116,481Divs. accr. on pref. stk. 916.753 746,000

Surplus def$344.162df$11677,006 $31,524 $370,481Earnings per share on
4,152,547 shs. common
stock (no par)  Nil Nil $0.01 $0.09
x Included in this item is the sale to the Chesapeake ,Si Ohio Ry. of the462,000 shares of Pere Marquette 

Ry* 
common stock. y Includes reserveIn respect of interest on $11,152,000 Alissouri Pacific RR. 20-year 5l4 %convertible gold bonds amounting to $153.340 and $187,163 on the $14,-245.000 Terminal Shares, Inc.. 5-year 5)4% notes. On March 31 1933Missouri Pacific RR. placed its property under jurisdiction of the U. S.District Court at St. Louis pursuant to the recent Act of Congress in aidof railroad reorganization announcing its intention to formulate a plan ofreorganization as contemplated by the Act.

lerEast complete annual report in Financial Chronicle Apr. 22 '33, p. 2786

Boston & Maine RR.
Month of April- 1932. 1930.1933. 1931.

Net railway oper. inc.__ $425,432 $655,343 $906,607 $927,10533Net misc. oper. income_ Dr754 Dr385 370 
1.8 

Other income75,972 82,506 94.560 91,198

Gross income  $500.650
Deduc. (rentals, int-Jic.) 646.128

Net income def$145,478
4 Mos. End. April 30-

Net railway oper. inc.__ 1,379.049
Net misc. oper. income- Dr6,209
Other income  342.430

$737,464 91,001,537 $1.020,154
645,182 649,307 639,403

$92,282 $352.230

2.324,155 3,354,141
630 .1,844

372,445 404,830

Gross income  $1,715,270 $2,697.230 $3,762,815
Deduc. (rentals. int.,&c.) 2,590,525 2.588,783 2,685,984

$380.751

3.724,222
13,878

400,276

$44,138,376
2,579,073

Net income def$875.255 $108,447 $1,076,831 $1.559,303
tgrLast complete annual report in Financial Chronicle April 8 '33, p. 2412

Month of April- 1933. 1932. 1931. 1930.Freight revenue  $4,126,346 34.588,337 36,633.317 $8,303,650Passenger revenue  383,583 556.086 924,303 1,220,000Mail revenue  191,510 216,948 260,105 265,231Express revenue  92,549 99,049 217,793 273,562Other revenue  184,686 258,514 391.650 468.897
Total ry. oper. rev  $4,978.674 $5,718,934 88,427.168 $10,531,340Railway oper. expenses_ 3,849,053 4,567.517 6,504,293 7,650,986
Net rev. from ry. oper. 31,129,621 31.151,417 31.922,875 $2,880,354Railway tax accruals_ _ _ 485,000 525.000 630,000 658.000Uncoil, railway revenue_ 488 3,383 4,664 4,482
Total ry. oper. income $644,133 $623,034 $1,288,211 $2,217,872Equip. rents-debt bal  273,110 303,421 332,715 471,026Jt . facil. rents--deb. bal. 97,458 97,447 94,117 100,002
Net ry. over. income  $273,565 3222.166 3861,379 31,646.8444 Mos. End. Apr. 30-

Freight revenue 315,608,680 319,411,200 $26,274,466 $31,926,313Passenger revenue  1,606,544 2.569,495 3,869,435 5,534,837Mail revenue  804,178 937,764 994,168 1,074,199Express revenue  251,116 392,419 748,552 934,039Other revenue  745,342 1.081,841 1,561.776 1,976,874
Total ry. oper. rev_ _ _319,015,860 324,392,719 333,448,397 $41,452,262Railway oper. expenses_ 16.267,603 19,641,847 25,679,988 32,384.741
Net rev. from ry. oper. $2,748,257 $4,750,872 $7,768,409 $9.067,521Railway tax accruals_ _ _ 1,945,000 2.100,000 2,280,000 2,328,000Uncoil, railway revenue_ 4.598 8.792 8,137 18.577
Total ry. oper. income $798,659 $2,642,080 $5,480,272 $6,720,944Equip, rents-debt bal... 1,042,961 1,162,127 1,280.619 1,540,460Jt. facil. rents-deb. bal. 392,100 401,663 389,624 350.106
Net ry. oper. income_ _def$636,402 31,078,290 33.810,029 34,830.378la "Last complete annual report in Financial Chronicle Apr. 22, '33, p. 2784

Fonda Johnstown & Gloversville RR.
lonth of March- 1933. 1932. 1931. 1930.Operating revenues $42,912 $60,050 375,201 $81,589Operating expenses 39,711 53.415 59,551 64,529
Net rev, from oper.. $3,201 $6,634 $15,650 $17.059Tax accruals 2,750 4,000 4,500 4,800
Operating income_ _ _ $451 32,634 $11,150 $12,259Other income 438 1,418 3,424 4,969
Gross income $889 $4,052 $14,574 317.229Deduc ns from gross inc_ 15,349 18.292 28.540 30.494
Net income -$14,460 -$14,239 -$13,965 $13,2653 Mos. End. Mar. 31-

Operating revenues $132,293 3176.955 $228.984 3261.724Operating expenses 120,097 161.900 180,229 195,350
Net rev, from oper $12,196 $15,055 $48,754 $66,374Tax accruals 8,250 12,000 13,500 14,400
Operating income.. $3.946 $3,055 $35,254 $51,974Other income 1,611 4.635 10,709 15,930
Gross income $5,577 $7,690 $45,964 367.905Deduc'ns from gross Inc. 46,870 53.541 86,658 92,822
Net income -$41.313 -345,850 -$40,694 $24,917- Deficit.
ri"Last complete annual report in Financial Chronicle Feb. 25 '3

Maine Central RR.
Month of April- 1933. 1932. 1931. 1930.Railway oper. revenues- $771,849 $1.014,584 $1.335,763 31.614.339Surplus after charges... def29,859 def45,588 37.935 74,4544 Mos. End. ApriI30-

Railway oper. revenues.. 3,128,577 3,972,405 5.331,509 6,663,617Surplus after charges.... def231.381 def272,480 21,694 446,325la"Last complete annual report in Financial Chronicle Mar, 25' 33, p. 2061

New York New Haven & Hartford RR.
Month of April- 1933. 1932. 1931. 1930.Gross total oper. rev.... $5,028,788 $6,707,192 38,995,908 310,298,632Net railway oper. income 341,903 1,157,440 1.825.576 2,070,406

3, p. 1371

• Net after charges  def713.648 244.923 1,031,6094 Mos. End. Apri130-
Gross total oper. rev- - 20,225.711 27,681,779 34,251.884 10,108,752Net railway oper. income 1.097,074 4,594,813 6,234,109• Net after charges-___def3,083,247 1.069.281 3.472.096
*Before guarantees on separately operated properties.
WLast complete annual report in Financial Chronicle April 1 1933, p.

7.705,730

2232 and Apri 8 1933, p. 2t14.

Missouri-Kansas-Texas Lines.
Month of April- 1933. 1932. 1931. 1930.Mileage operated (aver.) 3,294 3,293 3.188 3.188Operating revenues._ - - $1,819.962 32.219,252 $2,760,830 $3,617,166Operating expenses....... 1,498,313 1,640.055 2,224,236 2,625,839Available for interest...... def.491 227,660 188,120 623,722Int. chgs., incl.adj.bonds  404,369 405,248 405,714 407,713
Net income df.3404,860 def$177,587 def$217,593 $216.0084 Mos. End. Apr. 30-

Mileage oper. (average). 3.294 3.293 3,188 3,188Operating revenues...-. $6,939,182 39,005,219 311,039,456 $14,451,697Operating expenses  6,062,502 6,900,611 8,553.075 10,773,126Avail, for interest  def402,754 766,184 1,125.781 2.260,244Int. digs., incl .adj • bonds 1,617,688 1,621,202 1,623.066 1.641,566
Net income def$2,020,441 def$855,018 def$497.284 3618.678
12FLas1 complete annual report in Financial Chronicle May 13 '33, p. 3330

New York Ontario & Western Ry. Co.
Month of April- 1933. 1032. 1931. 1030.Operating revenues $699,706 $967,869 8862,761 $778,071Operating expenses 538,418 641.711 661,550 718,339
Net rev. from ry. open' $161,288 3326,158 3201,211 $59,732Railway tax accruals_ _ _ 38.000 45,000 42,500 42,500Uncollectible ry. revs_ _ _ 7 49 103 244
Total ry. oper. income 3123.294 3281,108 $158.609 $16,987Eq. & jt. facil. rents(net) Dr.29,522 Dr.54,619 86,061 44.608
Net operating income_ 393.772 $226,489 $72,548 Dr.$27,6204 Mos. End. Apr. 30-

Operating revenues $3,153,171 33,570.371 33,362,004 33,243,993
Operating expenses 2,274,335 2,458.510 2.582.002 2.922.585

Net rev. from ry. oper. 3878.837 $1 ,111 .861 $780,002 $321,407
Railway tax accruals..... 173,000 180.000 170,000 170.000
Uncollectible ry. revs- 204 102 256 371

Total ry. oper. income 5705,633 $931,759 $609,746 $151,036
Eq. az it. facil. rents(net) Dr.134,790 Dr.256,715 256.885 163.122

Net operating income- $570.843 $675,044 $352,861 Dr.$12,086
OrEast complete annual report in Financial Chronicle Mar. 18 '33, p. 1881
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National kailways of Mexico.
-Month of March- -3 Mos. End. Mar. 31-

1933. 1932. 1933. 1932.
Pesos. Pesos. Pesos. Pesos.

Railway oper. revenues.. 6,502.822 6.071,178 18,667,563 18,559,088
Railway oper. expenses.. 5.868,215 5,557.707 17.273,141 16,880.763
th
Net oper. revenue-- _ 634.607 513.471 1.394 422 1,678.324

Pericent exp. to revenue 90.24 91.54 9.53 90.96
Tax accruals and uncoil.

revenue (deduction)__ 38 321 2.254 1.073
Non-operating income__ 5.172 45,083 88,417 95.769
Deduc. (items 536-541
I. C. 0.) 236,185 395,951 631.011 1,087,145

Balance 403.556 162.281 849.574 685.876

Norfolk & Western Ry. Co.
Month of Apri,l-

Net ry. oper. inc 
Other inc. Items (bal.) - _

Gross income 
Interest on funded debt_

Net income 
Prop'n of oper. exps. to

operating revenues..._
Prop'n of transp'n exp.

to operating revenues_
4 Mos. End. ApriI30--

Net ry. oper. income 
Other inc. items (bal.) 

Gross income 
Interest on funded debt_

Net income 
Prop'n of oper. exps. to

operating revenues.. - -
Prop'n of transp'n asps.

to oper. revenues 

1933.
$782,265

35.246

1932.
11,174376

133,238

1931.
11,428,564

296,179

1930.
$2,258,849

211,571

$817,511
329,915

$1.307.914
341,423

$1,724,743
403,951

12.470.421
416.058

1487.597

 69.61%

26.88%

$4.710,073
328,140

$966,491

65.10%

27.56%

$4,266,244
474,295

11.320.792

67.79%

27.66%

16,190.876
822.453

12354.363

63.22%

24.67%

110,207,739
818.288

$5.038,212
1.315,681

14,740.540
1.408,119

$7,013,329
1.618.264

$11,026,027
1.667,700

$3,722.531

63.92%

25.64%

$3.332.420

69.07%

27.60%

15,395.065

66.84%

27.52%

19358,327

62.12%

24.56%
"Last complete annual report in Financial Chronicle April 1 '93, p. 2231

Pennsylvania Railroad Regional System.
-Month of April- -4 Mos. End. Apr. 30-

Revenues: 1933. 1932. 1933. 1932.
Freight 116.699.480 120.594.018 $66,605,737 $84,314,551
Passenger 4.203,843 13.326,695 16.235,548 22.755,063
Mail 928,057 1.013,846 3.691,871 4.090.544
Express 458,807 734.028 1,435,743 2,349,688
All other transportation- 502,413 608,834 2,015.726 2,465.066
Incidental 714.836 1,098,700 2,905,828 4,057,307
Joint facility-Credit- _ _ 30.910 40,166 135,945 167,522
Joint facility-Debit.. - - 13,433 30,780 31.766 46,693

Ry. over. revenues...423,524,913 129385,507
Expenses.

/92,994,6321120.153.048

Maint. of way & struct__ 1.798,473 2.523,780 7,575.236 10373.898
Maint. of equipment_ __ 4.634.520 5,875,537 18,597.482 25.154.130
Traffic  471,332 653.334 2.037.237 2.677.132
Transportation  8.489,698 8.583,525 35.836.121 46,084,225
Miscel operations  263.716 375,931 1.191.623 1.671,212
General  1,233,213 1,442.712 5,025,840 6,077.139
Transportation for in-

vestment-Credit   15,268 56.036 360,783 160,054

Ry. oper. expenses- -116.875,684 121,398,783 *69.902.786 192.177.682
Net revenue from ry.

operations  $6.649,229 $7,986,724 $23,091.876 $27.975366
Railway tax accruals- 2.405,400 2,441,454 8,108.200 8.230,068-
tlncollectible ry. rev_   904 5.311 16,594 14,988

Ry. operating income_ $4,242,925 $5.539,959 $14.967,082 $19.730.310
Equipment rents-Debit
balance  765.851 865.116 2,947,171 3.171.922

Joint facility rents-
Debit balance  153.068 105.087 551,837 324.285

Net ry. oper. income_ $3.324.006 $4.569.750 311.468,074 116.234.103
Revenue shown above includes emer-
gency charges amounting to  $521.106 $664,962 1579,117
Note .-Effective Apr. 1 1933 the emergency freight charges allowed by

the 1.-S.C. Commission, commencing Jan. 4 1932, whicn were previously
turned over to the Railroad Credit Corp., will be retained by the company.
In order to avoid confusion and afford proper comparisonn, all figures in
this and future statements will include such emergency freight charges re-
gardless of whether they werc turned over to the Railroad Credit Corp. or
retained by the company.

la -List complete annual report in Financial Chronicle Apr. 8 '33, p. 2410

Pere Marquette Ry. Co.
Month of April-

Net ry. oper. income 
Non-oper. income 

1933.
def.$51 303

23.650

1932.
def .171,340

51.947

1931.
$265,333

37,114

Gross income def.$27,353 def.$19,393 $300,446
Interest on debt 297,481 301,373 306.551
Other deductions 14,641 12,263 12,371

Net income-Dr $339,475 $333,030 $18476
Inc. applic. to skg. fund, and other

reserve funds 25 32 25

Balance-Dr   $339,499 1333,062 $18,501

4 Months Ended April 30-
Net ry. oper. income def399,434 $183,274 $495,081
Non-oper. income 199,408 266.849 229.003

Gross income 199,974 $450,123 1724.084
Int. on debt 1,196.073 1,206,373 1,158,995
Other deductions 64.771 53,515 54,279

Net income df11160 369def.$809,764 $489,191
Inc. applic. to sinking fund and other

reserve funds 1,211 952 306

Balance def$1,162,080def3810.716 $489,497

larLast complete annua report in Financial Chronicle May 20 '33, p. 3525

St. Louis Southwestern Ry. Lines.

Month of April-
Net ry. oper. income__
Non-oper. income 

Gross Income 
Deduct from gross We 

1933. 1932. 1931.
199.413 $64,104 $159,080
• 6,136 10.568 11,710

$105,549 $74,672 $170,790
291,271 259,869 243,858

4
Nittet

e
l
s
n
.
co
E
m
nd
e
. Apr . 

30-dt/185,722 def$185.197 def$73,068

Net ry. open income___ 100,668 23.266 201,339

Non-operating income_ 28,75645,557 43,394

Gross income  $129,424 168,823 $244,733
Deduct. from gross inc  1,149,048 1,048,997 984,264

1930.
$286,508

11,376

$297.884
225,714

$72,170

850,474
42,789

$893,264
903,091

Net income def$1.019.625 def3980,174 def$739,531 def.$9,827

farLast complete annual report in Financial Chronicle May 13 '33, p. 8336

Financial Chronicle 3707
rill," IF St. Louis-San Francisco Ry. System.
Month of April- 1-233.

Operating mileage  5,890
1932-.11r--1931.
5,890B

--"119307
5,89. 5,829

Freight revenue  32,724.408 V3,023.874 $4,120,116 15,159311
Passenger revenue  154,311 267,275 470,195 661.119
Other revenue  269,210 313.970 452,216 505,603
MI •-• •••• • ireinla -

Total oper. revenue._ $3,147,929 $3,605.118 15.042.527 $6,326,635
Maint. of way & struc  544,745 502,578 570,582 842,681
Maint. of equipment __ _ 749,942 777.368 880.885 1.192,454
Transportation expenses 1,111,604 1,253.758 1.843.915 2,238.927
Other expenses  238.770 302.616 396.545 370,582

Total oper. expenses  12.645,061 32,836.319 33,691,927 34,644.646
Net ry oper. income...... 90,585 358,001 900.211 1.296,976
4 Mos. End. Apr. 30- 9

Operated mileage  5.890 5,890 5,889 5,829
Freight revenue 110,373,976 111,818.248 115,789.684 $20,176.898
Passenger revenue  682,320 1,145,330 1,950.206 3.037.438
Other revenue  1,031338 1.287,348 1.735.687 2.120.894

Total oper. revenue.. 112,088,234 114,250,926 119,475,577 125,335.231
Maint. of way & struc  2.092,535 2,065,985 2.201,861 3,138,925
Maint. of equipment __ _ 3,034,796 3.234.205 3,587,303 4.877.653
Transportation expenses 4,522,316 5,405,793 7,337.160 9,244,991
Other expenses  991,427 1,277,184 1,540.805 1.457,453

In' Total oper. expenses_ _$10,641,074 $11,983,167 114,667.130 $18.718,923
Net ry. oper. income.-- dr249.550 543,491 3,040.074 5.176,366
O'Last complete annual report in Financial Chronicle May 27 '33, p. 3713

SoolLine System.
(Minneapolis SC-Paint; Sault-Ste. Ma-iie Ry. Co.,  me . Wiseorisin

Central Ry. Co.)
Month of April-- 1933. 1932. 1931. 1930.

Net after rents Cr.1125,733 Dr.188,533 Dr.127,481 Cr.179,432
Other income (net) 88,519 66,155 20.526 25.397
Int. on funded debt-Dr. 567,769 515.774 563,745 553,202

Net deficit  $530.555 $670,463 $611,753 $499,167
Division of net deficit between:
Soo Line  $402,407 1447,616 $357,027 1178,804
Wisc. Cent. Ry. Co.._ 128.147 222,847 254,726 320,363

System deficit  3530.555 1670.463 1611.753 1499.167
4 Mos. End. Apr. 30-

Net after rents-Dr.- _ .. $1,072,858 $1,307,858 $379,383 1228.017
Other income (net)-Dr_ 351,668 310.421 75,372 47,463
Int. on funded debt-Dr. 2,272.356 2.085,602 2.262,577 2.221,796

Net deficit  13.696,882 13.703,882 12,717,333D/42,497.279
Division of net deficit between:
Soo Line  12,476,157 32,485.833 $1.394.668 31.184,257
Wisc. Cent. Ry. Co  1,220,725 1,218349 1322,665 1.313,021

System deficit  $3,696.882 $3,703,882 12,717.333 12.497.279

larLast complete annual report in Financial Chronicle Apr. 22 '33, p. 2791

Southern Pacific Lines.
Month of April- 1933. 1932. 1931. 1930.

Aver. miles of road oper. 13.575 13.275 13.824 13.839
Revenues-

Freight  17.293,727 18,855,795 112.056,516 115.823,732
Passenger  1,259,889 1,737,622 2,745.1933,445.732
Mail  293,490 365,600 397.782 403,421
Express  299,315 315,374 548,720 600.659
All other transportation- 217,018 305.367 445,110 417,992
Incidental  218.027 282.021 416.683 532,342
Joint facility-Cr  7,880 8,550 16,580 26,323
Joint facility-Dr  def43.679 76,413 99,051 113.325

Ry. oper. revenues-- 19,545,666 $11.793.916 $16.527.535 321.136.878
Expenses-

Maint. of way & struc-- 1,054.020 1,584.546 2.200,587 3,163,453
Maim, of equipment.... 1.907,297 2.295.952 3,348.174 4,052.208
Traffic  379.312 456,002 571,234 647.513
Transportation  3,757,262 4,564,230 6.234,565 7.460.332
Miscellaneous  165,184 211,085 311.461 393,166
General  778,922 827.972 864,246 1.039,362
Transp. for invest-Cr.- def5.929 def20.846 84.196 114,736

Ry. oper. expense- - - $8.036,069
Income--

Net rev. from ry. oper__ 1,509,597
Railway tax accruals..... 1,199,658
Uncollec. ry. revenues... 10,320
Equip. rents (net)  387,509
Joint facility rents (net) - 19,500

19,918.941 113,536,073 116341.301

1,874,975
1,338,473

5,897
513.378
25,069

2,991,461
1,526,323

5.298
575.214
20,797

4,495.577
1.427.272

3.296
572,571
37,277

Net ry. oper. income_ _der/107,389 def$7,843 1863.828 $2.455.160

4 Mos. End. Apr. 30-
Aver. miles of road oper. 13,662 13.732 13,824 13,841

Revenues-
Freight $26,987,716 334,889,583 148,157,187 $62,630,605
Passenger  5,250,571 7,823,219 11.637.177 15,026.623
Mail  1.300.123 1,466,004 1,576,998 1.625,590
Express  776,516 1,153,088 1,766.758 1.913.578
Ali other transportation_ 928.278 1,254.576 1.558,505 1,721.487
Incidental  843,437 1,233.518 1,653,351 2,274,804
Joint facility-Cr  39,975 48.695 75.722 104,772
Joint facility-Dr  215,700 301.143 357,197 471.161

Ry. oper. revenues-- -$35.910,918 $47,567,540 166.068,503 $84,826,302
Expenses-

Matra. of way & struc-- 4.418.586 6,271.415 9,247.167 12.046,444
Maint. of equipment..... 7,650,513 9.709.354 13,722,548 16.744.823
Traffic  1,545.782 1,776,429 2,172.530 2,535,136
Transportation  15.132.214 19,072,539 25,418,479 30.248,394
Miscellaneous  670,713 916,917 1,243.696 1,646.428
General  3,151.604 3.288.782 3.563.854 3.986.085
Transp. for invest.-Cr_ def54,948 def66,291 250,741 558.235

Ry. oper. expense- - - -$32,514.465 $40.969.126 155.117,535 166,649.077
Income-

Net rev, from ry. oper_ 3,396,453 6.598,414 10,950.968 18,177.225
Railway tax accruals_ _ _ 4,821,634 5,449,545 5,816.825 6.222.180
Uncollec. ry. revenues__ 25,088 22,542 18,213 22,323
Equip. rents (net)  1,567.737 1.898.312 2.174.403 2333,060
Joint facility rents (net) 153,855 143.270 Cr50,639 13,760

$9.585.899
'33, P- 2967

Net ry. oper. inc-__def$3,171,861 def$915,254 $2,992,165
rirLast complete annual report in Financial Chronicle Apr. 29

Texas 8c Pacific Ry..
Month of April- 1933. 1932. 1931. 1930.

Operating revenues  31,644,512 31,760.232 $2.825,337 $3,398,390
Operating expenses 1,133.050 1.297,737  1.819,759 2.210.128
Net rev, from oper  1511,463 $462,495 11,005,578 $1,188.262

Railway oper. income... 409,386 344,987 844,893
Net ry. oper. income..,.. 288,260 219.931 653.306 788,918
Gross income  312.913 257.508 827,822
Net income   def.46,556 def.103.724 323,215 489,586
4 Mos. End. Apr. 30-

Operating revenues  16.100,213 17.041330 310.356.645 113,039300
Operating expenses_ .._ _ 4.565,320 5.254,176  7.179.854 9.203.482
Net rev, from oper...... 11,534,893 $1,786.854 1.3,176.791 S3,835318

Railway oper. income  1,126,087 1.315,941 2,638,728
Net ry. oper. income  674.400 823.795 1,870,261 2.286,745
Gross income  788,647 968.008 2,459,851)
Net income  def630,315 def.464,672 602,302 1,093,454
lar Lust comp.ete annual report in Financial Chronicle Apr. 29 '33, p. 2968
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Union Pacific System.
lonth of April- 1933.

Operating Revenues-
1932. 1931. 1930.

Freight  $6,538,335 $7,208,220 $10,204,696 $11,139,982
Passenger 808,858 1,273,514 1,546,863,
Mail  319,089 372,373 376,149 429,913
Express  123,466 132,397 291,532 336,890
All other transportation.. 173,073 245,810 291,848 344.740
Incidental124,327 134,635 243.705 238,263

Railway oper. revs__.. $7,795,625 $8,902,293 $12,681,444 $14,036,651
Operating Expenses-

Maint. of way & struct- 973,389 1,083,016 2,143,174 2,309,636
Maint. of equipment- 1,351.121 1,619,375 2,639,358 2,979,800- -
Traffic  241,560 303,663 416,770 445,112
Transportation  2,559,951 3,037,108 4,075,903 4,352,889
Miscell. oparations  85,944 133,547 225,916 264,991
General  501,146 572,336 676,678 679.683
Transp. for invest.-Cr- 524

Railway oper. exps  $5,713,111 $6,749,045 $10,177,275 811,032.111
Income Items-

Net rev, from ry. oper  $2,082,514 $2,153,248 $2,504,169 $3,004,540
Railway tax accruals  800,200 1,062,723 1,230,396 1,317,848
Uncoil. ry. revenues_ - 3,210 716 725 321

By. oper. income_ _ _ _ $1,279,104 $1,089,809 $1,273,048 $1,686,371
Equip. rents (net)-Dr. 439.691 497.918 588,107 368,903
Joint facil. rents(net) Dr 42,244 47,321 34,619 54,830

Net income - - - - $797,169 $544.570 $650,322 $1,262,638
Aver. miles of road oper. 9,817 9,843 9,863 9,878
Ratio of expenses to revs. 73.29% 75.81% 80.25% 78.55%

4 dos. End. Apr. 30-
Operating Revenues-

Freight 229,523,926 $40,623,474 $44.359.753
Passenger  2,125,968 3.485,195 5,022,221 6,416.254
Mail  1,369,414 1,516,977 1,638,964 1,716,460
Express  285,207 545,621 868,641 1,075,738
All other transportation- 628.747 1,010,057 1,135,705 1,390,905
Incidental  509,712 616,161 941,945 905,361

Railway oper. revs- - -$28,685,296 836.697.937 $50,230,950 $55,864,471
Operating Expenses-

Maint. of way & struct- $2,697,936 $3,262,125 $6,683,108 $7,043.259
Maint. of equipment  5,679,203 6.722,754 10,492,511 11,645,320
Traffic  899,265 1,173,069 1,440,058 1,559,938
Transportation  10,475,062 13,173,018 16,543,732 18.431,465
Miscell. operations  420,396 621,086 962,021 1,033,444
General  2,015,990 2,390,275 2,683,721 2,678,060
Transp for invest 4,777

Railway oper expo-- 322,187,852 $27.342,327 $38,800.374 $42,391.486
Income Items-

Net rev, from ry. oper  $6,497,444 $9,355,610 $11,430,576 $13,472,985
Railway tax accruals_ _ _ 3,200,000 4,231,046 5,002,250 5,409,103
17ncoll ry. revenues  6,554 3.487 2,441 2,459

By oper. income._,. _ $3,290,890 $5,121,077 $6,425,885 $8,061,423
Equipment rents-Dr.. _ 1,565.770 1,647,451 2,075,900 1,450,101
Joint facility rents-Dr. 165,156 195,248 199,466 194,079

Net income  $1,559.964 $3,278,378 $4,150,519 $6,417,243
Aver. miles of road oper_ 9,817 9.842 9,857 9.878
Ratio of expenses to rev- 77.35% 74.51% 77.24% 75.88%
larLast complete annual report in Financial Chronicle Apr. 29'33, p. 2962

INDUSTRIAL AND MISCELLANEOUS CO'S.

Alabama Power Co.
(A Subsidiary of the Commonwealth &

April-
Southern Corp.)
-12 Mos. End. Apr .30-

1933. 1932.
-Month of

1933. 1932.
Gross earnings  $1,216,284 $1,266.621 $15.149,637 $17,213,770
Oper. exps., incl. taxes
and maintenance_ _ _ _ 501,240 445,738 6,378.980 7,538,766

Gross income  $715,044 $820,882 $8,770,657 39,675,003
Fixed charges 4,638,699 4,571.507

Net income_  $4,131,958 $5,103,495
Provision for retirement reserve 969,733 933,600
Dividends on preferred stock 2,341,666 2,324,416

Balance $820,558 $1,845,479
/0-Last complete annual report in Financial Chronicle Apr. 15 '33, p. 2597

American Public Service Co.
(And Subsidiary Companies)

(Company is a unit in the Middle West Utilities System)
Earnings for the Quarter Ended March 311933.

Operating revenues 
Non-operating revenues (net) 

Total gross earnings 
Operating expenses and taxes 

Associated Oil Co.
(And Subsidiaries)

Quar. End. Mar. 31- 1933. 1932. 1931. 1930.
Gross revenue $8.246,017 $8,855,149 $10,374,917 $12,186,312
x Total oper. expenses 6,794.610 6,634.775 7.359,862 8,079,984

Operating income $1,451,408 $2,220,374 $3,015,055 $4,076,328
Other income  39.033 36.141 121,826 104,241

Total Income $1,490,441 $2,256,515 $3.136,881 $4.180.569
Interest, discount, &c 120,549 156.876 197,867 236.865
Deprec. & depletion- _ - - 1.258,880 1.329,680 1.234,757 1,276,057
Estimated Federal tax_ 97.525
Cancelled leases devel'p
expenses. &c 25,322 42.223 635,012 830.102
Net income $85,691 $727,736 $1,069,245 $1.740,020

Dividends 572.603 1.145.206 1.145,206
Balance surplus $85.691 $155,133 def$75,961 $594,814

Previous surplus 24,190,718 33,816,447 36,420,266 34,710,825
Surp. adj. prey. year... Dr40,891
Appropriation surplus- 2,233.037 Dr2.059.154

Profit and loss, surplus$24,276,409 $33,971.580 $34,111,268 $33,205,594
Earns, per sh. on 2.290.-
412 shs. cap. stock (par
$25) $0.04 $0.32 $0.47 $0.76
x Including repairs, maintenance. administration, Insurance and other

charges. y Includes cancelled leases, development expenses on both pro-
ductive and unproductive acreage, abandoned wells and retirement of
physical properties.
WEast complete annual report in Financial Chronicle Mar. 18 '33, p. 1878

Atlanta Gas Light Co.
Period End. Mar .31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.

Operating revenues_ -- - $626,511 $608,374 $2,203,091 $2,273,209
Non-oper. revenues_ _ - 339 363 1,328 1,882

Total revenues 
Operating expenses 
Maintenance 
Uncollectible account& _
General taxes 

3626,849
396,779

8,680
3.146
29,026

3608.736 $2,204,419 $2,275,090
388.227 1,370.768 1,467,177
11.942 31,926 46,642
3.623 25,095 15,156
30,808 115,891 126,615

Net earnings  3189.207 3174,136 $660,739 $619,500
Net interest income on receivable from affil. cos._ 564

Total  $661,303
Interest deductions  356,744
Provision for Federal income tax  17,386
Provision for retirements  154,776

Net income  $132,396
OrLast complete annual report in Financial Chronicle Apr. 29 '33, p. 2972,

and April 22 '33, p. 2795.

Bing & Bing, Inc.
(And Its 50% or More Owned Subsidiaries)
Earnings for Year Ended Dec. 31 1932.

Net decrease in earned surplus for year  1,241,392
Previous consolidated earned surplus  3.109,227

Balance $1.867,835
Losses on certain properties released and to be released Or 
abandoned and other charges 

Miscellaneous credits  3'894'35481.910

Deficit Dec. 31 1932  $1.944.609
11:2E r Last complete annual report in Financial Chronicle May 27 '33, p. 3725

Brazilian Traction, Light & Power Co., Ltd.
-Month of April--- -4 Mos. End. Apr. 30-

1933. 1932. 1933. 1932.
Gross earns, from oper__ $2.245,837 $2,581,033 $9.097,973 $9,951,557
Operating expenses  1,030.664 1,063,869 4,240,229 4,323.970

Net earnings  $1.215,173 81.517.164 $4,857.744 $5,627,587
The operating results as shown in dollars are taken at average rates of

exchange. They have been approximated as closely as possible, but will
be subject to tinal adjustment when the annual accounts are made up.
Reserves tot possible increase in taxes and other charges previously referred
to and exchange differences have again adversely affected the earnings in
comparison with the same month last year. The above figures are also
subject to provision for depreciation and amoitization. Owing to exchange
remittance difficulties, the rate of exchange adopted for the month is neces-
sarily arbitrary, although less than the official rate, which is nominal only.
10-East complete annual report in Financial Chronicle June 25 '32, p. 4653

Brillo Manufacturing Co.
3 Mcmths Ended March 31- 1933. 1932. 1931.

Net earnings after all charges, incl.
depreciation and taxes  $39.439 $37.478 $76,405

Earns, per share on 160,000 shares
common stock (no par)  $0.16 $0.15 $0.39

British Columbia Power Corp.
3957,849 -Month of April- -10 Mos. End. Apr . 30--

1933. 1932. 1933. 1932.
Gross earnings  31,018.220 81,152,396 $10,800,358 $11,986,9663974,299 Operating expenses  684,088 803,789 5,989,693 6,673,811524,398

16,449

Net earnings  $449,900
Interest and other deductions of subsidiary companies  407,324

Net income available to American Public Service Co  $42,577
Interest deductions of American Public Service Co  6,789

Net income  • $35,788
O'Last complete annual report in Financial Chronicle Apr. 15 '33, p. 2601

American Ship & Commerce Corp.
3 Months Ended March 31- 1933. 1932.

Income from interest receivable  $29,374 $37.187
General expenses  4,582 8,239
Interest charges  75,633 80,061

Net loss  $50,841 $51,113
la'Last complete annual report in Financial Chronicle April 6 '33, p. 2426

Associated Gas & Electric System.
Consolidated Statement of Earnings and Expenses of Properties.

-Decrease--
12 Months Ended April 30- 1933. 1932. Amount. %

Electric 272,296,257 877,518.652 $5,222,395
Gas  16,165,806 17,498.715 1,332,909 8Ice  2.445,344 3,967,020 1,521,676 38Transportation   1,632.269 1,948,183 33gzt 12

Heating  1,452,494 1,525,916
Water  1.250,368 1.288.602 38,234 3

Total gross oper. revenues__ -$95,242,538$103,747,090 $8,504,551 8Operating expenses, maint., &c__ 45,989,399 48.823,881 2,834,481 6Taxes   8.073,229 7,952,978 x120,251 x2
Prov. for retirements (deprec'n)_ 8,124,166 9,986.993 1.862,826 19

Operating income 833.055,744 336,983.238 33,927.495 11
x Increase.
1 Last complete annual report in Financial Chronicle May 20 '33, p. 3523

Net earnings  $334,132 $348,607 $4,810,665 85.313,157
EN-Last complete annual report in Financial Chronicle Oct. 8 '32, p. 2489

Bunker Hill 8c Sullivan Mining & Concentrating Co.
Period End. Apr. 30- 1933-Month-1932 1933-4 Months -1932

Net profit after taxes &
charges but before
deplet. & deprec  $155,547 $27,689 $219,774 883,506
rirEast complete annual report in Financial Chronicle Mar. 18 '33, p. 1889

Bush Terminal Co.
x Earnings for 3 Months Ended March 311933.

Gross income  $775,098
Net operating income  116.786
Depreciation  66,656
Intercompany Interest payable  9,617

Net income  $40,512
z Receivers report.

ta"Last complete annual report in Financial Chronicle March 2$ 1933 P.2074 and March 18 1933, p. 1898.

Central Indiana Gas Co.
Period End. Mar:31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.

Operating revenues  $267,802 $375.898 $1,216,140 $1,679,614
Non-operating  200 200

Total revenues  5267.802 3375.898 31,216,339 $1,679,813
Operating expenses  176,955 243,418 780.351 1,082.927
Maintenance  7.781 11.716 31,979 47,178
Uncollectible accounts  2.669 1,895 27,045 11,431
General taxes  24,005 25,500 97,552 104,325

Net earnings  $56.394 393,369 $279,412 $433.952
Interest deductions  296,971

Net loss before provision for retirements $17.559
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Central & South West Utilities:Co.
(And Subsidiaries)

(Company is a unit in Middle West Utilities System.)
Earnings for the Quarter Ended March 31 1933.

Uperating revenues  $5,600,119
IN revenue (net)  29.492

Chronicle
Edmonton Street

3709,
Ry.

April- --4 Mos. End. Apr. 30-
1932. 1933. 1932.
$61,004 $247,492 $272,930

342 1.190 1,264
10 93 50
233 933 974
371 1,485 1.485
839 1.645 2.351

-Month of
Revenue- 1933.

Passenger  $55,927
Advertising   364
Special cars 
Police  233
Mail carriers  371
Other revenue  795Total gross earnings 

Operating expenses and taxes 
Interest and other deductions 

$5,629.612
3,322,741
2,214.397 Total  

Expenditure-
Maint. of track & overh'd
Maintenance of cars-- -
Traffic 
Power 
Other transp. expenses.. 
General& miscellaneous

$57.692

$2,655
5.810
289

5,587
21,205
4,586

$62,802

$2.558
6,557
267

5.896
22,301
5,385

$252,840

$11,226
26,467

926
26.325
86,982
18,381

$279,056

$11,006
27,099

920
28,152
91,319
17,346

Net income   892.474
rirLast complete annual report in Financial Chronicle Apr. 15 '33, p. 2603

Checker Cab Mfg. Corp.
(And Subsidiaries)

Qtuirter End. Mar. 31- 1933. 1932. 1931. 1930.
Net profit after all chgs.
and taxes loss$77,274 loss$159,652 $655 6395,054

Shares com, stock out-
standing (no par) - -  433,447 433,447 433.447 375.000

Earnings per share  Nil Nil 60.01 $1.05
M-Last complete annual report in Financial Chronicle May 13 33, p. 3350

Total operation 
Operation surplus 
Fixed charges 
Renewals 

$40,134
17,557
12.591
1,000

$42.966
19,835
17,506
1,000

$170,309
82,530
50,365
17.000

$176,745
102.310-
70,025
19,000

Total surplus $3,966 $1.329 $15,164 213,285

City Stores Co.
3 Months Ended April 30-

Electric Bond & Share Co.
12 Months Ended March 31- 1933. 1932.

1933. 1932. 1931. Gross income 616.936,349 $30,484,225
Net loss after reserve for deprec., con-

tingencies and deduction of minor-
ity interests $445,544 $394.239 299,075

Estimated Federal income taxes 3,556

Net loss $445,544 $397,795 $99,075
IN-Last complete annual report in Financial Chronicle May 13 '33, p. 3350

(The) Commonwealth & Southern Corp.
(And Subsidiary Companies)
-Month of Apra- -12 Mos. End. Apr. 30-

1933. 1932. 13 lit32.
Gross earnings  $8,659.973 $9.777,820$109,2

93.
66,868$12b,941,371

Oper. expenses, includ'g
taxes and maintenance 4,042,035 4,414,163 49,907,576 57,486,658

Gross income  $4.617.938 $5,363,657
Fixed charges, incl. interest, amortiz. of debt dis-
count and expense, and earnings accruing on
stock of subsidiaries not owned by 0.&S. Corp_

Net income 
Provision for retirement reserve 
Dividends on preferred stock 

$59,359.291 $68,454,713

40.234,832 38,611,288

$19.124,458 $29,843,424
9,513,271 9,550.389
8,996,038 8,995,167

Balance  $615,148 911,297,868
110-1..ast complete annual report tn Financial Chronicle May 14 '32, p. 3634

Consumers Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of April- -12 Mos. End. Apr.30-
1933. 1933. 1932.

Grossearnings  
1932.

$2,076,331 $2,403.797 $26,468,158 630,198,578
Oper exps., incl. taxes
and maintenance..__ 948,035 977,231 11.417,913 12,396,574

Gross income 
Fixed charges 

$1,128,295 $1,426,565 615,050,244 $17,802,004
4,588,357 4,131,908

Net income  $10,461,886 $13.670,096
Provision for retirement reserve  2,784,000 2,784,000
Dividends on preferred stock  4,159,918 4,176.729

Balance __________________________________ 63,517,968 $6,709,366
Fartast complete annual report in Financial Chronicle Apr. 15 '33, p. 2604

Continental-Diamond Fibre Co.
(And Foreign Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Sales, less returns, allowances, &c  $632,860 $749,297
Cost of sales  522,120 644,263
Selling, administration and general expenses  144,548 158,415

Operating loss 
Other income, net
Loss

Depreciation_

$33,807
3,069

$330,738
107,716

Net loss  6138,454
Or Last complete annual report in Financial Chronicle May 13

Eastern Gas & Fuel Associates.
12 Months Ended April 30-

Total income_
Depreciation and "depletion--  
Int. debt discount & exp. Fed taxes, min. Int
Net income 

1933.
  $10,223,003

2.582,972
3,865.415

$3,774,616
Dividends paid on 4;i% prior preferred stock.... _ 1,104.376
Dividends paid on 6% preferred stock  1,970.514

$53,381
5,471

$47.910
114,464

$162.374
'33, p. 3351

1932.
$11.530,269

2,691,024
4,034,967

24,804,278
1,101,537
1,971,801

Surplus_ __ ,,,,_ _  $699.726 61,730.940
Earnings per share on 1,987,762 shs. corn, stock_ __ $0.35 $0.87

Expenses, including taxes  4.926,953 7.071.990

Net income $12,009,396 $23.412.235
Preferred stock dividends  8.433,930 8.249,308
Common stock dividends  1,137,642 6,901.035

Surplus income x$2,437,824 $8.261,892

Analysis of Surplus March 31 1933.
Earned Capital
Surplus. Surplus.

Balance March 31 1932  650,446,600 6323,401,672
Burins income 12 months ended

Total
Surplus.

$373,848.272

March 31 1933 (as above) 2,437,824 2,437,824
Miscellaneous  11,024 11,024

$52,895,448 $323,401,672 $376,297,120
Excess of book value over sales

price of securities sold during 12
months ended Mar. 31 1933, net 5,536,756 5,536,756

Miscellaneous  317,979 317,979

Balance March 31 1933 652,895,448 6317,546,938 $370.442,385
Note.-Net excess of book value over sales price of securities sold during

the 12 months ended March 31 1933 (85,536,756), and during the 12 months
ended March 31 1932 (68,727,067) has been charged to capital surplus.
The book value of miscellaneous securities (i. e., securities of companies
other than client companies and wholly owned subsidiaries) owned at Dec.
31 1931 was adjusted to market quotations at that date by charging capital
surplus $41,477,893.

Regular quarterly dividends in common stock at the rate of 3-200ths of a
share (1;i % or at the annual rate of 6%) were charged out at $10 per share
(being the then stated value of the common stock) for each share of common
stock issued in payment of dividends for all periods covered by the above
statement of income up to and including the payment for Jan. 15 1932.
The common stock dividend declared March 22 1..32 for payment April 15
1932, and quarterly payments from that date to Jan. 16 1933, were charged
out at $5 a share, which is the par value of the present outstanding common
stock. No dividends have been declared or paid on the common stock
subsequent to the payment made Jan. 16 1933.

x Equivalent to $0.68 per share on the total shares of common stock out-
standing at March 31 1933. Dividends received by the company in the
form of capital stock are taken on its books either at par value-or if no
par value then at stated value as shown in the balance sheets of the re-
spective issuing companies-or at market value if less than par or stated
value, as the case may be. If stock dividends received by the company
during the 12 months ended March 31 1933 had been recorded at no value,
the earnings per share of common stock would have been $0.60. or if stock
dividends received had been recorded at market value at dates received,
the earnings per share would have been $0.78.

10"Last complete annual report in Financial Chronicle Jan. 21 '33, p. 485

Empire Gas & Electric Co.
a (And Subsidiary)

12 Months Ended March 31-
Total operating revenues 
Operating expenses 
Maintenance 
Provision for retirement-renewals and replacem'ts
Taxes 

Operating income 
Other income 

Gross income 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt dispount and expense 
Interest during construction 

Net income 
Dividends on preferred stock 

Balance 

1933.
63,070,713
1,601,973
287,167
246,021
268,954

1932.
63,268.660
1,687,297
246,944
264.662
252,494

$666,598
2,817

$817.263
20,089

$669,416
268,980
127,420
26,393
Cr8,564

6837,353
268,490
152,049
26.393

Cr26,195

$255,187
174,440

$416,615
180.027

$880,746 $236,588

FarLast complete annual report in Financial Chronicle May 6 '33, p. 3158

''Last complete annual report in Financial

Eastern Massachusetts
-Month of

1933.
Railway oper. revenue_ _ $474,311
Railway oper. expenses_ 306.963

Chronicle

Street
April-

Apr. 15 '33, p. 2604

Ry. Co.
-4 Mos. End. Apr. 30-

1933. 1932.
$1,994,573 $2,385,729
1,259,125 1,602,250

Evans Products Co.
3 Months Ended March 31- 1933. 1932.

Net loss after taxes, int., deprec.. &c. $32,912 $17,363
Earns. per sh. on 244,494 shs. corn.
stk. (par $5)  Nil N

Last complete annual report in Financial Chronicle April 28

Fall River Gas Works Co.
fMonth of April- -12 Mos. End.
1933. 1932. 1933.

Gross earnings  $77,559 $85,671 6914,691
Net operating revenue  24,108 28,983 259,903
Balance before depreciation  233.583

Farr Alpaca Co.
Earnings for 3 Months to Feb. 25 1933.

Net loss 
Depreciation 

Total loss 

Federal Screw Works.
(And Subsidiaries)

Three Months Ended March 31- 1933.
Net loss after deprec., int. & other charges  $112 460

1931.
prof .$5,116

60.02
'33, p. 2432

April 30-
1932.

$977,346
293,868
272,438

$154,410
122,028

1932.
$543.130
378,424

Net rev, from oper_ _ _
Taxes 

$167,348
21,513

$164,705
24.107

$735,447
87,796

$783,478
100,635

Balance  
Other income 

$145,835
13,553

$140,598
11,068

$647,651
46,206

$682,843
41,353

Gross corp. income_ _
Interest on funded debt,

rents, &c 

$159,388

74,922

$151,667

75,369

6693,858

298,100

$724,197

304,033

Available for deprecia-
tion, dividends. &c-

Deprecia'n & equaliza'n_
684,466
103,273

$76,298
104,562

$395,758
443,569

6420,163
449.262 $276,438

1932.
8101.469

Net income carried to
profit and loss-Dr- $18.806 $28,263 $47,810 $29,098

tarLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1718

Eastern Utilities Associates.
(And Constituent Companies)

Gross_ _ _ ____________________________________
Net revenue 
Itivanee available for dividends & surplus 

larLast complete annual report in Financial Chronicle

12 Ms.AporijE3nod--

1932.
$8,977,081
3.746,055
2,000,032

'33, p. 2067

,Last complete annual report in Financial Chronicle Apr. 8' 3• P 2432

Haverhill Gas Light Co.
-Month of April- -12 Mos. End. Apr1130-
1933. 1932. 1933. 1932.

Gross earnings  645.482 654,363 $609,743 $681.440
Net operating revenue  8,326 14,858 145,911 167,070
Balance before depreciation  142.012 162,2 3

1933.
$8.174,569
3,382,908
1,574,375
Mar. 25
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Georgia Power Co.

(A Subsidiary of the Commonwealth & Southern Corp.)
-Month of April- -12 dos. End. Apr.30-

1933 1932. 1933. 1932.Gross earnings  $1,744,381 31,837,409 321.784,120 $24,335,980Oper. expo , ine.l. taxes
and maintenance  756.486 829,995 9,227,066 11,290.218
Gross income  $987.894 $1.007.413 $12,557,053 $13,045,761Fixed charges  5,855,434 5,508,225
Net income  $6,701,618 $7,537,536Provision for retirement reserve  1,320,000 1,306,156Dividends on first preferred stock  3,283.499 3,443,423
Balance  $2,098,119 $2,787,955
larLast complete annual report in Financial Chronicle July 9 '32, p. 294

Hagerstown Light & Heat Co. of Washington County.
Period End Mar, 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.Operating revenues  $38,819 $45,728 $172,927 $200,343Non-operating revenue. 38 38 150 150
Total revenues  $38 856 345,765 $173,077 $200,493Operating expenses  21,244 22,702 88.325 95,575Maintenance  1,910 1,173 7.024 5,791Uncollectible accounts  789 468 5.595 2,514General taxes  2,778 3,350 10,476 13,169
Net earnings  $12,134 $18,071 $61,658 383,444Laterest deductions  18,617Provision for retirements  15,837Provision for Federal income tax  3,449
Net income :25.9se

Honolulu Rapid Transit Co., Ltd.
-Month of April- -4 Mos. End. Apr. 30-1933. 1932. 1933. 1932.Gross rev, from transp 861.639 $75,888 $240,365 $305,894Operating expenses  47,844 51.288 201,083 207,106

Net rev, from transp_
Rev, other than transp_ _

Net rev, from oper__ _
Deductions-

Taxes assign, to ry. op_ _
Depreciation 
Profit and loss 
Replacements 

$13,795 824,580 $39,302 $98,787
1.359 1.491 6.533 6,104

$15.155 326.071 $45,836 $104.891

$8,000 $10,377 $32,000 $41,508
10,620 10,504 42,481 42,016

23 23
14 152

Total deduc. from rev. $18,658 $20,881 874,657 383.525Net revenue  def3,502 5,190 def28,821 21.388laMast complete annual report in Financial Chronicle Mar. 18 '83, p. 1884

Hudson & Manhattan RR.
-Month of April- -4 Mos. End. Apr. 30-1933. 1932. 1933. 1932.Gross oper. revenue  $710,069 $829,428 $2,852.014 $3,343,647Oper. expenses & taxes. 390,664 444,918 1,588,778 1,808.535

Operating income---- 3319,404 $384,510 $1,263,236 $1.537,112Non-operating income- 24,270 27.743 98,781 120,735
Gross income  8343,675 $412,253 $1,382,017 11.657,847Income charges  314,249 313.871 1.257,345 1.269,019
Net income  $29.425 $98,382 S1u4,672 $388,828KNMast complete annual report in Financial Chronicle April 8 '33, p. 2412

Kentucky Utilities Co.
(And Subsidiaries)

(Company is a unit in Middle West Utilities System)
Earnings for the Quarter Ended March 311933.

Operating revenues  $1,484,939Non-operating revenues (net)  4,808
Total gross earnings  31.489.747Operating expense and taxes  779,687Interest deductions of subsidiary company  40.622Interest and other deductions of Kentucky Utilities Co  426,161
Net income  $243,2781-4'1,ast complete annual report in Financial Chronicle Apr. 1 '33, p. 2241

Liquid Carbonic Corp.
12 Months Ended March 31- 1933. 1932. 1931.Net sales  36,001,488 $8,756,814 $12.001,581Profit after expenses, &c  losa78,271 1,674,071 2,042,885Interest  11,773 28,971 75,531Depreciation   591,612 • 625,527 622,472Federal taxes, &c  631 125.474 163,994
Net profit 1os4682,287 3896,099 81,180,888Earnings per share on 342,406 no par
shares capital stock  Nil 32.61 $3.44
lar Last complete annual report in Financial Chronicle Nov. 19 '32, p. 3532

Loblaw Groceterias, Ltd.
Period End. Apr. .29- 1933-4 Weeks-1932. 1933-48 Weeks-1932,Sales   31,027,732 31,158,512 312,930,341 $14,004,152Net profit after charges
and income taxes  63.075 71,113 786,511 904,507
lar Last complete annual report in Financial Chronicle Aug. 6 '32, p. 998

Montgomery Ward & Co.
Three Months Ended April 30- 1933. 1932.Net loss after deprec. and other deductions  $2,196.099 31.705.569
lar Last complete annual report in Financial Chronicle Apr. 1 '33, p. 2234

(F. E.) Myers & Bros. Co.
6 Mos. End Apr. 30-

Manufacturing profit...-Expenses 
Depreciation 
Other charges 

1933. 1932. 1931.
8367,393 $533,307 $904,778
229,555 339.498 419,215
52.331 65,997 65,491
32.041 7.304

Operating income_ _ _ 353.467 $120,508Int. earned on other Inc_ 31.253 30,970

Total income 
Prov.for Fed.taxes (est.)

$84,720 $151.478
13,800 22,000

Net income  370.920Preferred dividends. ' 45.000Common dividends  50,000

$129,478
45,000

200,000

1930.
31372.739

413,456
64,480

$420,072 $694,803
27,942 30,736

3448,015 8725,539
55,000 87.000

3393,015
45,000
200,000

$638,539
68,750

200,000
Balance, surplus  def$24,081 defS115.522 $148,015 $369,789Earns. per sh. on 200.000
ohs. com. stk. (no par) $0.13 $0.42 $1.74 $2.84
Oar Last complete annual report in Financial Chronicle Dec. 31. Vt. p.. 4669,

and Dec. 3 '32, p. 3868.

Market Street
-Month of

1933.
Gross earnings  $624,786
Net earnings x  103,303
Income charges  48,135

May 27 1933

Railway Co.
April- -12 Mos.End.Apr. 30-
1932. 1933. 1932.
3671470 $7,527.394 38.333,519
80.193 854,270 1,180,280
48,870 583.385 595.997

Balance   $55.167 $31,322 $270,884 $584.282a Including other income, before provision for retirements.
ni"Last complete annual report in Financial Chronicle Apr. 15 '33, p. 2606

(The) Nevada-California Electric Corp.
(And Subsidiary Companies)

-Month of April- -12 Mos. End. Apr. 30-
1933. 1932. 

Gross operating earnings 8323.888 $357,545 $4,798,i53 $5,628,i28Maintenance  12,114 15.279 157,914 208,001Taxes (incl. Fed. inc. tax) 34,315 28,264 407,751 432,607Other oper. & gen. expo- 112,260 116,967 1.616,384 2,047,137
Total operating and

general ex-in.& taxes 8158,689 $160,510 $2,182,050 $2,685,746Operating profits  165,198 197,034 2,616,103 2.942.581Non-oper. earnings (net)  2,324 2.930 72,967 100.269
Total income  $167,523 3199.965 82,869.071 83,042,851Interest  132,311 130,598 1,570,071 1.560,567
Balance 

Depreciation 

Balance 
Discount & expense on

securities sold 
Mena. addit. & deduct.
(net credit) 

Surplus avail, for re-
dempt. of bonds.
dividends, &c 

• Loss.

835,211 369.366 31.119,000 $1,482,28357,263 52,974 764,530 684.339
*122,051 $18,392 $354,469 1797,944

8,643 9,052 107,094 106,172
18.967 68 269,433 49,946

*811,727 $7,407 $516,808 $741,717

"Last complete annual report in Financial Chronicle Apr. 15 '33, p. 2607

New York Investors, Inc.
3 Months Ended March 31- x1933. 1932. 1931.Estimated net loss after taxes and
other charges  31.129.126 $339,194 prof$14,355x Includes a write-down of assets amounting to $4402.776.
arLast complete annual report in Financial Chronicle May 20 '88, p. 3550

New York State Electric & Gas Corp.
12 Months Ended March 31- 1933. 1932.Total operating revenues $12.912,098 813,307,177Operating expenses  6,401,265 6,257,358Maintenance  1,011.853 717,357Provision for retirement, renewals & replacemt's  311,195 696,074Taxes  1,063,932 947,526
Operating income  $4,123,853 $44.688,865Other income  110,724 140.220
Gross income 

Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense 
Interest during construction-Cr 

$4,234,577 $4,829.085
1,579,572 1,712,799
120,104 102.581
119.073 117.900
42,567 169,870

Net income  $2,458,395 83,065,474W7..ast complete annual report in Financial Chronicle May 20 '33, p. 3534
New York Telephone Co.

-Month of April -4 Mos. End. Apr. 30-1933. 1932. 1933. 1932.Operating revenues $14,937,393 $17,039,897 860.103,839 $68,684,018Uncollectible oper. rev._ 143,012 165.249 594,399 813,282
Operating revenues.. ..$15,180,405 $17,205,146 880,698.238 489.297.300Operating expenses  11.159.305 12,638,707 45,244,031 51,691.379
Net oper. revenues-- $4,021,100 34,586.439 $15,454,207 317.605.921Operating taxes  1,216,739 1,299.581 4,896.788 5,195,433
Net oper. income-- 32,804.361 $3.266,858 $10.557,419 $12,410,488rN" Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1713

New York Westchester & Boston Ry. Co.
-Month of April- -4 Mos. End. Apr. 30-1933. 1932. 1933. 1932.Railway oper. revenue__ 5139.149 8156,463 3558,960 $625,782Railway oper. expenses- 104.147 114.311 444,249 466,327

Net operating revenue
Taxes 

Operating income........
Non-operating Income.... 

Grossincome 
Deductions-

Rents 
Bond, note, equip. trust

certificate int. (all int.
on advances) 

Other deductions 

$35,001 $42,151 $114.710 $159,45426,854 23,375 107,416 93,500
38.147 318,776 37.294 365,9541,502 2,104 8,106 9,191
$9,649 $20,881 $15,401 $75,145
33,531 36,260 134,125 145,040

206,111 201,740 824.668 807,1842,508 2.139 9,536 9.468
Total deductions  8242.151 3240,140 5968.330 3961,693Net deficit  232,501 219.258 952.929 886,548
Or Last complete annual report in Financial Chronicle April 8, '33, p. 2428

North American Light & Power Co.
(And Subsidiaries)

12 Mos. End. Mar . 31- 1933. 1932. 1931. 1930.Gross earns, from opers..$39,830.865 $45,834.192 847,004.505 $46,343,518Oper exps. and maint_ c22.292,395 24,679.958 1.22.592,122 22.620.881Taxes  1 2,997.102 2,837.639
Net earns. from opera _$17,538,270 320,954,233 321,465,281 320,885,019Other income  85.943 1,402,045 1,363.324 915.108
Total income 317,624.213 322.356,278 522,828,605 321,800,127Power facility rentals_ 1,230,888 1.103,254 931.090Int. and amort. of subs_ 8,913.638 8,628,888 8,160.791 7,792.142Divs, on pref. stocks of
subsidiaries  4.030,153 4,076,837 4,045,731 3,702,359Allowances for min. inter_ Cr.13,340 1.351 1.507 1.918Approp. for deprec. res. 3.192,272 3.301,189 3,122,388 3,250.653Int. & amort. of North
Amer. Lt. & Pow. Co. 1.754,559 1.538.572 986,212 877.753
Bal. for diva. & Burp_ df$253.067 33,578,573 $5.408.741 .55,244.210Divs, on prof.stk. of No.
Amer. Lt. & Pow. Co_ 1,216.500 1,173,000 1,138,241
Bal. for corn. stk. dive.
and surplus  df$253 .067 $2.362.073 $4,235,741 $4.105.969Earns, per sh. on aver.

shs. com. stk. outatd'g Nil $1.50 $2.73 $3.19
tff"Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1713
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North American Cement Corp.

12 Months Ended March 31- 1933. 1932.
Net loss after taxes, deprec., deplet., int. & amort. $804,810 $570,302

tarLast complete annual report in Financial Chronicle May 20 '88, p. 3551

North American Edison Co.
12 Mos. End. Mar. 31- 1933. 1932. 1931. 1930.

Gross earnings $82,730,570 $93,043.760 $98,332,702 $100721,615
Oper. expenses & taxes 42,328,014 47,340,718 50,261,735 52,263,289

Net inc. from oper- -440.402,555 $45,703.042 $48,070,967 $48,458,326
Interest charges  15,472,801 14,464.104 13,529,969 11,910,938
Pref. dive, of subsidiaries 4,978,818 5,041,429 4,995,740 4,823.999
Minority interest  908,730 1,314,953 1,521,600 1,802,377
Approp. for deprec. res.. 12,210.364 11.442,270 11.090,504 11,085.763

Bal. for dive. & surplus $6,831,842 $13,440.288 $16,933,153 $18,835,249
larLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1719

North West Utilities Co.
(And Subsidiaries)

[Company is a unit in the Middle West Utilities System.]
Earnings for Quarter Ended March 31 1933.

Operating revenues  $2,818,456
Miscellaneous and non-operating revenues (net loss)  4,619

Total revenues 
Operating expenses 
Maintenance. 
Provision for depreciation 
State and local taxes 
Federal income taxes 
Interest on funded debt 
General interest (net) 
Amortization of bond discount and expense 
Dividends on preferred stocks 
Minority interest 

$2,813,837
1,023.965
141.313
163,551
358,931
19.200

633.399
9,953

60,564
x398,243

100

Net income  $4,618
x Does not include $10.466 unprovided for portion of accrued and

unpaid cumulative preferred stock dividends of Wisconsin Power & Light Co.

Park & Tilford, Inc.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932. 1931.
Net loss after charges  128.460 8128,413 235,767
rirLast complete annual report in Financial Chronicle May 13 '83, p. 3359

Public Service Co. of Oklahoma.
(And Subsidiaries)

[Company is a unit in the Middle West Utilities System.]
' Earnings for the Quarter Ended March 31 1933.

Operating revenues $1,764.062
Non-operating revenue (net)  18.695

Total gross earnings 81.782.757
Operating expenses  618,524
Maintenance  69,103
Provision for depreciation  106,695
State and local taxes  232,862
Federal income taxes  26,662
Interest and other deductions of subsidiary companies  194,875
Interest deductions of parent company  268.118

Net income  $265,918
10-Last complete annual report in Financial Chronicle Apr. 1 '38, p. 2244

Remington Arms Co.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Net sales  $1,058,127 $2,111,802
Net loss after deprec., int., taxes. A:r  375,613 141.983

12r" Last complete annual report in Financial Chronicle May 13 1933, p.
,3360 and April 15 1933, p. 2627.

Ritter Dental Manufacturing Co., Inc.
Quar. Ended Mar. 31- 1933. 1932. 1931. 1930.

Net profit after taxes and
other charges loss$105,076 108485,105 $74,356 $139.009

Earns. per sh. on 160,000
shares common stock
(no par)  Nil Nil $0.19 $0.59

Ohio Edison Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of April- 12 Mos. Ended April 30
1933. 1932. 1933. 1932.

Gross earnings  $1,152,709 $1,350,566 $14,639,129 $17,234,130
Oper. exps., incl. taxes
and maintenance  475,238 551,228 5,930,536 6,618,517

Roanoke Gas Light Co.
Period End. Mar. 31-1933-3 Mos.-1932. 1933-12 Mos.-1932.

Operating revenues  $105,959 $121.793 $436,329 $494,119
Non-oper. revenues.. _ _ _ 162 206 601 729

Total revenues  $106,121
Operating expenses  36,443
Maintenance  5,207
Uncollectible accounts_ _ 617
General taxes  6,088

$121,999
47,588
4,771
595

6,139

$436,929 $494,849
155,575 176,017
18,367 22,196
7,565 4,373
24,697 24,835Gross income  $677,470

Fixed charges 
$799,338 $8,708,592 $10,615,613

3.830,852 3,598,623
Net earnings  857.765

Interest deductions 
Provision for retirements 
Provision for Federal income tax 

Net income 

$62,905 $230,724 $267,427
103,265
34,341
10.783

Net income 
Provision for retirement reserve 
Dividends on preferred stock 

Balance 

$4,877,739 $7.016,989
1,200,000 1,200.000
1,866,094 1,866.767

$1,811,645 $3,950,221 $82.335
rirLast complete annual report in Financial Chronicle May 6 '3E, p. 8162

Old Dominion Power Co.
(And Old Dominion Ice Corp.)

(These companies are units in the Middle West Utilities System).
Earnings for the Quarter Ended March 31 1933.

Operating revenues $162.652
Non-operating revenues (net loss)  943

Total gross earnings $161,709
Operating expenses and taxes 107,864
Interest deductions 45.019

Net income $8.825

(The) Orange & Rockland Electric Co.
-Month of April-

1933.
Operating revenues  $55,038
Oper. exps., incl. taxes
but excl. depreciation_ 30,459

Depreciation  7,563

-4
1932.1932.
$56,550

29,362
7,386

Mos. End. April 30-

$735,934 $763,590

406.138 406,716
89,340 87,404

Operating income_ __ _
Other income 

$17,016
3,330

$19,802
1,283

8240,456
35,548

$269.470
22,636

Gross Income 
Interest on funded debt-
Other interest 
Amortization deductions
Other deductions 
Divs. acced on pref. stk..

$20,346
5,208

1,148
333

8,181

$21,085
5,208

30
1,052
333

7,467

$276,004
62,500

866
13,777
4,209

94,847

$292.106
62,500
1.131

12,626
4,511
75.044

Fed. inc. taxes incl. in
operating expenses.. _ _

$5,476

2,650

$6.995

2,350

$99,805

34,275

$136,294

32.700

Penn Central Light & Power Co.
(And Subsidiaries)

Period End. Mar. 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.
Operating revenues $1,170,856 $1.340.737 $4,611.408 85.220.124
Maintenance • 87,637 84,379 363.477 484.712
Other operating expenses 319,473 349.573 1,301,242 1,483.157
Taxes (incl. Fed. income) 69,545 85.539 162,989 173.867
Renewals & replacem'ts. 95,815 90.318 308,178 102,764

Net earnings $598,385 $730.928 $2,475,522 $2,975.624
Non-operating income_ _ .0r66 51,293 22.778 175.356

Gross income $598.320 $782.220 82.498,299 83.150.979
Int. on long-term debt_ _ 316,313 315,899 1,265,250 1,244.449
Other int. & deductions.. 25.002 34,672 132,241 108.364

Net income $257,005 $4431.649 81.100.809 21,798,165

Philadelphia & West Chester Traction Co.
Three Months Ended March 31-

Railway operating revenues 
Operating expenses and taxes 
Depreciation and amortization 

1933.
3189.241
134.857
23.425

1932.
$228.781
165.705
30,395

Net operating Income 
Non-operating income 

$30.957
12.928

$32,680
x17.215

Total income 
Interest, rentals, &c 

$43.885
55,519

$49.895
55.519

Net deficit 811,633 85.623
a Includes $3,000 received from dividends on common stock. Aronimink

Transportation Co.
Aronimisk Transportation Co.. a bus subsidiary, reports for the three

months bus operating revenue of 8139,884 for 1933 against $170.713 in
1932. The balance after payment of $4.200 preferred dividends in 1933 was
$3,183 and balance after $4,800 preferred and 83.000 common dividends in
1932 was $7,048.

Seattle Gas Co.

Period End. Mar . 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.
Operating revenues $463.614 $540,604 $1,935,479 $2,225,776
Non-oper. revenues_ 88 88

Total revenues $463,614 $540.692 $1,935,479 $2,225,863
Operating expenses 236,766 262,910 954,325 1.011.928
Maintenance 18,945 18,548 66.865 69,439
Uncollectible accounts- 14,119 9.111 74,887 26,119
General taxes 54,467 51,821 214.713 194.695

Net earnings $139.317 $198,302 3624,689 $923,681
Interest deductions 679.169

Net loss before provision for retirements $54,481
l2r.Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2070

Shell Union Oil Co.
(And Subsidiaries)

Quar. End. Mar. 31-
Gross oper. earnings_ ___$30,719.411
Expenses 

1933.

32,166,756

1932.
$37,152.255
29,315.268

1931.
$44.213.397(
41,267,362

1930.
Not

 available.

Gross income loss$1,447,345 $7,836,987 82,946,035 810,073,696
Deprec., depletion, &c__ 6,662,772 9,156,664 11,292.880 11.650,213
Interest 1,139,269 1,414,717 1,563,692 1.578,491
Minority interest Cr9,835 7,906 Cr7,065

Net loss loss$9,239,550 $2,742.301 89,903.472 $3,155,008
Preferred dividends_ 550,000 550,000
Common dividends   4,574,718

Deficit 39.239.550 42,742,301 $10,453,472 38,279.726
a The above operating loss for the first quarter of 1932 was before taking

credit for a profit of $2,459,458, realizable upon cancellation of its own
debentures which were purchased for cash during the first quarter.
The profit of Shell Pipe Line Corp., controlled by Shell Union Oil Corp.,

for the quarter ended March 31 1933, was $2,586,647 after interest, depre-
ciation, &c., but before Federal taxes, comparing with a profit of $4,-
143,969 in the first quarter of 1932.

rE'Last complete annual report in Financial Chronicle May 6 1933, p.
3177 and May 1.3 1933, p. 3361.

Sierra Pacific Electric Co.
(And Subsidiary Companies)

-ilonth of April- -12 los. End. April 30--
1933. 1932. 1933. 1932.

Gross earnings $109.746 $123,868 81,408.646 $1.581.198
Net operating revenue- 57,239 58,858 591.812 590.551
Balance before depreciation 480,051 601.027

rarLast complete annual report in Financial Chronicle Feb. 4 '33, p. 843

Southern Bell Telephone & Telegraph Co., Inc.
-Month of April- -4 Mos. End. Apr. 30-

933. 1932. 1933. 1932.
Operating revenues  $3.895.655 $4.458,606 $15,642,881 $18.147.270
Uncollecuble oper. rev  65,187 65,000 260,187 245.000

Operatingrevenues_.- $3,960.842 $4.523,606 $15 903,068 $18.392.270
Operating expenses  2,576,007 3.063,339 10.548.146 12.714,790

Net oper. revenues  $1.384.835 $1.460.267 $5.354.922 $5.677.480
Operating taxes  504.763 495,314 1,953.989 1,948.063

Net oper. income  $884.072 8964.953 $3.400.933 $3.729.417
Kil'Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1548

Standard Cap & Seal Corp.
Quar. Ended Mar. 31-

Net profit after all
charges & taxes 

Earns. per sh. 00 206.000
shs. com. stk. (no par)

1933.

$136.120

$0.66

1932.

$148,587

$0.72

1931.

$156.644

$0.76

1930.

3200.170

90.97
112 ir Last complete annual report in Financial Chronicle May 13, '33 p. 3362
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Southern Ice Co.
12 Months Ended March 31- 1933. 1932.

Gross sales and earnings $886,179 $1,085,927
xNet sales-ice 460,546 590,853
x Net sales-coal 59,142 59,115

Net sales-ice and coal $519,689 $649.968
Delivery, selling and general expenses 355,078 410,759

Balance $164,610 $239,208
Taxes 44,483 45,668

Operating income $120,127 $193,540
Non-operating income-net 4,378 6.902

" Gross income $124,506 $200,442
Interest charges 63,206 65,352

Balance 661,299 6135,090
Prior earned surplus 264.762 230,150

Total $326,062 $365,240
y Retirement reserve 105.000 105,000

Balance $221,062 $260,240
Net direct charges 12,770 Cr4,522

Earned surplus $208.291 $264,762
x Gross sales less cost of products sold.

directors during the 12 months' period.
y Amount set aside by the

Southwestern Light & Power Co.
(And Subsidiaries)

[Company is a unit in the Middle West Utilities System.]
Earnings for the Quarter Ended March 31 1933.

Operating revenues $603,463
Non-operating revenues (net) 4.654

Total gross earnings $608,116
Operating expenses 262,697
Maintenance 22 .569
Provision for depreciation 32,896
State and local taxes 61,559
Federal income taxes 6,696
Interest deductions (net) 116,801

Net income $104,895

Tampa Electric Co.
-Month of April- -12 Mos. End. April 30-
1933. 1932. 1933. 1932.

Gross earnings  $292.628 $320,774 $3,700,987 $4,039,638
Net over, rev, after depr. 103,465 116.867 1,304,608 1,488,822
Balance for dividends & surplus  1,271,734 1,442,886
IMPLast complete annual report in Financial Chronicle Feb. 11 '33, p. nu

(The) Tennessee Electric Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of April- 12 Mos. Ended April 30
1933. 1932. 1933. 1932.

Gross earnings  6904,043 $995,417 $11,237,353 $13,218,428
Oper. exps., incl. taxes
and maintenance  430,588 467,431 5,240,026 6.380,746

Gross income  $473,455 $527,986 $5,997,326 $6.837.681
Fixed charges 2,661,412 2.461,255

Net income 63,335,914 $4,376,425
Provision for retirement reserve 1,260,000 1.260,000
Dividends on preferred stock 1,551,564 1,545,829

Balance $524,350 $1,570,595
W'Last complete annual report in Financial Chronicle May 6 '39, p. 3164

Warner-Quinlan Co.
Three Months Ended March 31- 1933.

Consol. net loss after interest, reserves and taxes- _ $572.232
Profit from discount on bonds redeemed  84,295

1932.
$470,430
56,310

Net loss  8487.937 $414,120
Note.-The above figures include company's proportion of profit or

ioss of affiliated companies.
larLast complete annual report in Financial Chronicle May 27 '33, p. 3736

Period End. Mar. 31-
Operating revenues 
Maintenance 
Other oper. expenses_
Taxes (incl. Fed. income)
Renewals & replacem'ts_

Net earnings 
Non-oper. Income 

Gross income 
Int. on long-term debt_ -
Other int. & deductions_

York Railways Co.
1933-3 Mos.-1932. 1933-12 Mos.-1932.
$627,446 $676,324 $2,356,711 $2,511,917
36,683 31,751 147,389 151,289
268,036 280,342 1,072,626 1,113,687
59,294 57,737 191,321 206,809
48,543 61,237 176,125 199,573

$214,889 $245,258 $769,249 $840,559
13,845 20.015 53,294 72,624

$228,735 $265,273
76,325 76,325
10,032 13,088

$822,543
305,258
47,776

$913,183
266,147
27,050

Net income  8142,378 $175,859 $469,509 $619,986

FINANCIAL REPORTS.

Northern Pacific Railway Co.

(36th Annual Report-Year Ended Dec. 31 1932.)

Charles Donnelly, President, states in part:
The net railway operating income of the company in 1932 was $1,990,389,

a decrease of $4,811,031. or 70.74% under 1931. The net deficit of the
company in 1932, after paying all charges, was $1,991,406. In 1931,
net income amounted to $8,902,336.
There was included under non-operating income in 1932 a special divi-

dend of $5,600.000 from the Northwestern Improvement Co. In 1931
a special dividend of $5,000.000 was received from the same company.
IslIn 1932 we received a dividend of $2,490,537 from Chicago Burlington
94Quincy RR. In 1931 we received from that company dividends amount-
into $8,301,790.
in 1932 we received Interest on Spokane Portland & Seattle Ry. bonds

amounting to 
pany in 1931. 

only $72,419, as against $500,000 reCeived from that corn-

In connection with taxes there was included in 1931 a credit of $744,080,
of which 6644,080 was due to refund of income taxes for period prior to
1930, and .100.000 account of adjustment of income tax as accrued in
1930. Also, in connection with tax refund referred to. interest to the
extent of 6333,539 was credited to income in 1931. No similar tax adjust-
ments are reflected in 1932.
Due to the continued general depression in business, the operating

revenues of the company decreased $15,227.910. or 24.44% as compared
with 1931. Operating expenses decreased $10,649,668, or 20.45%•

Return on Property Investment.
Ry. Property Net Ry. Return on

Years Ended Dec. 31- Investment.x Over. Inc. Investml-%.
1023 $581,455,528 $17,100,577 2.941
1924  586,395,122 19,861,077 3.387
1925  596,316,581 22,227,319 3.727
1926  608,490,106 24,213,700 3.979
1927  617.172,925 22,592,837 3.661
1928  624,378,240 25,088,572 4.018
1929  632,230,551 21,410,344 3.386
1930  636,501,129 14,293,213 2.246
1931  629,982.744 6,801,420 1.080
1932  625,074,620 1.990,389 .318
x Including material and supplies and working cash at end of year.
The reduction in 1931 and 1932 in railway property investment, materials

and supplies, and working cash, is accounted for by a credit on account
of the abandonment of a branch line, a decrease in the amount invested
in material and supplies, and a decrease in the amount, of available cash.

Without exception the main sources from which land revenues are de-
rived were less productive than in any previous year in the company's
history, due to continued unfavorable business conditions.
In the suit involving the land grants of the company pending at Spokane,

the Court has appointed F. H. Graves special master. A hearing that
lasted most of the month of May 1932 was held before the special master
upon preliminary motions. Decision on these motions has not yet been
rendered.
During the year 148 new industries were established on the company's

lines, and 79 left either because of the enterprise being abandoned, merged
with other companies, or removal to other locations, resulting in a net gain
of 69 industries.
The following statement shows taxes accrued each year during the

past four years:
1932. 1931. 1930. 1929.

State taxes  $6.641,130 67,519,747 $7,575,471 408,189,577
Federal taxes  744,080 136,417 980,722
Canadian & misc. taxes_  36,225 40,720 41,724 40.639
Total  $6,677,355 $6,816,387 $7,480,778 $9,210,938
A comparison of payrolls and number of employees for a period of years

ended Dec. 31 follows:
Aver. No. Aver. No.

Payrolls, of Employees. Payrolls. of Employees.
1923... - -$51,921,572 31.344 11928- - - -$46,261,766 25,841
1924_ _ .. 45,950,886 27.133 I 1929.. - -- 45,962,423 25,403
1925_ _ __ 46,188,348 26,831 11930- - -- 40,723.725 22.809
1926_ _ __ 44,938,046 26,111 11931_ - __ 33,920,725 19,716
1927_ ___ 44,952,702 25,728 11932_ - ... 26,236,647 17,726

PASSENGER AND FREIGHT STATISTICS.
1932. 1931. 1930. 1929.

No. of pass. carr. 768,775 979,999 1.395,553 1,923,710
No. pass. carr.
1 mile  155,891,317 200,744,511 257,074,433 322,096.719

Av. rate per pass.
per mile  2.340 cts. 2.726 cts. 3.006 cts. 3.049 cts.

No. tons revenue
freight carried 11.503,689 14,927,702 19,685,492 23,157,702

No. tons revenue
1 mile 3  087.635.028 4,074,528.222 5,420,866,297 6.594,488,825

Av. receipts per
ton per mile
revenue freight 1.256 cts. 1.247 eta. 1.202 as. 1.166 cts.

Rev, per mil. of
road (ay. mi.) $6.821 88.935 $11,542 $13,829
Our usual comparative income account for year ended

Dec. 31 1932 was published in V. 136, p. 3522.
GENERAL BALANCE SHEET DEC. 31.
1932. 1931.

Assets- $ $
Inv. In road and
equipment_ . _611,185.268 608,843,627

Deposits in lieu
of mtged.prop 111,495 103,397

Misc. phys. prop 11,687,592 11,285,308
Inv. In affil. cos:

Stocks  144,232,323 144,232,323
Bonds  34,111,379 34,086,529
Notes  2,475,261 2,475,261
Advances_   6,492,237 5,577,425

Other investm't:
Stock  8,691 8,631
Bonds  •  1,975.314 2,672,783
U.S. 'Tr. notes 158,219 6,315
Contr. for sale

of land gr'nt
lands  3,835,458 4,347957

Cash  5,626,070 9,045,695
Time drafts and

deposits  1,000,000
Special deposits. 5,264,416 5,258,611
Loans & bills rec. 10,869 890
Traf. Si car serv.

bale. receiv  826,468 809,062
Fr. agts. & con 582,082 630,047

Misc, accts. rec_ 3,401,048 3,641,776
Material & suppl 6,432,569 10,260,591
Interest, div. &

rents receiv  123,707 106,527
Other curr.assets 48,658 57,545
Wkg. fund advs. 29,379 38,370
Other def. assets 128,537 111,734
Oth.unadj.debts 2,635,656 4,669,776

1932.

Caritalisittoiesc-k__-248 00$0 000
Grants in aid of

construction _ 562,942
Funded det --309,457,503Traf.& car serv.

bals. payable_
Vouch. & wages
Misc. accts. pay.
Int. mat. unpaid
Unmatured divs.

declared 
unmatured ml.

accrued  
Unnatural rents
accrued  

Other eurritabll.
Other def. liablis
Tax liability_ _ _
Accrued depreo.

of equipment_ 59.915,724
Otherunalt8 _unadjust-
ed 

cred . 1,003.530

Add'as to prop.
through Inc.
and surplus.- 1,343,782 1,283421Fund dt. retles
through inc.
and surplus. _ 17,707,060 17,707,060

Misc, fund res've 630 630
Profit and loss 

balance 186,783,767 187,337,548

356,144
2,705,152
445,551

5,267,354

303,704

8,107
63,129
70,609

8,188,008

1931.

248,000,000 ,

508,587
310,142,500

418,649
4,658,959
575,797

5,261,549

1,860,000 •

314,382

.7,457
60,460
101,456

10,381,188

57,494,410

2.156,135

Total 842,182,690 848,270,178 Total 842,182,690 848.270,178
-V. 136, p. 3522, 2971; V. 135, p. 4558.

Pittsburgh & Lake Erie RR. Co.
(54th Annual Report-Year Ended Dec. 31 1932.)

President Frederick E. Williamson reports in substance:
Year's Business.-During the year company moved 15,619,972 tons of

revenue freight, a decrease of 7,065.304 tons. By commodities the de-
creases are as follows: Products of agriculture, 24,624 tons; animals
and products, 886 tons; coal. 2,450,234 tons; coke, 45,968 tons; iron ore,
1,005,447 tons; limestone, 691,920 tons; clay, gravel, sand and stone.
M8.309 tons; other products of mines, 17.768 tons; products of forests,
61,720 tons; iron and steel products, 1.655,655 tons, and other manufac-
tures and miscellaneous articles, 801,031 tons. There was also a decrease
of 71,732 tons in less carload tonnage.
lgaThe decline in the volume of traffic handled, resulting from the con-
tinued unsatisfactory business conditions, is reflected in the operating
revenues which were $12,521,976, a decrease of $5,314,572.

Freight revenue amounted to $11,491,316, a decrease of $4,665,111.
Passenger revenue was $659,988, a decrease of $501,236.
Mail revenue was $78,682, a decrease of $9,480.
Switching revenue was $113,219, a decrease of $65,625.
There were substantial decreases in other revenues.
Emergency Freight Rates.-Under the increase in freight rates permitted

by the I.-S. C. Commission in Ex Parte 103, which became effective
Jan. 4 1932, the company received additional freight revenue amounting
to $532,913, of which $524.919 was deposited with the Railroad Credit
Corporation under the Marshalling and Distributing Plan, 1931.
I. Operating expenses decreased $4,304,478 (27.74%), largely due to the
reduction of 10% in wages, effective Feb. 1 1932, a further reduction in
salaries and to reduction in forces made possible and necessary by the
decreased traffic.
In the maintenance of way and structures group, there was a decrease

of $644,231 (39.14%), the largest item being for track laying and sur-
facing which decreased $259,248 due to a curtailed program of rail and
tie renewals. There were substantial reductions in nearly all other items
in this group.
r Charges for maintenance of equipment were $4,445,701. a decrease
of $1,048,788 (19.09%). A restricted program of repairs and reduced
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depreciation charges resulted in substantial decrea
ses in all important ac-

counts except retirements. Charges for depreciation and retirements

together totaled $2,393,433, a decrease of $1
93,749. as the result of the

reduced depreciation accruals, although reti
rements increased $466,346

there having been retired 34 locomotives and 
1,197 cars, as against 12

locomotives and 19 cars during 1931.
Transportation expenses were $4,747,774. a

 decrease of $2,275,596

(32.40%), resulting from reduction of wages
 and forces, and from im-

proved operating results, reflected in a dec
rease of 8.2% in switch engine-

hours per 1,000 cars switched and an increas
e of 11.8% in average gross

tonnage per train as compared with the p
revious year.

The cost of miscellaneous operations decr
eased $25,586 (59.87%), due

to reduction of wages and a curtailment o
f dining car service.

General expenses decreased $216,045. re
sulting principally from re-

duction in wages and salaries and in personne
l.

Railway Tax Accruals.-Railway tax accru
als amounted to $1,097,674.

a decrease of $41,048. Federal taxes and State taxes on gro
ss earnings

decreased $76,074 as a result of diminished 
revenues. Taxes on real and

personal property decreased $16,911, chiefly due 
to a lower tax rate in the

city of Pittsburgh. Capital stock taxes increased $51,980
 as the result

of credit adjustments in. 1931 accounts of 
taxes of former years.

Equipment Rents.-The net credit to equipme
nt rents was $1.504,080,

a decrease of $678,415 resulting from the 
diminished use of the company's

equipment on foreign lines.
Joint Facility Rents.-The net debit to joint 

facility rents was $65,593.

a decrease of $19,215. The amount received for 
the use of joint facilities

increased $9,961 due to the increased use of the 
engine terminal and yard

at East Youngstown by New York Central R
R., while the amount paid

for the use of the facilities of others decreased 
$9,254.

Non-Operating Inc,ome.-Non-operating incom
e amounted to $827,562,

a decrease of $357,169. Dividend income decreased $244
,841 due to

decreased dividends received on company's holdi
ngs of the capital stock

of Monongahela Ry., Lake Erie & Eastern RR. 
and Pittsburgh Chariters

& Youghiogheny Ry.: income from funded 
securities decreased $44,120.

due to repayment of advances by New York 
Central RR., while income

from unfunded securities and accounts decreased 
$69,007 due to less funds

in interest-bearing deposits and smaller credits for 
interest during con-

struction.
Pittsburgh, McKeesport & Youghiogheny RR.

-Company advanced to

Pittsburgh McKeesport & Youghiogheny RR
. during the year one-half

of the amounts required to retire at maturity 
that company's 1st mtge.

bonds, due July 1 1932, amounting to $2,250,00
0, and principal instal-

ments of equipment trust certificates totaling 
$284,000, New York Central

RR. having made like advances. Such advances by this company. ag-

gregating $1,267,000, were partially offset by 
credits to the advances

account of the amount of net requirements of e
quipment and other property

and other miscellaneous items totaling $426,802, 
resulting in a net increase

in the advances account during the year of 
$840.198. Total advances

(including a $300,000 note) at close of Dec. 31 19
32 stood at $17,431,303.

OPERATING STATISTICS FOR CALEN
DAR YEARS.

1932. 1931. 1930. 1929.

Miles operated... 236 235 232 231

Tons (rev.) frt.- 15,619,972 22,685,276 34,702,515 41,087,597

Company's frt.. 372,450 585,104 708.585 803,768

Rev. tons 1 mile-1,158,987.160 1.528.189,199 
2,143,888,598 2.564,420,380

Co. frt. 1 mile_ - 16,302,840 25,830,801 31,069.402 31,169,090

Bituminous coal- 10,098,615 12.548,826 15,702,228 16,572,699

Coke  186,430 232,398 738,559 1,146,775

Iron ore  745,083 1,750,530 4,219,777 5.454,994

Stone, sand, &c. 1,019,929 1.967,949 3,492,742 4,506,754

Passengers carr- 1,558.160 2,561.274 3,811,861 4,584.245

Passengers 1 mile 38,146.126 58,118,107 84,038,382 100,742,108

Earns, per ton
per mile  0.99 cts. 1.06 cts. 1.15 cts. 1.19 Ms.

Tons load (all)... 1,877 1,685 1,668 1,603

Gross earns, per
mile  $53,163 $75,933 $117,845 $147.599

OPERATING RESULTS FOR CALEN
DAR YEARS.

Earnings- 1932. 1931. 1930. 1929.

Freight $11,491,317 $16,156,429 $24,689,
907 $30,533,377

Passenger  659,989 1,161.225 1,780,485 2,238,864

Mail, express, &c  243.233 356,383 568,763 818,951

Incidental, &c  127,438 162,512 302,042 543.912

Total oper. revenue-312,521.976 $17,836,549 
$27,341.198 $34,135,108

Expenses-
Maint. of way & struct_ $1,001,587 $1,645,818 $2,893,072 $4,063,519

Maint. of equipment_. _ 4,445,702 5,494,491 7,812,470 11,924,609

Traffic expenses  305,827 401,612 430.726 354,222

Transportation expenses 4,747,774 7,023,371 9,319,352 10,978.383

Gen. & miscell. exps__ _ 713,406 953,482 1,075,331 1,075,291
$28,396,025

(83.19)
5,739,083
2,117,333

165

Total expenses $11,214,296 $15,518,775 $21,530,952

Per cent exp. to earns (89.56)(78.75)

Net railway revenue_  1,307,681 2,317,
(87.01)

5,810,246

Railway tax accruals.._.. 1,097,675 1,138,723 1,693,586

Uncollectible ry. rev_  1,395  424  238

Railway oper. Income $208,611 $1.178,626 $4,116,422 $3,621,584

Equip, rents, net credit- 1,504,081 2,182.496 3,391.537 4,332,974

Jt. facil. rents, net debit 65.594 84,810 134.839 63,018

Net railway oper. inc- $1,647,098 $3,276,312 $7,373,119 $7,891.540

Other Income-
Inc. from lease of road__ $850 $1,327 $1,327 $2,653

Miscell. rent income_ __ _ 62,518 61,818 64,598 54,120

Dividend income  372,106 616,947 444,372 443,477

Inc. from fund. secure  324,402 368,522 540,455 410,104

Inc. fr. unfd. sec. & accts 62.447 131,454 227,841 546.113

Inc. fr. sk. & oth. res. fds 3.874 3,253 727

Miscellaneous income_  1,365 1,411 1,323 10,863

Total other Income..,,.. $827,562 $1,184,732 $1,280,642 $1,467,331

Gross Income------ ...  2,474,660 4,461,044 8,653,761 9,358.872

Deductions-
Rents for leased roads  $488,539 $572,769 $590,315 $620,559

Interest on funded debt_ 91,867 111,682 131,497 151.312

Int. on unfunded debt  365,254 342,867 501,755 290,904

Inc. transf. to other cos_ 139,479 336,321 897,001 713,073

Other miscell. charges  21,639  24,719 22,994 27.689

Total deductions T173-(77-7 8 $1,388,358 $2,143,563 31,803.537

Net income  1.367,8823,072,687 6,510,199 7.555,335

Dividends-Per cent - - .. (5)2,159.125 (20)8636.500 (20)8636,500 (1 0)4318,250

Deficit for year  $791,243 $5,563,813 $2,126,301sur$3237,085

Shares of capital stock
outstanding (Par $50)- 863,650 863,650 863,650 863,650

Earns. per sh. on cap. stk $1.59 $3.56 $7.54 $8.76

Note.-Dividends in 1930. 1931 and 1932 
were charged to accumulated

surplus.
GENERAL BALANCE SHEET D

EC. 31.

1931. 1932. 1931.
$ Liabilities- $ $

75,777,390 Capital stock. -- 43,182,500 43,182,500
Prem.on stk .sold 285 285

7,267,928 Funded debt-, 1,507.569 1.861,425

599,773 Accts. & wages- 708,180 1,035,999

25.440,686 Loans & bilis pay 61,714 61,715

2,500,000 Traffic bats, pay 296,651 307,435
5,331 Divs. declared-- 1,079,563 2,159,125

35,373 Taxes accrued-- 1.488,857 1,278,255

2.811,058 Interest matured 55 25
Miscellaneous -- 387,441 222,611

20,000 Def. credit items 115,133 126,033

552.669 Dearec. (equip.) 15,524.379 14,882,336
1,233,391 Accrued deprec.

equipment. _ - 12,146,487 11,828,950
Ins. & cas'Ity rea 105,179 84,988
Unadjust. accts. 759,786 1,247,647
Add'ns through

Inc. & surplus 2,881,358
Profit & loas--- 37,708,080 38,714,084

1932.
Assets- $

Road & equip.. 75,274,416
inv. in Mill. cos.:

Stocks   7,267.678
Notes  599,773

Advances  24,734,164
Bonds  2,500,000

Other investm'ts 12.792
Misc. PhYs. Drop 35,373
Cash  3,001,913
Time drafts &

deposits  13,114
Traffic bale. rec. 431,569
Misc. accounts_ 1,158,982
Accrued interest,

diva., &c_.._ 247,037 410,111

Other curr.assets 2.289 1,472

Deferred assets- 116,227 99,788
Unadjust. debits 409,661 972,015

Special deposits_ 520 808

Loans & bills re° 640
Agents & conduo 101,182 118,534

Mall & supplies 2,044,890 2,018,486

Total 117,953,225 119,871,795

-V. 136. IP• 1544.

2,880,381

Total 117,953,225 119.871,793

St. Louis-San Francisco Ry.
(Including Subsidiary Lines.)

(Annual Report-Year Ended Dec. 31 1932.)

CONSOLIDATED INCOME ACCOUNT FOR YEARS EN
DED DEC. 31

Operating Revenues: 1932.
Freight 

$35,717,3661929.
$46,758,543 $59,491471 370.376.366

Passenger  3,151,917 5,389,327 8.341,715 10,902.914

Mail  1,465,111 1.682,504 1,833,872 2,704,357

Express  690,409 1,025,456 1.749,586 2,286.604

Switching  968,249 1.069.569 1,366,357 1,614,552

Other oper. revenues... 679,083 1,187,595 1,425,663 1,224,488

Total oper. revenues_ -$42,672.136 $57,112,998 $74.208,767 $89.109,2
86

Operating Expenses:
Maint. of way &struct-- 6,146,298 6,661,241 9,529,861 12,224,649

Maint. of equipment.-- 6,048,263 6,908.217 9.470,255 13.473,716

Maint. of equip. deprec- 3,493,121 3,568,623 3,420,269 3,797,471

Traffic  1,286.710 1,536,761 1.651.352 1.719.338

Transportation  15,388,350 20,945.057 26,069,558 29,259.175

Miscellaneows operations 221,211 514,042 338,837 35,190

General  2.127.729 2,531,664 2.859,065 3.018.198

Transp. for invest_ __Cr 59,871 138.239 395,617 679,778

Net oper. revenue_ _ __ $8,020,325 $14,585,633 $21,26
5,188 $26,261,328

Operating Charges:
Railway tax accruals.__ 3.807,406 4,308,717 4,356,187 5,222,248

Uncollectidle ry. revs._ _ 13,465 12,566 12.313 12,665

Hire of equipment (net)_ 666,542 621,474 144,916 Cr156,952

Joint facil. rents (net) _ _ 259,805 207,374 186.131 155,126

Net ry. oper. income_ $3,273,107
Non-operating Income:

Rentals  187,315
Interest and dividends  44,420
Miscellaneous  102,948

39,435,502 316.565.641 $21.028,240

176,865 187,258 163,035
524.202 1.670.652 1,713,395
75,216 135.946 20.690

Gross income  $3.607.791 310,211,785 318,559.497 $22,925.367

Deductions from Income:
Rentals  56,370 58,683 67,688 96,137

Miscell . tax accruals__ _ _ 14,975 22.140 21,325 20,871

Separately oper. props  loss3 .684
Miscell. income charges_ 107,383 56,023 64,437 79.118

Sink. & other res. funds_ 115 211 396 36,788

Bal. available for int__ $3,425,264 $10,074,729
lot, on fixed chg. oblig__ 13,518.941 13,330.492

Balance def$10,093,677def$3255.763
Divs. on pref. stock.. 2,949,444
Divs, on common stock_ 1,308,650

318,405,651 $22,692,455
12,784,115 12,500.381

S5,621,536 310.192.073
2,949,444 2.457,870
5,234.624 5,234,192

Deficit 310,093.677 37,513,857 $2.562,532sur$2500,011

CONSOLIDATED GENERAL BALANCE SHEET
 DEC. 31 

.

1932. 1931. 1932. 1931.

Assets- $ $ Liabilities- $ $

Invest. In road Common stock_ 85,543,228 85,543,228

& equipment_445,374,383 452,124,905
Dep. In lieu of
'aged. DM.
sold 

Misc. phys. Prep
Invests. in Mill.

companies ...-
Other invests_
Cash 
Time drafts&dep
Special deposits_
Loans & bills rec
Traffic & car ser-

vice bal. me_
Net bal.rec.irom

agents & cdtrs
Miscell.accts.rec
Mat'l & suppl's.
Int. & dive. rec.
0th. curr. assets
Deferred assets_
Unadjusted debs

6,927
280,217

1,018,795
11,619,235
3,152,206

5,750
332,133

1,002

817,702

281,475
1,286,680
3,067.409

3,476
38,796

280,175
1,996,063

15,623
333,856

530,690
11,623,943
6,366,275

3,750
245,914

1,918

1,038,238

348,915
1,361,294
4,446,081

3,608
32,506

267,527
1,911,010

Pref. cl. A stock 900 900
Preferred stock_ 49,157,400 49,157,400
Long-term debt_289,125,767 293,760,767
Notes pas,. (see.):
R. F. C   85,190,000
RR. Cr. Corp 63,805,175
Bank loans_   c5.136,864 5,974,722

Traffic & car ser-
vice bal. pay_ 485,462 659,460

Audited accts. &
wages payable 3,916,243 4,664,868

Misc. accts. pay. 195,606 233,907
Int.mat'd unp'd 3,246,616 2,631,293
Funded debt ma-
tured unpaid_ 55,500 111.300

Unmatured int.
accrued  2,387,064 2,569,197

Divs. matured
unpaid  14,323 15,264

Unmatured rents
accrued  583 583

Other curr. lia-
bilities   200,531 1,210.347

Def'd liabilities_ 180,198 214,968
Unatil. credits  43,673,189 43,996.259
Add, to proply
through inc.
and surplus- - 1,911,053 1,893,971

Prof. & loss bal_de14663.275 8,015,619

Total 469,562,423 480,654,060 Total 489,582,423 480,854480

a Secured by pledge of $218.000 prior lien 
mortgage 4% bonds, series A,

$28,000 prior lien mortgage 5% bonds, se
ries B. $1,561,000 consolidaLed

mortgage 4% % bonds. series A. and $5,693
,000 consolidated mortgage 6%

bonds, series B. a total of $7,500,000 par valu
e of bonds. b Secured to the

extent of $535,143 by pledge of company's
 distributive share of fund under

marshalling and distributing plan and co
mpany's equity in all collateral

now or hereafter deposited with R. F. C. c Sec
ured by pledge of $8,246.000

consolidated mortgage 6% bonds, series B
 -V. 136. p. 3531.

United Shoe Machinery Corp. (& Sub. Cos.).

(Annual Report-Year Ended Feb. 28 1933.)

Chairman E. P. Brown says in part:

Earnings.-Net Income after taxes f
or the year ended Feb. 28 1933

amounted to $6,023,482. After deduction of the preferred dividends

paid ($469,467), the balance of net income was equi
valent to $2.42 per share

of common stock, based on the average numb
er of shares outstanding dur-

ing the year. Common dividends paid in the year end
ed Feb. 28 1933 were

at the yearly rate of $2.50 per share, compared 
with $3.50 per common

share in the preceding year. The total prefe
rred and common dividends

paid in the year ended Feb. 28 1933 amounted to $6,19
5.012, or $2,324,965

leas than the dividends paid in the preceding year on
 outstanding capital

stock.
As In previous years, the earnings include no

 unrealized inter-company

profit on transfers of merchandise, machines and parts 
to or from associated

companies.
The net income of $6,023,482 after taxes for the year was derived fr

om

the following sources: $2,364,019 in dividends and interest and $3,659,462

from general operations (less all taxes), including returns from
 our leased

machinery, profits from our merchandise business and miscellaneous

income.
Dividends received during the year from domestic and Canadian asso-

ciated companies were $427,270; dividends from foreign associated co
m-

panies other than Canadian. $1,296,626.
Earnings and dividends paid as reported by this corporation hav

e here-

tofore included dividends on its own stock, the purchase of which is pe
r-

mitted by the express terms of its certificate of incorporation. For the

year ended Feb. 29 1932, dividends of $267,640 on this corporations
'

capital stock in treasury were included in net income after taxes ($7,483.539)
and in dividends paid (38.787,618). Whether such dividends on treasury

stock were included or not included in earnings and dividends paid had no
effect on surplus. The accounting treatment in this respect seems now t

o

be settled in favor of exclusion of dividends on treasury stock. Therefore

In this year's balance sheet net income and dividends paid are exclusi
ve

of dividends on the corporation's own stock in treasury.
Reserves.-During the year, accounts and notes receivable from 

certain

associated companies were written down to estimated fair value
 and the

total ($1,563,500) of these write-downs and miscellaneous items ($
82.486)

was charged to reserves. There were added to reserves during the year

$196,527 by charges against earnings and $243,965 thro
ugh adjustments

of tax provisions.
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Stockholders.-On March 14 1933 the corporation had 19,985 stockhold-ers, of whom 2,303 were holders of preferredstock only, 16,311 were hold-ers of common stock only and 1,371 were holders of both preferred andcommon stock. During the year ended Feb. 28 1933 the corporation'sholdings of its own capital stock increased 11,873 preferred shares and1,408 common shares.
INCOME ACCOUNT FOR FISCAL YEARS ENDING FEBRUARY.

1933.Combined earnings of
United Shoe M. Corp.

1932. 1931. 1930.

(of N. J. and Maine). Not stated $8,108,540 $8,901,987 $10,470,923Reserved for taxes Not stated 625,000 550.000 800,000
Net income  $6,023,482 $7,483,540 $8,351,987 $9,670,923Preferred dividends...._ 469.467 635,859 635,865 636,735Common diva., cash._ _ _ 5,725,545 8,151.759 8.151.608 8.150.721
Deficit   $171,530 $1,304,079 $435,487 sur$883.827Previous surplus _14,691.018 15 995.096 16.430.583 15.546.756
Total surplus $14,519,488 $14,691,018 $15,995,096 $16,430.583Earns, per sh. on corn.. $2.42 $2.93 $3.31 $3.87

COMPARATIVE CONSOLIDATED BALANCE SHEET.
Feb. 28 '33. Feb. 29 '32.

Assets- $ $
Real estate 10,207,768 9,926,160
Machinery  1,614,461 1,651,873
Patent rights  400,000 400,000
Cash  4,250,285 1,901,648
Gov.& mun. loans_11,305,243 13.091,107
Accts. & notes rec. 2,510,444 2,434,297
Investments  46,652,943 48,220,597
Deferred assets... 37,722 45,282
Stock of United
Shoe M. Corp  4,956,658 4,569,827

Inventories   8.465,506 9,849,484

Total  90.401,032 92,308,800
-V. 135, p. 2008.

Feb. 28 '33. Feb. 29 '32.

Preferred stock-- 10,597,700 10,597,650
Common stock-58,239,726 58,239,726
Accounts payable
& accrued taxes_ 2,328,086 2,858,879

Reserves  4,716,031 5,921,526
Surplus 14.519,488 14,691,018

Total  90,401.032 92,308,800

Ann Arbor RR.
(Aroma Report-Year Ended Dec. 31 1932.)
OPERATING STATISTICS FOR CALENDAR YEARS.

1932. 1931. 1930. 1929.Rev, passengers carried,. 23,127 37,682 76,108 127,324Rev, pass. carried 1 mile 1.271,265 2,245,706 4,110,069 6,458,292Rate per pass. per mile- 3.210 cts. 3.236 cts. 3.270 cts. 3.237 cts.Pass. earns, per train m. $0.46 $0.25 $0.68 $1.05Tons carried (revenue)._ 1.746,299
_

2,244,572 2.977.936 3,527,326Tong ,car. 1 mile (rev.)--289,149,457 370,501.521 475,291.459 582,728.551Rate per ton per mile_ __ $0.008448 $0.008326 $0.008392 $0.008622Operating rev, per mile_ $8,714 $11,085 $14,486 818,507Aver, tons per train mile 598 689 797 899
INCOME ACCOUNT FOR CALENDAR YEARS.

X19.5. 1930. 1929.Freight 82.962.313 $3.757,150 $4.696,613 $5.767,513Passenger 40.928 72,988 135,180 209,677Mail, express, &c 113.348 150.367 194.015 266,963
Total operating revs  $3,116,589 63,980,505 $5,025,808 $6,244,153Maint. of way & struct- 398,711 390,612 475,966 659.536Maint. of equipment _- - 615,719 792.982 940,924 1,248,918Traffic expenses 153,276 185.000 171,560 173,829Transportation expenses 1,368,322 1.866,943 2,095,440 2,367,915General expenses 134,716 183.802 186,319 152,067Miscell. operations 740 1,605 2,693 3,342Trans. for investment..,. Cr1,091 Cr929 Cr7.897 Cr37.614
Total oper. expenses $2,670.393 $3,420,015 $3,865,006 $4.567,993Net operating revenue  446.196 560,490 1,160,802 1,676,161Taxes, &c 196.928 272.739 301.727 321,473Operating income_ _  $249,268 $287,751 $859,075 $1,354.687Other oper. Income 69,595 65,312 73.294 68.280Total oper. income-. $318,863 $353,063 $932,370 81.422.967Hire of freight cars_Dr 202,281 241,221 302.738 275,844Other ded. from op. Inc- 84.827 89.198 96.118 104.671Net oper. income,.,. _ _ $31,755 $22,643 $533,514 $1,042,452Non-operating income 17,720 20.522 26.391 35.229Gross income 349.475 $443,165 $559.905 $1,077,681Interest on funded debt- 428,338 435.618 414,554 419,363Int. on unfunded debt 25,391 4,672 4,288 4,456Other ded. from gr. Inc_ 7.510 7.759 13.967 25,050
Net income def8411,763 def$404.884 $127.096 $628,812Earns, per sh. on 40,000
shs. pf. stk. (par $100) Nil Nil $3.18 $15.72x Combined corporate and receivers* accounts.

Comparative Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.Assets- $ $

Investments  24,896,494 24,788,043 Capital stock  7,250,000 7,250.000Cash 277,089 242,730 Fund, debt unmat.10,954.100 11,090,800Special de posi ts_ . _ 4,014 6.595 Receivers' certif _ 634,757Traffic & car-serv. . Non-negot. debt tobalances reedy,. 133,201 299,291 affil cos  1,027 644Net bal. rec. from Traffic & car-acre.agents & conduc. 27,653 18,986 balances payable 87,190 200,433Misc. accts. rect.'s% 269.046 288,369 Audited accts. deMaterial &SIMLA-- 376.888 628.737 wages payable  992.868 1,367,6950th. current assets 7,345 9,652 Misc. accts. pay'le 7.382 25,869Deferred assets..,. 14,598 15,239 Int. =it'd unpaid. 452,221 321,711Unadjusted debits. 1.707,463 1,723,544 Divs. mat'd unpd. 1,073.455 1,073.455Int. & divs. reedy. 112 96 Unmat int. accr'd 36,329 28,369
Other current llab. 7,278 9,064
Other dei'd 'tab.__ 19.722 33,745
Unadjusted credits 2,243,251 2,134,901A ddit'as to proply 785.121 785,121
Profit & loss bal. _ 3.168,716 3,599,474

Total 27,713.407 27,921,286 Total 27,713,407 27,921,283-V. 136. p. 2416.

Norfolk Southern Railroad Co.
(23rd Annual Report-Year Ended Dec. 31 1932.)
TRAFFIC STATISTICS-YEARS ENDED DECEMBER 31.

. 1931.Average miles operated-, 932.66 932.66Passenger Traffic-
No. of passengers carried 296.271 397,658No. pass. carried 1 mile_ 5,118,717 7,147,054No. pass. carried 1 mile
per mile of road  5.488 7.663Average distance carried
each Passenger  17.28 17.97Aver. amount rec. fromeach passenger (cts.)- 36.167 46.035Aver, receipt for pass,
per mile (cts.)  2.093 2.561Freight Tragic-

No. of tons carried  1.614.015 2.544.523No. of tons carr. 1 mile-226.949,622 330,861,658No. of tons carried 1 mile
per mile of road  243,336 354,751Average distance hauled,
each ton  140.61 130.03Average amount received
from each ton  2.396 2.177Average receipts per ton
per mile (cents)  1.704 1.674Net oper revenues per
train nine (cts.)  22.16 54.32

1930.
932.66

453,142
9,798.751

10.506

21.62

59.867

2.769

2.934.051
378.098,032

405,397

128.87

2.134

1.656

75.46

1929
931.59

585,684
14,015.197

15,044

23.93

68.103

2.846

3.457.942
425,808,813

457,077

123.14

2.049

1.664

96.28

INCOME ACCOUNT-YEARS ENDED DECEMBER 31.
All Lines(inel. Electric) 1932.Freight revenue  $3,867,374Passenger revenue  107,151Mail and express  128.133All other transportation- 86.140

1931.
$5,538,543

183,061
177,799
117,662

1930. 1929.
$6,260,731 $7,086,575

271,281 398,866
204,985 331,028
164.457 291.818

Total oper. revenue  $4,188,799Maint. of way & struct  708,444Maint. of equipment.-- 765,952Traffic  248,854Transportation  1,840,101Miscellaneous  255,659

$6,017,065
942,470
938,644
297,908

2,483,372
295,030

36.901,455 $8,108,288
965,548 1,141,489

1,024,622 1,172.148
345,766 332,160

2.720,880 3,016,604
314,268 342,474

Total oper. expenses  $3,819,010Net rev, from ry. oper  379,789Tax accruals, &c  490,899

$4,957.423
1,059,641
529.316

$5,371,084 36,004,875
1,530,371 2,103.413
626,667 619,029

Total oper. income-less$121,110Other Income-
Hire of equipment (net).
Joint facility rent income 12,449Miscell. rent income,.,.,._ 8,854Miscell. non-oper. physi-
cal property  120,179Dividend income  22,312

Inc. from fund. secur_ _ _ 5,879Income from unfunded
securities & accounts_ 4,738Inc. from sinking and
other reserve funds_ _ - 1,203

$530.325

664
13,507
10,066

115.715
22,744
6.619

8,639

1,236

$903.704 31.484.383

1,017 1,783
16,158 19.589
10,668 13,700

91,622 5,190
21,880 22,312
8,560 7,339

10,896 18,018

1.852 4,735
Total non-oper. Inc.-- $175,614Gross income  54,504Deductions from Income-

Hire of equipment  121,825
Joint of facility rents.. - - 40,015Rent for leased roads.. 167 .102
Miscellaneous rents_ _ 613
Miscell. tax accruals_ _ 6,996
Interest on funded debt-782,796
Int. on unfunded debt..,. 12.057Amortization of discount
on funded debt  19,873

Miscell. income charges-6,634

$179,190
709,515

166.079
40,308
167,102

377

797,314
1,690

20,233
14.455

$162,651 $92,667
1,066,355 1.577,050

141.225 173,425
36,644 40,356
167,102 167,102
• 399 1.271

808,901 816.291
5,997 3,127

20.525 20,666
16,667 7.920

Total deductions  $1.157,910Net loss year ended
Dec. 31  1,103,406

Dividends 

$1,207.558

498,043

$1,197,459 $1,230,160

131,104 prof346,890
 (1 )200,000

Deficit  $1,103.406Shares of capital stock
outstanding (par $100) 160,000Earnings per share on
capital stock  Nil

$498.043

160.000

Nil

$131.104 sur$146.890

160,000 160,000

Nil $2.17

BALANCE SHEET DEC. 31.
1932. 1931. 1932. 1931.Assets- Ltabatttes-Road & equip- -34.048,804 34,051,578 Capital stock 16,000,000 16,000,000Impts. on leased Funded debt 15,640,400 18,091,200property 325,534 324,855 Loans & bills pay_ 290,000Misc. phys. prop.. 821,399 820.570 Traffic. &c., bids. 165,405 154.060Securitiesof under- Vouchers & wages_ 364,632 270,349lying & Oth. cos.   4,472,975 MLseell. accountsDep.In lieu of mtgd payable 46,753 35,393property sold__ 49,158   Interest matured,Invest. in attn. cos. 4,324,430 2,203.842 unpaid 356,530 57.450Cash  656,433 311,021 Dividends maturedDepos. with trust. 57,430 unpaid 89 89Special deposits... 12,300   Agents' drafts_ 5,095Loans & bills rec.. 27,551   Accrued interest.Traffic & car serv. rents, &a 387.156 268,6911bal. roe 153,009   Taxes accrued. &c. 284,284Sinking funds__ -- 80,061 143,990 Deferred and unad- 144Misc. accts. reedy. 118,848 92,662 lusted accounts_ 22,103 22,103Balance from agts. 27,447 41,590 Tax liability 688,614Agts.' remittances Reserves 2,035,238 2,060,653in transit 48,063 lJnadjust. credits_ 204,988 42,341Materials, &c ...- 248,714 313,028 Surplus 5.338,997 6,442,630Working fund ad-

vances, &c 6,254
Deferred assets- 57,698 72,026
UnadJust. debits.. 663.458 757,393
Accrued income.,. 26,050 28,048

Total 41,540,925 43,743.345 Total 41,540,925 43,743.345-V. 136, p. 1544.

(The) Willys-Overland Co. (& Subs.).
(Annual Report-Year Ended Dec. 31 1932.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

Net sales $13,976,849
Cost of sales, deprec. &
inventory adjustmenta17,186.016

Gross profits df$3,209.467
Int. earn. & misc. profit
Adj. prior yr., res. & exp.
Federal tax recovery
Book value ot cons. shs.

in contr. & other cos.,
arising from oper. in
curr. per. & diva, on
preferred shares 

Total income df.$3,107,513Gen. exp. & misc. chgs_
Interest 
b Shrinkage in book value
Deprec. & amortiz 
Special expense 

1932. 1931.
838,384.324

33,473.701

1930.
855.581.945

52,360.475

1929.
6159810,503

143,680,315

101.953
$4.910,622

297.937
$3,221 470

537,901
582,686
902,567

65,244,624
9,428,728
250,215
520,169

c2,633.904

17.588.393
30,179,785

383,072

822,974,464
976.619
899,965

321.097.881

$16,130,188
671,500
215,938

65,313

3,294,789
225.615

See a

15.208,559
5,675.574
179.038

1,246,208
  .12,128,984

$17,082,939
15,985,165

582,938

b5.494,693
Net loss 

Previous surplus 
Profit and loss credits_
Disc. on pref. stock pur-
chase for retirement.,.

86,627,917
7,027.713

$14,021,244
21,097,880

407,541

34.979,857
39.589,827

41,345

Total 
Prof. diva. paid 
Common dividends 
Corn, stock dividends,.,.
Common stock issued for
scrip certificates 

$399,798 $7,484,178
456,460

5

$34,651,315
1,058,344
2.698,955
714.231

Profit & loss, surplus_ $399,796 17.027.713 $30,179,785• a Cost of sales and general and administrative expenses include provisionfor depreciation and amortization during the period of operations amountingto $1,289.206. b Of corn. she. In controlled and other companies arisingfrom operations in current period. c Provisions and losses in respect ofnon-current model cars and obsolete materials. d Amortization of tools,dies, &c. e Consisting of provision for plant, equipment and tool write-off, $6.125,488; provision for Inventory write-down, commitments, con-tingencies, &c., $2.683.725; investments In and advances to foreign anddomestic affiliated companies written-off. 82.098,250; extraordinary adver-tising. $864,743; and provision for miscellaneous notes, accounts, advances.ate.. 8356.776.
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CONSOLIDATED BALANCE SIIEET DECEMBER 31.

1932. 1931.
Assets,-

a Real est., bldgs.,
machinery, &c.c32072.392 31,645,439

1932. 1931.

Preferred stock___12,621,700 12,621,700
Common stock. ..14,999,415 14,999,415

Od.-will, pat Ls, acc 1 1 Funded debt  2,000,000 2,000,000
Invest. & advances 841,534 1,176,588 Accounts payable- 1.388,730 2,270,197
Time ctfs. of dopes 10,285 Accrued int., &e.._ 454,510 570,512
Inventories  2,788,470 5,670,686 Notes accept. and
b Notes &accts.ree 598,977 892,462 adv. payment__ 3,303,162
Cash 137,322 1,371,307 Res. for workmen's
Deferred charges_ 186,081 185,509 compensation __ 100.000

Res. for coating__ 562,115 1,179,475
Unpaid payrolls &
wages  260,550 160,725

Other curr. Habil_ 534,799 122,538
Surplus  399,796 7,027,713

Total  36,624,778 40,952,278 Total  36,624,778 40,952,278
a After depreciation of $26.075,980 in 1932 and $25,103.501 in 1931.

is After reserves for doubtful accounts and notes of $202.737 in 1932 and
$296,059 in 1931. c See note below.

Note.-Attention is called by the bondholders protective committee to
the fact that the above balance sheet as of Dec. 31 1932 is a consolidated
balance sheet which includes subsidiary companies. Therefore the net
figure of $32.072.392 for property account as shown includes properties of
subsidiary, companies not directly pledged under the mortgage securing the
bonds. For information as to properties directly pledged, reference is
made to the letter of the committee dated May 24 1933 and to the balance
sheet of the Willys-Overland Co. (without subsidiaries) as of Feb. 15 1933.
-V. 136, p. 3180.

International Telephone & Telegraph Corp.
(Annual Report-Year Ended Dec. 311932.)

Hernand Behn, President, and Sosthenes Behn, Chairman,
state in part:

Results.-The year 1932 marked the third fpll year of the depression.
with activity in practically all branches of industry throughout the world
continuing to decline. All three of the major activities of corporation,
namely telephone operations, telegraph and cable operations and the
manufacture of related electrical equipment suffered further declines in
gross earnings, and there was a consolidated net logs for the year after all
Interest charges of $3.934,960, as contrasted with consolidated net income
in 1931 of $7,654,001.
In arriving at the amount of consolidated net income the income accounts

of associated companies operating in foreign countries were converted
Into United States dollars at average monthly rates of exchange. The
figures given for consolidated net income, however, are before taking into
account losses resulting from the conversion into dollars of net current
assets of subsidiary companies keeping their books in foreign currencies.
Such losses were charged to earned surplus.

Gross Earnings.-Gross earnings declined from $87,843,525 in 1931 to
$67,526,839 in 1932, a decrease of $20.316,687. or over 23%. Many
government administrations and other large customers of your manu-
facturing companies confined their purchases to the minimum necessary
for replacement and minor extensions of their services: your telegraph and
cable services suffered in their revenues from the contracting volume of
general business and from the tendency towards the use of less expensive
services; and while the receipts of your telephone companies held UP com-
paratively well in the currencies of the countries served by them, further
depreciation in certain of those currencies accounted for the revenue from
telephone operation on a dollar basis being considerably less than in 1931.
The foregoing is set forth in the following table:

1932. 1931. Decrease.
Telephone operating revenues 522.105.023 $25,768.788 $3.663,765Telegraph and cable revenues  30,939.156 38,212,325 7,273.169Gross profits on sales  8,308.944 15,639.179 7,330,235
Interest, dividends and misc. income. 6.173.716 8,223,233 2,049,517

Total gross earnings $67,526,839 $87,843,525 $20.316,686
Operatina Expenses.--In 1932 expenses were further reduced by approx-imately $9,300,000. Manufacturing activities were consolidated intofewer factories, certain lines which had become unprofitable were eliminatedor curtailed, work was organized on the basis of shortened weeks whereverit was practicable to do so, and in some instances gamy scales were furtheradjusted. The full effect of all steps taken to institute economies is not,however, realized in the year in which such steps are taken, since in a yearof economy such as 1932 the reduction in expenses is progressive and therate of current expense is lower at the close than at the beginning of theyear. The present year 1933 begins with this advantage. It should benoted that without any appreciable increase in current expense, corporationand its subsidiaries are equipped to handle a substantially larger volumeof business. This is particularly true of the communications and manu-facturing branches which have capacity for a much heavier load.
The total provision for depreciation in 1932 amounted to $7,926,875 andIn addition, along with the program of revaluation of assets (see below),

the reserve for depreciation was increased by the amount of $3.000,000 bya special appropriation from earned surplus. In the case of operating
properties which were extensively rebuilt or rehabilitated after acquisitionby corporation in order prqperly to care for service or concession require-ments, it is the policy of corporation to provide depreciation on the basisof a gradually ascending scale of rates.The decrease in maintenance expense in 1932 is partly due to the benefits
derived from the installation of new plant and the rehabilitation of plant
by operating companies in previous years.

Revaluation of Assets.
Directors approved the revaluation of certain assets of the parent andassociated companies based on recognition of the drastic change in world-wide economic conditions which has occurred since 1929.
The general principles upon which the revaluations were based and theamounts thereof effected as of Dec. 31 1932, are summarized as follows:(1) Plant and equipment no longer in use and for which use
In the future could not be foreseen was written down to scrap
or estimated salvage value and certain intangible assets were
written off $14,116,701(2) Investments in non-subsidiary companies and other in-
vestments were written down to estimated value as of
Dec. 31 1932  11,678,182(3) Certain deferred charges which had no tangible value at
the close of the year, although originally set up to be amortized
over a period of years in accordance with accepted accounting
principles, were written off  4,655,696of Inventories of manufacturing and operating companies
were written down generally as follows: (a) To the estimated
realizable values of products the manufacture of which had
been abandoned; (b) to the estimated realizable values of
manufactured products which were excessive for present
estimated future requirements due to restricted governmental
and corporate telephone construction programs; (c) to the re-
production values of construction materials of operating
companies and to the salvage values of inventories of operating
companies which had become excessive because of restricted
construction programs  4,677.329

(g) Miscellaneous revaluations of other assets  631.688

Total $35.759.598
Of the aggregate revalution of $35.759,598, the amount of $3.288.930

was charged • to reserve for depreciation and $1,132,603 was applied to
equities in surplus of minority common stockholders of subs•diary com-
panies. The balance of $31.338,063 was charged against a new account
appearing on the consolidated balance sheet as of Dec. 31 1932 entitled
"Reserve for revaluation of assets" to the credit of which the board of
directors approved appropriating an aggregate amount of $41.338.063.
The reserve was thus left with a balance of $10,000,000 to provide for
further revaluations of assets in accordance with the principles above
stated.
The reserve referred to was set up out of earned and capital surplus,

the amount of 58.941.088 being charged against earned surplus and the
balance of $32 396.975 against capital surplus and paid-in surplus. This
resulted in writing off earned surplus entirely and reducing capital surplus
and paid-in surplus to $22,765,216.

Investments in Associated and Other Companies.-On Dec. 31 1932 in-vestments in associated and other companies, included the following:
Campania Telefonica Nacional de Espana (Spanish Tel. Co.)- -559,910,313
L. M. Ericsson Telephone Co., Ltd  7.358.330
Nippon Electric Co., Ltd_   2,889,34
Commercial Pacific Cable Co  1.834,092
Mexican Telegraph Co  1.074,200
Cuban American Telephone & Telegraph Co  1,011,000
Sumitomo Electric Wire & Cable Works, Ltd   666,455
Miscellaneous investments  1.938,218

Total $76,681,955
The L. M. Ericsson Telephone Co. (Stockholm) is one of the oldest con-

cerns engaged in the manufacture of telephone apparatus and in the opera-
tion of telephone systems. Its activities extend into a number of contries.
Arrangements were made during December 1932 with the liquidators of the
bankruptcy estate of Kreuger & Toll in Sweden, pursuant to which your
corporation by realization of its lien now holds 610,000 shares of stock of
L. M. Ericsson Telephone Co. and has waived its claim of $11.000.000'
against the said estate. Your corporation has .never had any interest in
Kreuger & Toll other than this claim which has been canceled.
Your corporation is represented in the direction of the L. M. Ericsson

Telephone Co., and a mutually beneficial arrangement has been entered
into providing or exchange of licenses and 'general co-operation.
The investment in the 610,000 shares of stock of the L. M. Ericsson-

Telephone Co., was revalued to the book value thereof on Dec. 31 1931.
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS.

Calendar Years- 1932.
Gross earnings $67,526,839
ExPs., taxes and deprec- 60,096,511

1931.
587,843,525
69.433,847

1930.
5104818,954
79,115.044

1929.
$100340.590'
72,909,552

Net earnings  57,430.328
Charges of assoc. cos_ - 5,596,539

Int. on debenture bonds.. 5,769,750

518,409.678
4,985.927
5,769,750

$25,703.910
6,482,639
5.471.138

527.431.038.
6,521,366
3,177.514

Net income loss$3,934,961
Earned surplus at begin-

ning of year  18,472.356
Sundry credits 

$7,654.001

22,645,817

$13,750,133

28,054.707

$17.732,151)

21.471,677
133.053

Total $14,537,395
Divs, paid or accrued..
Sundry surp. chgs. (net) 438,642
Interest charges 
Exchange losses on net

current assets  d2.157,666
Add.of prov.for depr.,repl.
& renew, for prior yrs. 3,000,000

Bal. of extraord. exp. in-
curred by lab'tory,&c-

Extraord. exp. incurred
In repairing cable. &c-

$30,299,818
8,960,288
361,590

c2.505,584

$41,804,840
12,868,408

429,208
a223

5,106.757

754,425

$39,336.890
10.853.419

a428.763

Earned surplus at end
of year 6;8,941,088

Shs.cap.stk.out.(no par) 6,399,092
Earnings per share  Nil32.07

518,472,356
6,400,206

522.645,817
6,642.508

$28,054,707
5.858 984

sa.oa
a Interest charges on convertible debs. converted into stock. is Trans..

ferred to "reserve for revaluation of assets, &c." c Exchange losses on net
current assets, the major part of which is applicable to those countries which
suspended the gold standard during 1931. d Exchange losses, the major.
part of which resulted from conversion of net current assets of foreign asso-
ciated companies to U. S. dollars. e Includes general interest charges of
International Telephone & Telegraph Corp. amounting to $214,585 in
1932 and $606,975 in 1931.

Capital Surplus.-Capital surplus and paid-in surplus-Jan. 1 1932.
$55,180,758. Deduct-Amount applicable to 1,114 shares of capital stock
reacquired by trustees and available for future stock purchase plans,
$18.566: amount transferred to "reserve for revaluation of assets. &c..,'
$32,396,975; capital surplus and paid-in surplus at Dec. 31 1932, $22.765.-
216.

CONSOLIDATED BALANCE SHEET DEC.i930 . 1929.31 .
1932. 1931.

Assets-
Plant, prop.,equip.,&c_c407,203,849 420,818,574 358,602,728 297.693.105
Cash in banks & on handb12,075,718 15,816,371 21,125,693 27.213.238
Marketable securities_ 1,585,369 8,982,456 17,573.734
Accounts & notes receiv_ 32.556,495 39,193,327 39.193,715 38.435.635
Mdse., materials & sup's 17,974,329 30,062,952 39,790,187 29,340.891
Deposits to meet matured

Interest, dividends, &c 483,108
Sundry current assets_ - 1,001,296 520,991 473,456 338.901

Patents, licenses, &c_   35,773,986 39,189,210
507,702Advances to trustees

Invest, in and advances
to associated & allied
companies:
Associated cos. not

consolidated  59.910,313 63,964,411 58,252.303 43.635.858
Allied companies  16,771,642 19,073.183 9.387,436 8.367.748

Miscellaneous accounts &
investments  5,933,620 6,724,695 10,523,244 12.981,393

Special deposits  1,895.818 2,320,628 5,959,501 2,278,158.
Bond discount & expense
in process of amortiz'n 8,310,365 8,753,067 9,311,337 36:954905:307231

Research & develop. exp.
Prepaid accounts & other

deferred charges  2,519.130 6.356.454 6,247,921 7,147.223

Total 566,152,575 615,190,021 604,131.664 535.203,589
Liabilities-

a Common stock 214,526.333 214,563,467 215,605,733 195.299.467
Pref. stock of associated
companies  37,798,413 37,958,631 38,863,722 39,900.668

Min. stockholders' equity
in cap. & surplus of
cos. herein consolidated 4,764.902 8.799,504 9,573.979 9.138.340

Funded debt:
25-yr. 43% gold deb.

bonds, due July 1 '52 35,000.000 35,000,000 35,000,000 35,000.000,
10-yr. cony. 43i % gold mal
deb. due Jan. 1 193937.661,100 37.661,100 37,661,100 37,706.200

25-Yr. 5% geed debs_ 50,000,000 50.000.000 50.000.000
Associated companies- 67,066.226 66,191.648 64,937,922 63,877,548.

Subscribers' deposits _ _ 209.287 260,352 332,340 366.171
Other deferred liabilities 665,826
Note payable to trustee
of pension fund  855,259 824,890

Employees' benefit &
Pension reserve  11.364.371 10,626.438 10.289.404 9.121,471Notes & bills payable.-- 41.510.747 44,217,772 17,138.431 22.679,312

Accounts & wages pay  8,527,109 9,616,140 17.875.556 19.891.179Notes receivable disc'ted 511,714 475.157 107.120 289.110Int. & diva. payable_ -- -
f 
6,664,505 8.168,927 11,220,695( 64381.831Accrued interest & taxes I 3,952,938Sundry current liabilities 572,156 221.561 340.865Res. for depreciation_d15,814,226 16,429.916 16,347.438 14.056,707Reserve for contingen-

cies, &c  447.340 170,809 152,386 236,206Reserve for revaluation
of assets, &c  10,000.000

Paid-in surplus 
Capital surplus 
Pa 

122,765.216 55.180.7581 27.868.255 48,410.869
i 28.290,204

Earned surplus    18,472.356 22,645,817 28.054,707
Total 566,152.575 615,190,021 604.131.664 535.203.589
a Represented by 6.399,092 no par shares in 1932 and 6,400,206 in 1931.1930 and 1929. la Includes foreign currency of $4,790,981 (of which

$3.607,026 is in countries which have governmental exchange relations).c Including $93,015,385 representing excess of book value of investmentsIn associated companies over underlying book values thereof at datesof acquisition and after having deducted balance of depreciation reserves.
accumulated prior to dates of acquisition amounting to $65,835,329 Percontra. d See footnote c.-V. 136. P. 0532
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General, Corporate and Investment News

STEAM RAILROADS.

Matters Covered in the "Chronicle" May 20.-Southern Pacific Co. to
receive two loans aggregating $23,200,000 from Reconstruction Finance
Corp.; $1,500,000 additional loan to Erie RR.; Chicago Milwaukee St.
Paul & Pacific seeks loan of $9,000,000 and Pere Marquette $2,000,000,
P. 3464.

Alleghany Corp.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. P. 3337.

Antofagasta (Chile) & Bolivia Ry.-Omits Dividends.-
The directors announce that, although the accounts for 1932 are not yet

completed, the net revenue, including a dividend received from Andes
Trust, Ltd., and income arising from other investments, was approxi-
mately £231.000, of which £230,447 was required to pay interest on the
debenture stocks, in addition to which there was a loss of some £11,000 due
to differences in exchange. Under these circumstances, and having regard
to the decrease in the gross receipts of the railway during the current year
to date as compared with the corresponding period of 1932, and the need
for conserving cash resources, the directors regret that they are unable to
recommend the payment of any dividend on the 5% cumul. preference stock
or the consolidated ordinary stock, the balance on net revenue account of
approximately £244,000, which compares with £255,228 bought in, being
carried forward. (London "Stock Exchange Weekly Official Intelligence.")
-V. 134, p. 4654.

Bellefonte Central.-New Officers,
H. D. D. Brigstock has been elected President. succeeding Van S. Jodon.
C. S. Wesley, R. Russel Blair, C. B. Wagoner, P. B. Reinhold, W. M.

Canby and Robert S. Walker have been elected directors.
C. S. Wesley succeeds W. M. Canby as Vice-President and General

Manager. Robert S. Walker has been elected Secretary and John 0.
Talbott as Treasurer, succeeding 0. Hopkinson Baird who formerly held
both positions.-V. 134, p. 3451.

Boston & Maine RR.-Railroad Credit Loan.-
The road has requested authorization of the I.-S. C. Commission to issue

$1,000,000 promissory notes to the Railroad Credit Corporation for a loan
and to pledge $2,175,000 of its series "LL" first mortgage 6% gold bonds
as collateral security. The loan will be used to pay interest, rentals and
other fixed charges aggregating $2,406,696 which fall due on or before
Sept. 1 1933. The application states that the road's cash balance on
May 1, last, was $1,979,952.-V. 136, p. 2969, 2793, 2600.

Brimstone RR. & Canal Co.-Recapture Report.-
Division 1 of the I.-S. C. Commission has issued a final recapture report

finding that this company in the years 1920 to 1925, inclusive, had earned
$245,154 in excess of 6% on its valuation, of which one-half would be
recapturable. The company had already paid $42,642 and the Commission
orders the company to pay the balance.
The company operated a short industrial road in Louisiana and was con-

trolled by the Gulf Sulphur. Operations were abandoned April 15 1931,
under authorization by the Commission, because the mines served had
been depleted to a point a where operations were no longer profitable.-V
130. p. 1216.
Central RR. of New Jersey.-Resignation.--
Roy B. White on May 25 resigned as President of this road to become

President of the Western Union Telegraph Co. No successor will be an-
nounced. it is understood, until after the Reading Co. has received a de-
cision from the I.-S. C. Commission and the Federal District Court on
an application to remove its controlling interest in Jersey Central stock
from a trusteeship.

If the application is granted, C. H. Ewing, President of the Reading Co.,
is expected to become head of the controlledline.-V. 136. p. 3529.

Chesapeake & Ohio Ry.-Objects to Recapture Report.-
The company and the Hocking Valley Ry. have filed formal protests

with I.-S. C. Commission against orders in tentative reports directing the
payment of $18,774,905 and $2,555,559 respectively, as recapturable
amounts of excess income. The amount mentioned represents one-half of
the tentatively ascertained excess earnings.
The protests take issue with the Commission findings both as to fact and

law.
The C. & 0. made particular objection to the values for rate making

purposes determined for the respective years between 1920 and 1926 in
this connection. The minimum value of $299,000,000 fixed for 1921 should
be $552,000,000, it was said, while the maximum figure of $361,500,000
which was allowed for 1926 should lawfully be $656,000,000.-V. 136,
p.3529.

Chicago & Eastern Illinois RR.-Order Extended.-
After a hearing of company's creditors and stockholders in connection

with the proposed reorganization under the new bankruptcy act, Federal
Judge Barnes entered an order extending until further order of the court
his original order of April 18 authorizing the road to conduct its affairs
without appointment of a trustee.
Judge Barnes set no date for filing of a reorganization plan of the filing

and classification of claims pointing out that the present is not a good time
to fix property values.-V. 136, p. 3529.

Chicago & North Western Ry.-Debentures Off List.-
The 5% sinking fund debentures due May 1 1933, stamped as to 10%

paid, were stricken from the list of the New York Stock Exchange.-
136. p. 3530.

Delaware Lackawanna & Western RR.-Secur. Auth.
The I.-S. C. Commission on May 15 authorized the company to issue to

the Railroad Credit Corporation $500,000 of promissory notes and to
pledge as collateral security therefor bonds to the amount of $2.343,000
and such additional amount as may be required.
The report of the Commission says in part:
The applicant proposes, in order to meet its cash requirements for fixed

charges to July 1 1933. inclusive, to borrow an additional $500.000 from
the Credit Corporation, and to issue promissory notes in that amount to
evidence the loan. The notes will be dated the day of issue, will bear
interest at a rate not exceeding 6% per annum, and vi.11 mature not more
than three years from their date and in no event later than Dec. 31 1936.
-V. 136, p. 2594.

Fonda Johnstown & Gloversville RR.-Valuation.-
The I.-S. 0. Commission, in a tentative report, has placed a so-called

final valuation of $4,225,000 on the owned properties of this company
and $4.445,579 on the total used properties, as of Dec. 31 1927.-V. 136.
p. 3530.
Galveston Houston & Henderson RR.-Bonds Deposited
About 92.5% of the $2,122,000 5% bonds that matured on April 1 have

been deposited under a plan for their refunding, one-half in cash and one-
half with 53'j% bonds, and the company expects soon to declare the plan
operative. The line is controlled by the Missouri-Kansas-Texas and the
International-Great Northern, the latter of which is a subsidiary of the
Missouri Pacific-V. 136, P. 2794.

ki Great Northern Ry.-Seeks Extension of Bonds.-
The company has requested the approval of the I.-S. 0. Commission of

its proposal to extend for 10 years from July 1 next the maturity date of
$41,963.000 of the consolidated mortgage bonds of the St. Paul Minneapolis
& Manitoba Railway. See further details in V. 136. p. 3530. 3526.

Hillsboro (Wis.) & Northeastern Ry. -Reconstruction
Finance Corporation Loan.-
The company has applied to the Reconstruction Finance Corporation for

a loan of $15,000 for the purchase of a gasoline locomotive.-V. 128. p. 244.

Calendar Years- 1932.
Gross income  $293.441
Operating expenses  170,311

Louisiana & North West RR.-Earnings.-

Net income  $123,129
Other income  12,737

Total income  $135,867
Interest, rentals, taxes, &c  200,349
Depreciation  4,690

1931. 1930.
$427,870 $568,806
241,399 303,769

$186,471 $265,036
13,606 45,727

$200,077 $310,763
250,197 255.949
11,306 10,740

Net loss  $69,172 $61,425 prof$44,074
-V. 134, p. 3632.

Mississippi Central RR.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross operating revenue $609,782 $995,829 $1,317,572 $1,644,922
Operating expenses  590,318 766,831 1,095,644 1,184,062

Net operating revenue $19,464
Tax accruals  43,774
Uncoil, railway revenue_ 88

Operating income_ _ def$24,398
Equipment rents  297
Joint facility rents  2,551
Miscellaneous  2,861

$228,999 $221,927 $460,860
42,773 63.033 111,861

589 44 111

$185,636 $158,849 $348,888
34 Dr1,642 24,734

15,392 24,062 25,341
5,583 8,543 7,562

Gross income  def$18,690 $206,645 $189,813 $406,527
Equipment rents  . 37,668 56,934 40,500 9,232
Joint facility rents  8,254 8,871 9,472 12,349
Interest on funded debt- 105,887 113.353 120,292 127,097
Miscellaneous  7,803 • 1,672 2,483 2,436

Net income df.$178,302
Sinking fund deductions 148,313

Deficit 

$25,815 $17,065 $255,412
140.847 133,907 127,102

$326,615 $115,032 $116,842 sur$128,309
Balance Sheet Dec. 31.

Assets- 1932. 1931.
Investment $9,011,584 $9,013.373
Cash  85,937 93,920
Deposits to pay
coups . due Jan. 1 102,500 102,500

Loans & bill rec.-_ 3,462
Traffic & car serv-

ice balance rec 13,116 23,872
Due from agents
& conductors_ 4,791

Misc. accts. rec.__ 12,540
Mans & supplies_ 81,774
Working fund advs 1,170
Other del. assets  1,768
Unadjusted debits 11,995 16,451

2,928
20,610
95,386
1,270

Total  $9,330,637 $9,370,308
-V. 135. p. 290.

Liabilities-- 1932. 1931.
Capital stock $3,940,000 $3,940,000
Long-term debt 2,034,800 2,213,200
Loans & bills pay. 250,000
Traffic & car serv.

balance payable 8,851 9,944
Audited accts. &

wages payable 51.154 40,130
Miscell. accts. pay. 1,705 2,389
Interest matured &

unpaid  51,246 55,426
Other curr. Habits_ 674 2,085
Other del. habils _ 3,015 1,295
Other unadjusted

credits   709,742 677,721
Add'ns to prop.
through surplus 41,407 39,614

Sinking fund res. 2,141,863 1,958,631
Profit and loss.... 96,180 429,874

Total  $9,330,637 $9,370,308

Missouri Pacific RR.-Creditors Act for Removal of
President and Substitution of Trustee-Reconstruction Finance
Corporation Acts at Same Time for Inquiry into Deals with
Alleghany Corp.-
Appointment of a trustee to take over the reorganization of the company

was asked in a mandamus proceeding instituted in U. S. Supreme Court
May 22. The petition, brought by creditors of the road, seeks to have
L. W. Baldwin, the President, removed from control of the company.
The "Herald Tribune" in a Washington dispatch states:
Permission to file the mandamus action was asked of the Supreme Court

by B. W. Lansdown and others who have claims against the company dating
from 1907 when they were awarded repayment of overcharges on freight
they had shipped.
In their petition the plaintiffs said that provision was made for the ap-

pointment of trustees for the road under the new bankruptcy law. This.
they claim, placed on Federal Judge Faris the legal burden of appointing
a trustee from a group backed by the I.-S. C. Commission. Instead of
doing this, it is said, Judge Faris has refused to name a trustee and left
Mr. Baldwin and his associates in charge.

R. F. C. Asks Inquiry of Deals.-
The Reconstruction Finance Corporation on May 22 asked the U. S.

District Court at St. Louis for an impartial investigation of certain pur-
chases and sales of property made by the road in recent years while the
Van Sweringen brothers held control.
Pointing to the purchase of terminal property in Kansas City for $13,-

000,000 and of the St. Joseph (Mo.) Belt Ry. for $4,600,000, the petition
states that the amounts set forth in contracts "are greatly in excess of actual
considerations and greatly in excess of the reasonable market values of the
property at that time."
The Missouri Pacific acquired the property, it is alleged, by purchase

from the Terminal Shares, Inc., which acquired it from the Allegheny Corp.,
the original purchaser. All of the concerns were said to be controlled bythe Van Sweringens.
In its motion the R. F. C. stated the road has defaulted on $23,134,800

loaned it by the R. F. C., and that creditors are entitled to have a thorough
investigation made of the recent purchases and sale of the property. The
court is asked to appoint a disinterested trustee or several disinterested
trustees to investigate.
In detail, the petition states that in the fall of 1929 the Allegheny Corp.,

through its nominee, the Geneva Corp., purchased certain properties in
North Kansas City, Mo., and St. Joseph, Mo. The Allegheny Corp. was
declared to have been the principal company, controlled by 0. P. and M. J.
Van Sweringen, to have been used by them in acquiring controlling stock
of the Missouri Pacific in 1929 and 1930.
The Kansas City property, it was alleged, was purchased by the Geneva

Corp. from the Swift family trust and Armour Co. of Del. for $13,000,000.
of which $5,200,000 was recorded as paid Nov. 1 1929, and the balance
coming due Oct. 16 1930.
A contract between the Geneva Corp. and the Union Terminal Trust

and Union Terminal Ry., provided for sale of the St. Joseph properties
for $4,600,000, to be paid in two equal installments, the petition set forth
further.

Later, it is alleged, the Allegheny, through the Van Sweringens who had
control, decided to sell the properties to the Missouri Pacific. To accom-
plish this, the motion states, the Allegheny organized another corporation,
the Terminal Shares, Inc., the entire stock of which is held by Allegheny.

Sale of the properties was said to have been agreed on for a total of
$20,334,262, plus 5;4% interest. On Dec. 31 1930 a series of contracts
were declared to have been entered into between the Missouri Pacific and
the Terminal Shares, Inc.

Insurance Companies Watching Situation.-
Eleven insurance companies have formed an informal organization de-

signed to take concerted action for the protection of their interests as holders
of let & ref. bonds of the Missouri Pacific. The companies include the
Prudential Insurance Co. of America, the Metropolitan Life Insurance Co.,
the New York Life Insurance Co., the Eq_uitable Life Assurance Society,
the Northwestern Mutual Life Insurance Co., the Mutual Life Insurance
Co. of New York, the Mutual Benefit Life Insurance Co., the New England
Mutual Life Insurance Co., the John Hancock Mutual Life Insurance Co.,
the Pennsylvania Mutual Life Insurance Co. and the Aetna Life Insur. Co.
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• Time for Filing Claims Expires Aug. 31.-
Federal Judge Faris at St. Louis, May 15. issued an order requiring that

claims against the company be filed with A. T. Cole, Assistant Secretary
of the company, not later than Aug. 31 next.-V. 136. p 3530.

Nevada Northern Ry.-Excess Income.-
Division 1 of the I.-S. C. Commission has issued a final recapture report

finding that company received $1,267,996 of excess income in the years

1922-1927, accompanied by an order directing the payment of half that

amount to the recapture fund,-V. 132. P. 4583.

New Orleans Great Northern RR.-Foreclosure Sale.-
The sale of the road under foreclosure has been ordered on June 29.

The foreclosure decree was issued by the Federal District Court in Jackson.

Miss., and the upset price will be $1,000,000. It is expected that the bond-

holders' protective committee will purchase the property.
The railroad, which extends from Slidell, La., to Jackson, Miss., a

nd

has trackage rights into New Orleans, operates 264 miles of line. 
It is

controlled by the Gulf Mobile & Northern-V. 136, p. 3154.

Northwestern Pacific RR.-Abandonment.-
The I.-S. C. Commission on May 13 issued a certificate permitt

ing the

company to abandon (a) that portion of its Point Reyes branch, 
extending

from milepost 19.36. at or near Manor, to the end of said br
anch at mile-

post 36.88, at or near Point Reyes, 17.6 miles, in Mann 
County' and

(13) that portion of its Guerneville branch, extending from
 milepost 81.713,

at or near Duncan Mills, to the end of said branch at milepost 88.751.

at or* near Cazadero, 7.2 miles, in Sonoma County, all 
in the State of

California.
The company is an operating carrier controlled through capital s

tock

ownership by the Southern Pacific Co.-V. 135. p. 3854.
Okolona Houston & Calhoun City Ry.-Operation.-
The I.-S. C. Commission on May 13, issued a certificate authoriz

ing the

company to operate a line of railroad in Chickasaw and Calhoun Cou
nties,

Miss.
The report of the Commission says in part:
W. N. Ethridge, individually, and in behalf of the Okolona. 

Houston

and Calhoun City By. on Apri 11 1933, applied for authority to 
operate a

line of railroad extending from a connection with the Mobile & 
Ohio RR.

at Okolona in a general- southwesterly direction to Calhoun City, 37.34
miles, all in Chickasaw and Calhoun Counties, Miss.
The railroad is owned by the Southern Railway and is operated by 

Ernest

E. Norris, as receiver of the Mobile & Ohio RR. In Southern ttailwaY

abandonment, decided March 16 1933. we issued a certificate 
permitting

the Southern Ry. to abandon the railroad, and said receiver to ab
andon

operation thereof, subject to the condition that the Southern Ry. sh
all

sell the railroad, or any part thereof, to any person or persons offering,

within 30 days from the date thereof, to purchase it for continued operation

at a price not less than its fair net salvage value.
The Okolona was organized as a railroad corporation on April 21 1933. in

Mississippi, with the right to operate the railroad in question. Its authorized

capitalization is $5,000 of capital stock (par $100). No application has 
been

filed with us for authority to issue the stock. Provisional stock certificates

have been issued to perfect the organization of the corporation and to qualify

the directors. If and when we authorize the issue of stock the provisional
certificates will be canceled.
The Southern By. has agreed to convey to the Okolona the right of way

and all other lands along and appurtenant to the railroad in question for $1
and other valuable considerations, and to lease to the Okolona, and its

successors, for 10 years beginning May 15 1933, all the rails, fastenings,
frogs, switches, and metal materials now located and placed in, upon, and
along and connected with or appurtenant to the railroad at an annual rental
of $3,000 and taxes, licenses, or other municipal or governmental charges
which may be levied upon or assessed against the said leased property.
The Southern has further agreed that when the Okolona shall have fully

paid all of the rent as above, and shall have complied with the terms and
conditions of the lease, and shall not be in default thereunder, the Southern
will, in consideration of such compliance, convey all the leased property

to the Okolona, as its absolute property, by an appropriate bill of sale.
If the Okolona shall be in default in the payments as above, the Southern
reserves the right, after 30 days from the time it shall have demanded the
performance of the terms of the agreement, to remove said leased property
from the possession of, and use by, the Okolona, in which event the Okolona
agrees that the property shall be returned or restored to the Southern in the
same condition as received, less usual wear and tear, or to replace it by
other material of the same kind and in equally good condition.
The receiver of the Mobile & Ohio has tentatively agreed to sell to the

Okolona a small locomotive, obsolete for use on trunk lines, for $3,000,
and five or six freight cars and a passenger coach, for local use on the line.

at their depreciated value, all to be paid for in installments, the terms of
which have not been determined. A tentative agreement has been made
with the receiver for the interchange of traffic at Okolona, for the division

of rates, and for the use of the Mobile & Ohio's roundhouse, coal chute,
water tank, and tracks at that place. The receiver proposes to give the

Okolona the same division of rates that are now in effect between the rail-

road and the line of the Mobile & Ohio proper. Since the use of the said

facilities by the Okolona will be limited and will not interfere in any degree
with their use by the receiver, the latter agrees to make only a small charge
for such use, but the amount has not yet been determined. The applicant

expects also a continuation of the present division of rates with the Gul
f,

Mobile & Northern on traffic interchanged at Houston, Miss.

Pennsylvania RR.-Places Orders for Rails.-
Announcement was made on May 23 by President 

W. W. Atterbury

that this company has placed orders for the rolling of 23,500 tons of steel

rail with the following companies: Bethlehem Steel Co.. 9.790 tons; United

States Steel Corp., 12.460 tons; Inland Steel Co., 1,250 
tons.-V. 136.

P. 3531.

Peoria & Eastern Ry.-Annual Report.-

Corporate Income Account for Calendar Years.
1932. 1931. 1930.

Income from operation def$43,389 $23,241 $58,237

Dividend income 10.380 10,380 10,380

Income from funded securities 200,000 200,000 200.209

Income from sinking funds 416 425 462

Gross income $167.407 $234,047 8269,288

Interest on funded debt 447,880 441.594 417.493

Miscellaneous income charges 186
Sinking funds 5,159 5,231 5,422

Deficit for year $285,818 $212,777 $153,627

The status of the company's account under the operating agreement with

the Cleveland Cincinnati Chicago & St. Louis By., whic
h agreement was

assumed by New York Central RR., effective Feb. 1 1930. by
 provisions

of its 99-year lease, dated Jan. 2 1930, of the lines of the former,
 is as

follows:
Balance due C.C.C. & St. L. By Co., Dec. 31 1931- $1,160,154

Balance due N. Y. Cent. RR., Dec 31 1931  549,900

Expend. in 1932 for addns. & betterm.-Road_-- -
For miscellaneous physical property 

Advances-Railroad Credit Corporation 

$7,513
2,707

34,548

Add for 1932-Income acct. debit bal. for the year- 8285,819

Loss on retired road and equipment  5.986

Miscellaneous items  140

Deduct for 1932-Unclaimed wages year 1926 

Bal. due 0. 0. 0. & St. L. By. Co., Dec. 31 1932-- 
$1,160,153

Balance due N.Y. Central RR. Co, Dec. 31 1932_- 886,409

$1,710,054

$44,768

$291,945

$2,046,767
204

$2,046,564

Of the amount of 82,046,564 shown as due Cle
veland Cincinnati Chicago

& St. Louis By. and New York Central RR., $215,
410 represents reserves

and accruals as of Dec. 31 1932, which had 
not then been paid out by those

companies.
The account with New York Central RR. shows also

 the following item on

Dec. 31 1932:
In favor of the Peoria & Eastern By.: Credijs 

accounts of retirement and

depreciation of equipment, $594,962.

Results of Operation Under Agreement With the Cleveland Cincinnati Chicago &
St. Louis R. (Agreement Assumed by New York Central RR.,

1931. 1930._ 
$2,702.787 $3,554.900
2,317,032 3,044.741

Calendar Years- 1932.
Railway operating revenues $2,090,584
Railway operating expenses 1,804,897

Net revenue from railway opers_ _ - - $285,687
Railway tax accruals 166.499
Uncollectible railway revenues 437

Railway operating income $118,750
Equipment rents, net debit 107,546
Joint facility rents, net debit 85,104

Net railway operating deficit $73,900
Miscellaneous rent income 41,826
Misc. non-oper. physical property- _ _ 3 130
Inc. from unfunded secure. & sects _ _ _ /5r61
Miscellaneous income 719

Gross income def$28,286
Miscellaneous rents 11,750
Miscellaneous tax accruals 1,242
Interest on unfunded debt 39
Miscellaneous income charges 2,070

Net income 

Comparative Condensed Gen
1932. 1931.

Assets-
Inv.in rd. dr equip.21,402,255 21,476,832
Sinking funds, ___ 11,635 11,975
Misc. phys. prop._ 18,372 15,664
Inv. in affil. cos_ _ _ 5,214,200 5,179,651
Deferred assets__ _ 1,327 1,327
Retirement & de-

prec. of equip_ 594,962 515,284

Total 27,242,749 27,200,733
-V. 134, p. 4155.

$385,754 $510.159
208,672 230,431

967 520

$176.114 $279,208
114,969 171,337
61.756 73,865

$611 profS34,006
36,416 32,593
4,616 8.317

66 71
988 910

$41.477 875,896
13,715 13,599
1.861 1,900
631 175

2,027 1.986

def$43,389 $23,241 $58.237

oral Balance Sheet, Dec. 31.
1932. 1931.

Liabilities- $ $
Capital stock  9,994,200 9,994,200
Stock liab. for cony 5,000 5,000
Fund, debt unmId13,773,000 13,779.000
Non-nesotizble di.

to attn. cos  2,046,564 1,710,054
Fund, debt mat'd

unpaid  1,000 1.000
Accrued deprec.-
equipment  818,538 818.950

Add. to Property
through income
and surplus__ _ _ 1,649,455 1,649,455

Sinking fund res.. 215,658 205,215
Dell It  1,258,666 962,139

Total 27,242,749 27,200.733

Philadelphia Baltimore & Washington RR.-Bonds

Authorized.-
The I.-S. C. Commission on May 19 authorized the company to is

sue

81,185,000 gen. mtge. gold bonds, series D. the bonds to be d
elivered at

par to the Pennsylvania RR. in partial reimbursement
 for expenditures

made by that company for capital purposes and to retire matur
thg bonds.

-V. 134. p. 1575.

Quebec Montreal & Southern Ry.-Winding Up.-
A bill authorizing the company to wind up 

its affairs and give up its

charter has been approved by the Canadian House of 
Commons. After pay-

ing off its debts, company is to distribute its assets or 
proceeds among stoclr-

holders pro rata. The road runs from Sorel, Quebec 
Province, to Montreal.

Originally it was a part of the Delaware & Hudson s
ystem, but in 1929, the

Canadian National Rys. system took over physical 
assets of the railway

and has operated the line since that time.-V. 129. p. 471.

St. Louis-San Francisco Ry.-Plan of Readjustment

Modified-Time for Deposits Extended.-
The readjustment managers issued the following notice, 

May 24:

"Company has filed in the U. S. District Court for the E
astern District

of Missouri, Eastern Division, a petition under the Fed
eral Bankruptcy

Act, which was amended at the last session of Congres
s to facilitate re-

organization of railroad companies under the jurisdiction of 
the I.-S. 0.

Commission and the Court, with the consent of 662-3% of e
ach class of

security holders affected by the proposed reorganization. Mor
e than 71%

of the bonds affected by the plan, including more than 68% of each Issue of

bonds, have been deposited under, or have otherwise assented t
o, the plan.

"To comply with the provisions of the Bankruptcy Act, th
e plan has been

modified in certain respects, primarily to make provision for
 unsecured

claims against the company and for additional loans fro
m the R. F. 0.,

to be secured by bonds issued under the new prior mo
rtgage to such amount

as may be necessary to enable the plan to be carr
ied out and to provide

adequate working capital. Such modifications in the judgment of the

realljustment managers and the committees do not adv
ersely affect the

interests of any class of security holders.
"Copies of the modified plan may be obtained from 

any depositary or

from the secretary of the readjustment managers.

"The time for deposit under the plan has been ext
ended to the close of

business June 30 1933."

Plan Filed with Some Changes.-
The receivers have filed a copy of the plan of 

reorganization with the

I.-S. C. Commission, coincident with the request to
 the Federal Court for

the Eastern District of Missouri for permission to re
organize under the new

bankruptcy laws.
Along with this request to the Court for permi

ssion to reorganize, which

was granted, the carrier petitioned for a dete
rmination of the manner in

which claims and interests of creditors and stockho
lders of the company

shall be filed. A hearing on this will be held before
 the Court June 5.

The papers filed with the Commission recited that holder
s of more than

70% of the total amount of bonds dealt with under the pl
an have assented

to the reorganization; that the reorganization plan has be
en declared oper-

ative and deposits are still being received in substantial
 volume. It was

further stated that 68% of the outstanding prior lien bonds, 
74% of the

outstanding consolidated bonds and 68% of the o
utstanding Fort Scott

bonds have assented to the plan. Consent of 66 2-3% of each class of

security owners is required under the new bankruptcy la
ws.

The bankruptcy amendment and changes in the situation
 of the country

required certain modification of the original plan, the Commissio
n 'f!ras told.

The most important modifications include the making of 
provision for

unsecured claims against the company, which it is estimated wil
l not exceed

51,000.000, and for obligations of the receivers. The second 
important

modification involves provisions for additional Reconstruction Fi
nance

Corporation loans to be secured by bonds issued under the new prior 
mort-

gage to such extent as may be necessary to enable the plan to be carried

out and to provide adequate working capital.
The modified plan provides for a new prior mortgage of $25,000,000.

which would furnish bonds for R. F. C. loans.-V.  136.p. 3531.

Seaboard Air Line Ry.-. Abandonment of Branch
The I.-S. C. Commission on May 17 issued a certificate permitting the

company and its receivers to abandon a branch line of railroad known as

the Covington Branch, extending from St. Marks Junction easterly t
o

Leonton, approximately 20.8 miles, all in Leon and Jefferson counties.

Fla.-V. 136, p. 656.

Southern Pacific Co.-$23,200,000 Loan Authorized.-
Two loans totaling $23,200,000 to the company, which has been approved

by the I.-S. C. Commission, were authorized May 25 by the board of
 direc-

tors of the Reconstruction Finance Corporation. Of the total, $22,000,000

will be provided for the payment of maturing equipment trust securities

interest on funded debt and a judgment due, all to be expended before

Jan. 1 1934.
The additional 81,200.000 is a work loan for the construction of a 

new

station and terminal facilities at Houston. Texas.
Details in connection with the loans were given in the "Chro

nicle" of

May 20. page 3464.-V. 136p. 3340. 

Utah Ry.-Excess Income.-
Division 1 of the I.-S. C. Commission has issued a final r

ecapture report

finding that this company received $178.825 of excess in
come for the years

1921 to 1926, inclusive, accompanied by an order di
recting the payment of

one-half of that amount of the recapture fund.-V. 126. p. 
4080.
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Wabash Ry.-Receivers Certificates-To Pay Interest.-The receivers have been authorized by Federal Judge Davis at St. Louisto issue certificates of indebtedness not exceeding $906,853. Proceeds areto be used for payment of interest due April I last on Omaha division 3 ti %bonds in sum of $55.308 and interest totaling $847,275 due May 1 last onWabash 1st mtge. 5% bonds and $4,000 on Columbia & St. Loma RR.4% bonds.-V. 136, p. 3155.
Wheeling & Lake Erie Ry.-Off List.-
The New York Curb Exchange has removed from the list the 7% priorlien stock, par 3100.-V. 136. P. 3337.
Winston-Salem
Calendar Years-

Railway oper. revenue__
Railway oper. expense.._
Railway tax accruals__
Uncollectible ry. rev_ _

Railway oper. income_
Non-operating income__

Gross income 
Interest on funded debt-
Other deductions 

Balance, surplus 

Southbound Ry.-Earnings.-
1932.1930. 1929.
$770,696 $1,130,k0 81,260,141 $1,511,441
589,466 741,490 830.726 903.437
81.200 103,000 113,000 133,000

197 36 289 51

$99,832
69,181

$285,744
87,124

$316,126
78,046

$474,953
71,440

$169,013
200,000
108,866

$372,868
200,000
145,968

$394,172
200,000
155,773

$546,393
200,000
169,049

def$139,852 $26,899 838,398 $177,344
Consolidated General Balance Sheet Dec. 31.

Assets- 1932. 1931. Liabilities- 1932. 1931.Road and equip-- -$6,752,118 $6,741,215 Capital stock $1,245,000 $1,245,000Other investments 256,194 239,856 Funded debt 5,000,000 5,000,000Cash 55,916 59,828 Traf. & car service
Remit.in transit-. 8,018 6,078 balances payable 44,306 52,395Special deposits 105,140 225,100 Audited accts. and
Traffic & car serv. wages payable__ 162,375 128,871bats. receivable_ 30,794 22,010 Miscall. accts. pay. 1,996 2,440
Net bal. rec. from Int. matur. unpaid 100,140 100,100agents &conduc. 9,094 14,140 Prepayment on frt.
Adv.on frt.in tran. 4 10 in transit 6,383 9,362
MIscell. accts. rec. 17,238 24,876 Taxes accrued  2,999 19,496
Mats. & suppi____ 18,995 23,265 Accr. depr. equip_ 217,081 205,179Work, fund advs__ 757 757 0th. unadj. cred ts 4,539 5,229
Disc on fund. dt__
Other unadjusted

192,500 199,500 Addition to prop.
through income

debits 6,373 5,034 and surplus ____ 531,259 516,854
Profit & loss Burp_ 137,062 276,741

Total $7,453,142 $7,561,667 Total $7,453,142 $7,561,667-V. 134, p. 3634.

PUBLIC UTILITIES.
Matters Covered in the "Chronicle" May 20.-Production of electricityfor the week ended May 13 1933 2.2% over that for the same period lastyear, p. 3427.

American Commonwealths Power Corp.-Court Orders
Receivers to Co-Operate in Dominion Gas Reorganization.-
The Court of Chancery in Wilmington. Del., loan order May 24 author-

ized the receivers of the corporation to take steps necessary to permit
consummation of the plan of reorganization of the Dominion Gas & Elec-
tric Co.which owns important natural gas properties in western Canada.(See aka; Dominion Gas & Electric Co. below.)
At the same time the Chancery Court issued an order authorizing thereceivers of American Commonwealths Power to undertake a plan of set-tlement between the estate and the American Gas & Power Co.. controlof which passed to the Fltkin interests in Jan. I932.-V. 136. p. 490.
American Public Service Co.-Earnings.--
For income statement for 3 months ended March 31 1933 see "EarningsDepartment" on a preceding page.-V. 136. p. 2601.
Associated Gas & Electric Co.-Output Improves.-
For the week ended May 13 the Associated System reports electric out-put. excluding sales to other utilities, of 48.285,465 units, which is 3,799,492units or 8.5% above the total of 44,485,973 units reported fbr the corres-ponding week of last year. Compared with the same period of 1931, how-ever, this output reflects a decrease of 6.1%.
Gas output for the week totaled 317,182,400 cubic feet, an increase of2.9% over the same week of last year.

Earnings.-
For income statement for 12 months ended April 30 see "Earnings

Department" on a preceding page.-V. 136, p. 3531.

Associated Telephone Utilities Co.-Asks Deposit of
Debentures.-
A. B. Salinger. Secretary of the protective committee for holders ofdebentures issued a statement, May 26, urgIng the holders to deposit their

securities with the committee in order that 'a fair plan of reorganization"
may be evolved. He said an offer of the committee to confer with the re-
organization committee of the company and to assist in working out a
plan had been refused, and that a request for a list of debenture holdershad been denied.-V. 136, p. 3340.
Atlanta Gas Light Co.-Earnings.-
For income statement for 3 and 12 months ended March 31 see "EarningsDepartment' on a preceding page.-V. 136. p. 2972. 2795, 1882.

Central Indiana Gas Co.-Earnings.-
For income statement for 3 and 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 135, p. 1823.

Central & South West Utilities Co.-Earnings. -
For income statement for 3 months ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 136. p. 2603; V. 135, p. 4032.283
Cities Service Co.-Given Permit to Sell Securities in

Kansas.-
The Kansas Corporation Commission issued an order May 16 fully vindi-cating the right of Cities Service Co. to sell its securities In the State ofKansas. The order was issued after an extended investigation and fullhearing by the Kansas authorities.
The Assistant Bank Commissioner made a favorable report to the StateBoard after an investigation of the company's securities. A temporaryauthority permitting the sale of the securities for 60 days was issued lastMarch. This period expired May 16 when the Kansas Corporation Com-mission, successor to the Securities Board, granted the company full au-thority to sell its stock.
In its order the Corporation Commission said that "the company has madethe required showing as provided in the law and on these reports, certifiedby certified accountants, there does not appear any ground under thsKansas law for denying a permit to sell the securities now outstanding."-V. 136. P. 3156.

Cleveland Ry.-Time for Deposits Extended.-
The period for deposit of the 5% mortgage bonds, $6.000.000 of whichmatured March I, for exchange for 10-year 6% sinking fund bonds re-tirable at the rate of 8600.000 a year has been extended. The originalperiod for making such deposits expired May 15, Hayden, Miller & Co.,bankers, stated:
"The company bond refinancing plan has been approved by a largemajority of its bondholders. Deposits have been received steadily.
"The old issue was distributed widely, the bondholders living in nearly

every State in the union. Due to the fact that some of the bonds promised
for deposit are coming from long distances, the time for deposit will be held
open for a few days longer. This will also give other holders an opportunity
to get in their bonds.
"Failure of the plan would have serious consequences affecting the marketvalue of the bonds, consequently those bondholder, now delaying deposits

are working a hardship on the large Majority who have already deposited,as well as on themselves, and are jeopardizing the plan."-V. 136. p. 2421.
"Dominion Gas & Electric Co.-Plan for Revision ofCapital Structure.-
Mention was made in "Chronicle" of May 20 to a plan for revision of thecapital structure of the company. A committee headed by H. R. Milner,Chairman and including Wiley F. Cori and Burton A. Howe, has beenappointed to endeavor to consumate the plan.
Chadbourne, Hunt, Jaeckel & Brown, 70 Pine St., New York andGraham, McMahon, Buell & Knox, 2 Cedar St., New York are Counseland A. D. McNab, 120 Broadway, New York is Secretary. The depositaryis Central Hanover Bank & Trust Co., 70 Broadway, New York.
The Committee in a letter to the holders of the varioussecurities of the company states:
The plan has been devised with a view of enabling the company and itssubsidiaries to meet, under present day conditions, their financial require-ments for capital expenditures.
The plan provides for Important amendments to the indenture, datedas of July 1 1930, securing the let lien & coll, gold bonds 6ti % series.Including provision for
(a) release of the 54,000,000 of 1st mtge. bonds of subsidiaries nowdeposited thereunder against the substitution therefor of new first mort-gage bonds (of between $2,000,000 and $3,000,000 principal amount. whichmay be of any maturity or maturities and bear interest at any rate notexceeding 6t4 % nor less than 5% per annum and shall be payable,. as toprincipal and Interest, in gold coin of the standard of weight and finenessexisting at the date of issue or lawful money of the United States of America,or an equivalent principal amount of bonds, payable in Canadian dollarsand (or) British sterling, such equivalent principal amount to be computedat the then prevailing rates of exchange, all as the issuing corporation orcorporations shall determine) and all stock issued in connection with suchrecapitalization of said subsidiaries-and the consequent elimination of theterm "first lien" from the title of the present first lien and collateral goldbonds of the company, and
(b) permission to subsidiaries to issue securities directly to the publicInstead of being required, as by the above indenture at present, to pledgethe same as security for the firkrlien and collateral gold bonds.
The plan does not contemplate any reduction in either principal or interestof any first lien and collateral gold bonds, 6.i % series, which will remainoutstanding, but it does provide for the surrender to the trustee for cancella-tion of $1,000.000. principal amount, of such bonds owned or controlled byInternational Utilities Corp.. as a payment to the sinking fund for the bonds,and for the complete revision of all securities of the company junior to thebonds. Annual requirements for interest on funded debt and cumulativepreferential dividends are substantially reduced; the principal amount ofthe outstanding bonds is reduced to $7,000,000 and the issue is closed.International Utilities Corp., which owns, or controls through subsidiaryand affiliated corporations, over $4.000,000. principal amount, of first lienand collateral gold bonds, 6H% series, all of the $3,000,000, principalamount, of three year 6% gold notes, due July 1 1933, and substantial'minority interests in the first preferred stock and the common stock of thecompany has approved the plan and assented thereto. In order that theplan may be declared operative and put voluntarily into effect, it will benecessary for the holders of an additional $2,800,000. principal amount, offirst lien and collateral gold bonds, 6 % series, to approve and assent to.the plan by depositing thereunder their said bonds to the end that theindenture to the Guaranty Trust Co. of New York, trustee, dated as ofJuly 1 1930, under which the first lien and collateral gold bonds, 6;4%series, were issued and are outstanding. may be amended pursuant to theterms of the indenture, it being necessary that the holders of not less than.85%, principal amount, of the bonds outstanding consent to and approvesuch amendment.
H. H. Milner, President in a letter to the security holders

states in substance.
The company was organized in Delaware June 17 1930. Shortly there-after it acquired and now owns, directly or indirectly:
95% of the common stock of Canadian Western Natural Gas Light.Heat & Power Co., Ltd. and substantially all of the 2nd pref. and 96% ofthe common stock of Northwestern Utilities, Ltd.
All of the 1st mtge. bonds and all of the stock (except directors' qualify-ing shares) of Canadian Utilities, Ltd.. Duncan Utilities, Ltd., Union PowerCo., Ltd., Nanaimo Electric Light, Power St Heating Co., Ltd., and Gas

Production & Transportation, Ltd. and in addition thereto certain assetsrepresenting obligations of underlying companies.
For and in connection with such acquisition it issued its presently out-standing securities which are as follows:

Authorized. Outstanding1st lien & coll. gold bonds, 6yi % series.
due July 1 1945  $8,000.0003 year 6% gold notes, due July 1 1933 $3,000,000 3,000,0001st pref. stock, $7 ser. of 1930 (no par) 100,000 she, 25,000 she.2d pref. stock. $7 ser. of 1930 (no par) 50,000 Ells. 41,534 shs.Common stock (no par)  1,000.000 shs. 592,500 shs.Warrants to purchase shares of com-
mon stock to number shown  157,500 ells. 167,500 shs.* ...ssuable in series and not limited to any fixed amount.
Upon the organization of the company, acquisition by it of securities asaforesaid, and the issuance for and in connection therewith of its ownsecurities, the company became a subsidiary of American CommonwealthsPower Corp. through the ownership by that corporation of a majority ofthe common stock. The financial structure of the company, when organizedwas devised in the light of the financial conditions then prevailing, and con-templated that the capital requirements of the companies included in thesystem would be met principally through the issuance of additional 1stlien & coll, gold bonds and securities junior thereto, and under the terms ofthe indenture dated as of July 11930, no subsidiary is permitted to issue orsell any bonds or other funded debt unless the same be deposited under theIndenture. The indenture also provides that with certain exceptions, suchas preferred stock of subsidiaries sold in Canada in customer ownership,additional stock issued by subsidiaries must be pledged under the indenture.These provisions do not permit raising funds for capital requirementsunder present financial conditions, first because of the impossibility ofselling bonds or other securities of a holding company at fair prices in thepresent market, and second because, as a result of the disturbed conditionsprevailing in foreign exchange, it is prohibitively expensive, if not impossible,to provide for the capital requirements of Canadian subsidiaries whoseearnings are realized In Canadian dollars, through the issuance of bondsprincipal and interest of which are payable in United States dollars. Goodbusiness prudence requires a revision of capital structure which will permitthe Canadian subsidiaries to meet their capital needs through the issuanceof first mortgage bonds and other obligations, preferably payable inCanadian dollars or British sterling, and a reduction in connection there-with of the first lien and collateral gold bonds, 634 % series, of the company,now outstanding, which are payable in United States dollars,It will be noted that $3,000.000 of 6% gold notes are due on July 1 1933.At the time of the original financing of the company, it was no doubtcontemplated that when these notes matured they could be refinancedeither through the sale of long term obligations or stock to the public orto American Commonwealths Power Corp. The latter company is now inreceivership and hence closed as a source whence the necessary funds canbe obtained to pay the 83,000.000 of maturing notes, and the companyhas been unable to devise any other plan for the refunding or paymentthereof. In this connection it should be noted that even through the holdersof the $3,000,000 of notes should consent to an extension thereof for asubstantial period of time, the probem of meeting the capital requirements ofsubsidiaries would not be met.

Confronted by the financial problems outlined above, the company, inconsulation with International Utilities Corp. which owns, or controlsthrough subsidiary and affiliated corporations, over $4,000,000. of 1st lienand coll, gold bonds, % series, all the $3,000,000. of 6% gold notesmaturing July 11933, and substantial minority interests in the outstandingfirst preferred and common stock has developed the within plan. It isbased upon the following premises:
(1) That certain changes in the indenture securing such bonds should bemade to the extent that the same are necessary to enable the capitalrequirements of the subsidiaries of the company to be met by permittingthem to sell securities to the public.
(2) That the company should be permitted to release the $4,000,000 offirst mortgage bonds of subsidiaries now deposited under the indenture inexchange for new first mortgage bonds (of between $2,000,000 and $3.-000.000, principal amount)" and stock and to cause the release by the
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trustee of such new bonds for sale, the proceeds of any such sale to be
applied to the payment of the balance of a bank loan of Canadian Utilities,
Ltd., amounting at April 30 1933 to $326.735, incurred for capital purposes,
and the balance to the purchase and retirement of 1st lien and coll, gold
bonds
(3) That 

0 
the holders of all securities junior to the first lien and coll.

gold bonds, 6A % series, namely the holders of the 63,000,000 of 3-year
6% gold notes maturing July 1 1933, and the stockholders, should accept
such revision of the capital structure junior to the bonds as is necessary in
the light of present financial conditions.
(4) That the holders of the 1st lien and coll, gold bonds, 6% % series,

should be neither asked nor required to reduce their principal or interest.
' Revision of Capital Structure.

Subject to the consummation of the plan, including the amendment of
the indenture under which the 1st lien and coll, gold bonds. 634% series,
were issued and are outstanding, the initially outstanding securities of the
company will be as follows: •

To Be Outstanding
Presently on Consummation

Security-- Outstanding, of the Plan.
1st lien and coll, gold bonds, 04%

series, due July 1 1945  $3,000,000 a$7 .000.000
3-year 6% gold notes, due July 1 1933 3,000,000 None
1st pref. stock. $7 ser. of 1930 (no Par) 25,000 shs. None
2nd pref. stock, $7 ser. of 1930 (no Par) 41,534 shs. None
New preferred stock (no par)  bNone 25,000 shs.
Common stock (no par)  592,500 shs. d156,667 shs.
Warrants to purchase shares of com-
mon stock to number shown  c157$00 shs. d105.000 shs.

a Closed issue. b Entitled to dividends at the rate of $7 per share Per
annum, non-cumulative for two years from date of initial issue but cumula-
tive thereafter. Convertible, in whole or in part, for five years after date
of initial issue into shares of new common stock, as from time to time con-
stituted, at the rate of six shares of new common stock for each share of
new preferred stock. c In addition to the warrants, there will be granted
Certain rights to purchase shares of the authorized but unissued new
common stock of the company. d New common stock created by reclassifi-
cation.
To accomplish this result. International Utilities Corp., which, owns or

controls over $4.000,000 of 
International

lien and coll, gold bonds, 6)% series, and
63,000,000 of 6% gold notes, due July 1 1933 (as well as shares of preferred
and common stock), has agreed, immediately after the reclassification of
the capital stock and the consummation of the plan has been effected.
(a) to surrender or cause to be surrendered $1,000,000 of the bonds to

Guaranty Trust Co. of New York, as trustee for cancellation as a payment
to the sinking fund for the bonds, thus anticipating sinking fund require-
ments for a period of approximately 10 years; and
(b) to surrender or cause to be surrendered $3.000,000 notes to Bankers

Trust Co., as trustee of the note agreement under which the notes are
issued, for cancellation thereof and in satisfaction of the note agreement,
and in consideration of the surrender of the bonds and notes, the company
will issue to the owners of the bonds and notes surrendered 25,000 shares of
new preferred stock and 146,223 1-15 shares of new common stock and also
deliver to them a note in the principal amount of $212,036 of American
Commonwealths Power Corp., now in receivership, and 5,000 shares of
preferred stock, $6 series (2nd pref.), of American Gas & Power Co. pledged
as collateral for the note.
As a preliminary step in the consummation of the plan, the certificate of

Incorporation of the company will be amended so that
(a) the authorized capital will consist of 50,000 shares (no par) of new

preferred stock and 600,000 shares (no par) of new common stock (in lieu
of the 100.000 shares of 1st preferred stock, 50,000 shares of 2nd preferred
stock and 1.000.000 shares of common stock now authorized):
(b) the 25,000 shares of 1st preferred stock now outstanding will be

changed into and become 6,250 shares of new common stock;
(c) the 41.534 shares of 2d pref. stock now outstanding will be changed

into and become 2.768 14-15 shares of new common stock; and
(d) the 592,500 shares of common stock now outstanding and the 120,000

shares of stock now held in the corporate treasury will be changed into and
become 1.425 shares of new common stock.
The committee may also, in its absolute discretion, in connection with

such reclassification, or at any time thereafter, reduce the present amount
of capital of the corporation to such amount as it shall deem advisable.
There are now outstanding (1) warrants attached to the 1st lien and

coll. gold bonds, 84% series, which entitle the holders to purchase, at
any time on or before June 30 1940, or in case of prior redemption of the
bonds to which the warrants are attached, on or before the tenth day
prior to the redemption date, up to 120.000 shares of the present common
stock at a price of $10 per share, subject to adjustment in certain contin-
gencies as provided in the agreement under which the warrants are issued,
and (2) warrants entitling the holders thereof to purchase, at any time on
or before June 30 1940, up to 37.500 shares of the present common stock
at a price of $10 per share, subject to adjustment in certain•contingencies
as provided in said agreement. in connection with the consummation of
the plan, it is proposed that, of the warrants mentioned in (1) above,
warrants to purchase 15.000 shares of common stock (being the warrants
attached to the $1,000,000 of bonds to be surrendered as a sinking fund
Payment), and all the warrants mentioned in (2) above will be canceled;
and that the remainder of the warrants will be amended so that the bearers
or registered owners, as the case may be, of the bonds to which they are
attached will be entitled to purchase. at any time on or before Sept. 1
1934, or in case of prior redemption of the bonds to which said warrants
are attached, on or before the tenth day prior to the redemption date, a
number of shares of new common stock (as from time to time constituted)
equal to the number of shares of the present common stock now purchasable

thereunder, at a price of $7.50 per share. In considering this proposed

amendment of the warrants, it should be remembered that under the present

provisions of the warrants, tne warrant holders, upon the exercise thereof
after the reclassification of the capital stock of the company as above

outlined, would be entitled to receive, in lieu of each share of present

common stock called for by the warrants, the fraction of a share of new

common stock (to wit, 1-5(N)) issued upon such reclassification in
 respect

of each share of corn, stock outstanding at the time o
f such reclassification.

The holders of all three classes of presently outstand
ing stocks of the

company, including in such designation, for re
asons hereinafter stated,

security holders, creditors and stockholders of Am
erican Commonwealths

Power Corp., will receive the right to purchase addition
al shares of the

authorized and unissued new common stock of the company, after con-

summation of the plan.

Reduction of Annual Requirements for Interest on Funded Debt and Cumulative
Preferential Dividends.

A comparison of the annual requirements for interest on funded debt and
cumulative preferential dividends of the company before and after recapitali-

zation is as follows: At Present. Recapitalization
Interest on 1st lien and coll, gold bonds,

% series  $520,000 $455.000
Int. on 3-year 6% gold notes, due July 1 1933 180,000 Nothing
Preferential dividends  465.738 *175,000

Total _________________________________ $1.165,738 $630.000

* The 25,000 shares of new preferred stock to be initially issued will be
entitled to preferential dividends at the rate of 67 per share per annum.
non-cumulative for two years from date of initial issue but cumulative
thereafter.
The interest charges and preferred dividend requirements (even on a

cumulative basis) after recapitalization will be approximately 467'o less
than at present. In addition, the sinking fund requirements on the bonds
will be met or anticipated for approximately 10 years througn the surrender
of the 61,000,000. of the bonds for cancellation, thus relieving a drain o

n

cash resources.
Possible Future Steps Looking to Raising Capital Funds and Retirement of

Additional First Lien and Collateral Gold Bonds, 6% % Series.

The immediate effect of the consummation of the plan on the capital
structure and on the annual requirements for interest on funded debt and
cumulative preferential dividends is given above. It is, however, con-
templated that thereafter the company will offer for subscription approxi-
mately 140.000 shares of its authorized but unissued new common stock at
$7.50 per share. The offering wilt be made to present stockholders, and
also to holders of debentures, proven claims and stock of American Com-
monwealths Power Corp. because of the ownership by that corporation
of a large amount of the outstanding stock of the company. The subscrip-

tion right will remain open for period of three months following the first

publication of a notice by the committee, that the plan has been declared

operative, and the purchase price of stock subscribed for will be payable

as follows: $2.50 per share at the time of subscription; $2.50 per share within

six months after publication of notice, and $2.50 per share within nine

months after publication of notice.

Application of Additional Capital Funds.

The proceeds derived from the sale by the company of shares of its new

common stock will be used to the extent of not exceeding $500,000 for

additional working capital, from which the expenses of the plan may be
met, and any balance for retirement of 1st lien & collateral gold bonds.
61.% series.
The supplemental indenture will provide that all moneys received by

the trustee under the indenture securing the 1st lIen & coll. gold bonds.
634% series, from the sale of bonds of subsidiaries pledged thereunder
shall be applied first to the payment of the balance of the bank loan (men-

tioned below) in an amount not exceeding $326,735 and second to 
the

retirement of 1st lien & coll. gold bonds, 6A %aeries.
The supplemental indenture will also provide that whenever at any time

$100,000 or more is to be applied for the retirement of 1st lien & coll. gold
bonds, (exclusive of retirements through the sinking fund), Guaranty Trust

Co., as trustee, shall publish notice of the amount it is proposed to use

for such purpose and invite tenders.
Contingent upon the revision of the capital structure being effected,

International Utilities Corp. has agreed to give the company an option to

purchase at any time prior to the expiration of six months from the time

when the revision of the capital structure is effected, up to 61,500,000

of the bonds at 60% of principal amount plus accrued interest, and a
 further

option good for an additional six months to purchase at any time within

such extended period any further such bonds which at the time of 
exercise

of such further option International Utilities Corp. shall own, at 70% 
of

principal amount plus accrued interest. In case bonds cannot be purchased

at or below the then redemption price thereof, such funds shall be 
used to

redeem bonds.
Any funds raised through the sale by a subsidiary of its bonds or 

other

evidences of indebtedness (except bank loans incurred in the 
ordinary

course of business and maturing within one year from date incurr
ed) may

be used only for one or more of the following purposes:
(1) Retirement of outstanding bonds or other evidences of indebtedness

of such subsidiary;
(2) Reimbursement for expenditures for capital purpos

es made after

Jan. 1 1933, by such subsidiary;
(3) In the case of Canadian Utilities, Ltd., payment of a bank lo

an in-

curred for capital purposes by said subsidiary, amounting at April 30 
1933

to $326.735.
No subsidiary, however, shall issue any bonds or other

 evidences of

indebtedness (except bank loans maturing within one year from 
date in-

curred) in respect of expenditures for capital purposes made after Jan. 1

1933 to a principal amount in excess of 80% of such 
expenditures.

Any additional funds raised through the sale by a subsidiar
y of any other

of its securities may be used for any of the foregoing purpos
es or for working

capital for such subsidiary's own needs.

So long as any corporation, a majority or more 
of the voting stock of

which is owned by the company, is indebted to the compan
y, such corpora.-

tion will not declare or pay dividends upon 
shares of its common stock.

Desirability of Refinancing Subsidiaries.

The desirability of permitting subsidiaries to 
be financed by the issue

and sale of their securities to the public, b
ecause of present financial condi-

tions, has been set,forth above. The particular 
situations, which require

consideration now or in the near future and can best be m
et through such

type of financing, are the following:
Northwestern Utilities. Ltd., which owns and op

erates the natural gas

system supplying the City of Edmonton. Canada
, has an authorized issue

of $4.000,000 1st mtge. 15-year 7% bonds due 
July 1 1938, of which $2.-

551.700 were outstanding in hands of public and
 $1,448,300 were held in

sinking fund on May 1 1933. These bonds are payable, principal and

interest, in gold coin of the United States or of the 
Dominion of Canada,

depending upon where the interest coupons and (or) the 
bonds are presented

for payment. Indenture provides for the paymen
t to the sinking fund of

6c. per 1,000 cubic feet of gas sold during 1933, 
and of 7c. per 1,000 in

1934 and thereafter. Bonds held in the sinking 
fund also draw interest.

The amount payable to the sinking fund for 1932 
was approximately

$294,000, and although the amount of interest on bond
s held by publl

decreases from year to year through operation of sinking f
und, nevertheless

the amount payable to sinking fund will increase from ye
ar to year as the

consumption of gas increases and as additional bonds 
are acquired by

sinking fund.
When Northwestern Utilities, Ltd., originally was 

organized and its plant

was constructed, its sole supply of natural gas 
was the so-called Viking

Field. Geological studies made at the time indicated that the co
ntent of

this field was sufficient to insure a supply of gas 
to the City of Edmonton

for 20 years. Since that time an additional as 
field, known as the Kinsella

Gas Field. has been proven and the indications a
re that there is sufficient

gas in this field to supply the needs of the 
City of Edmonton for a long

period of time after the Viking Field has been 
exhausted.

Again, when the plant of Northwestern Utilities
, Ltd., was originally

constructed, a single pipe line between the Viki
ng Field and the City of

Edmonton was installed. The capicity of this pi
pe line has proved to be

inadequate and an additional and parallel pipe li
ne has been ln process of

construction of which approximately 40 miles 
remains to be completed.

Northwestern Utilities, Ltd., is therefore faced 
with the necessity of

making additional capital expenditures for constr
uction in the near future

to connect the Kinsella Field with the V
iking Field and to complete this

parallel pipe line. It is estimated that these capital expenditures will be

in the neighborhood of $1,500,000. Without the amendments of the in-

denture contemplated by the plan. it will be i
mpossible, under present

conditions, to provide this financing by a sale of s
ecurities. It is apparent

that Northwestern Utilities, Ltd.. must be permi
tted to retire its present

bonded debt with a new issue of bonds sold to the
 public, such new Wail° to

have less onerous sinking fund provisions.
The four subsidiaries owning and operating the ele

ctric properties of this

system have outstanding an aggregate principal 
amount of $4,000.000 of

first mortgage bonds and all of such bonds and all 
of the stock of these

companies, except directors' qualifying shares, are now p
ledged under the

indenture securing the 1st lien & coll. gold bonds, 6;i% series. Canadian

Utilities, Ltd.
' 

was indebted to Royal Bank of Canada at April 30 1933.

In the amount of $326.735, and is under agreement with th
e bank to pay

at least $5,000 a month in reduction of such indebtedness.
 This indebted-

ness is the balance due on a bank loan of $750,000, which was incurred in

connection with the acquisition of the electric property at Prince Albert,

Canada, and is a capital loan. These electric subsidiaries, therefore need

financing both for the purpose of retiring this capital loan and for additions,

betterments and improvements.
At the present time bonds of these subsidiaries cannot be issued for these

needs and sold to the public but with the indenture securing the 1st lien &

coll, gold bonds, amended as contemplated by the plan, these four electrical

operating subsidiaries, or an existing or new electrical operating subsidiary

owning all of their property and assets, may upon recapitalization create
one or more new open end first mortgage indentures with such restrictions
as to the issue of bonds as the issing corporation shall determine; the $4,-
000,000 of bonds of the four companies now held by the trustee under the
indenture may be surrendered and not more than $3.000.000, nor less
than 62,000,000 of new first mortgage bonds in the aggregate, which may
be of any maturity or maturities and may bear interest at any rate not

exceeding 6A % nor less than 5% per annum, principal and interest to be

Payable in gold coin of the standard of weight and fineness existing at the
date of issue or lawful money of the United States of America, or an equiva-
lent principal amount of bonds, payable in Canadian dollars and (or)
British sterling (such equivalent principal amount to be computed at the
then prevailing rates of exchange), all as the issuing corporation or corpora-
tions shall determine, and all stock issued in connection with such re-
capitalization, will be deposited as collateral with the trustee in lieu thereof.
and such new bonds may be released by the trustee for sale and the proceeds
of such sale used as hereinbefore set forth .—V . 136, p. 3532.—V. 135.
P.1823.

Eastern Gas & Fuel Associates.—Earnings.—
For income statement for 12 months ended April 30 see "Earning

s

Department" on a preceding page.—V. 136, p. 3157.

Eastern Massachusetts Street Ry.—New Director:—
J. Willard Hayden has been elected a director to succeed Harry 0. Austin,

deceased.—V. 136. p. 3157.
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Assets-
Cash 
Bankers accepts.

de U. S. Gov't
securities--   3,052.850 13.392,334

Bank time deps. 17,850,000 150,000State, mimic. &
0th. short term
securities   3,445,074 3,152,423

Accts. receivable 358,432 1,375,516Accr. int. receiv. 1,098,576 544,663
curr. assets 78,933 128,951dNotes & loans
receivable:

Amer. de For.
Pow Co.Ine 35,000,000 30,000,000

tin. Gas Corp. 25,925,000 25.925,000
Emprezas
Electr cas
Brasileiras,
S. A_  916,800 625,300

aSecs. (at book
value) 441,999,584 461,917,691

Deferred charges 702,828 702,828

3720
Electric Bond & Share Co.-Earnings.-For income statement for 12 months ended March 31 see "EarningsDepartment" on a preceding page.

Balance Sheet March 31.
1933. 1932.

22,262,488 17,827,086

1933. 1932.
Liabilities- $

Accts. payable_ 154,792 143,752
Divs. decl. on

pref. stocks__ 2,108,482 2,108,483
Taxes accrued__ 1,903,067 4.065,091
c Capital stock_171,901,234 170,392,948
b Liab. to issue
cap tal stock_ 372,144

Reserves  6,180,604 4,811,101
Capital surplus_317,546,938 323,401,672
Earned surplus_ 52,895,447 50,446,600

Total 552,690,565 555,741,791 Total 552,690,565 555,741,791
Mar. 31 '33. Mar. 31 '32.a Calculated at market quotations at dates of

bal. sheets (incl. at both dates $20,000,000
Cuban Electric 

Co.* 
6% 20-year debenture

• bonds, series A, at book value of $20,000,000and securities of wholly owned subs. at March
311933, at an arbitrary amount of $2,400,000
-book value 53.801,806-and at March 31
1932, at book value of $5,084.939) approxim-
ately $109.105,000 $169,915.000b Includes com, stock divs, decl, but unissued 370,644

Shares Auth. -Shs. Outst. Mar. 31-c Represented by: Mar. 31 '33. 1933. 1932.$5 pref. stock (no par value-stated
value $100 a sit.; entitled upon
liquidation to US$ ash. & accum.
dividends)  1,000.000 300,000 300,000$6 pref. stock (no par value $100 a
sh.: entitled upon liquidation to
$100 a sb. & accuse, diva.)  2.500.000 1,155.655 1.155,655Cora, stock and scrip ($5 par value)  20,000,000 5.267,147 4.965.490d Notes and loans receivable carried as current assets at March 311932.are included in the above statement as investments for comparative put•-poses.-V. 136. D. 3532.

Empire Gas & Electric Co. -Earnings. -
For income statement for 12 months ended March 31 see "EarningsDepartment" on a preceding page.-V. 136, P. 3158.

Fifth Avenue Coach Co.-Upheld on Bus Franchises.-
The validity of the franchises under which the company operates allof its routes, except the original line on Fifth Avenue between WashingtonSquare and 57th St., was upheld May 23 by the Court of Appeals at Albany.The decision, which was handed down without opinion, affirms the rulingmade by the Appellate Division some months ago in the action broughtby New York City to contest the validity of the franchises in question.The franchise for the original route was admittedly valid.
The litigation was started at the instigation of Joseph V. McKee, thenAldennanic President, and was submitted to the Appellate Division onan agreed statement of facts. The city contended that the State legis-lation of 1901 under which the company obtained franchises from theBoard of Railroad Commissioners and its successors was unconstitutional.The company asserted that the law was constitutional, and in additiondeclared that the city, by failing to act for more than 30 years, duringwhich time it accepted 5% of the gross revenues of the company, wasbarred from contesting the franchises.-V. 136. p. 492.
Green Mountain Power Corp.-Pref. Div. Halved.-
The directors at an adjourned meeting held last week declared a dividendof 75 cents per share on the $6 cum. pref. stock, no par value, payableJune 1 to holders of record May 16. This compares with $1.50 per sharepreviously paid on this issue each quarter. (See also V. 136. P. 2972.)-V. 136, P. 3159,

Hagerstown Light & Heat Co. of Washington
County.-Earnings.-
For income statement for 3 and 12 months ended March 31 see "EarningsDepartment" on a preceding page.-V. 135. P• 3355.

Power & Light Corp.-Receiver Asked.-
A bill in equity has been filed in U. S. District Court at Chicago asidngfor the appointment of a receiver or receivers for the company, principal

subsidiary of North American Light & Power Co.
The bill was filed by the law firm of Teller, Levis. Silvertrust & Levion behalf of E. J. Harvey, alleged owner of three of the company's $1,0001st & ref. mtge. gold bonds, series C. The complainant alleges thatdepreciation charges as shown in report to stockholders are inadequateand that payments of common dividend to North American Light &Power Co., the parent company, have been made out of capital.The bill alleges that in making out its Federal income tax returns thecompany deducted for depreciation sums averaging three times that shownin the report to stockholders.
President Says No Justification Exists for Receivership

Proceedings.-
H. L. Hanley, President, made the following statement relative to thereceivership suit:
"We have just heard that one E. J. Harvey, who claims to be a residentof Wisconsin and to own $3,000 of Illinois Power & Light Corp. bonds,has filed a bill in the U. S. District Court asking for a receiver for thatcorporation. We have not yet received a copy of the bill and do not haveany definite information as to the basis of the suit.
"However, on last Saturday a bill in the name of the same complainantwas exhibited to our attorneys by a lawyer. This lawyer told our attorneyshe did not know Mr. Harvey's address and we can find no record of Mr.Harvey as a bondholder.
"There is absolutely no foundation for the claims made in the bill ex-hibited to our attorneys and there can be no justification for these proceed-ings. '-V. 136, p. 2422.
Iowa Public Service Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Operating revenues  $3,830,022 $4,230,003 $4,390,200 $4,190.125Non-oper. revenues_ _ _ _ 162,322 150,427 122,737 62,568
Gross earnings

Operation 
Maintenance 
Retirement reserve 
Taxes, incl. Federal_ _

  $3.992,344 $4,380,430 $4,512.938 $4,252,694
1.634.803 1,847,543 2,004,069 1,919,185
209,185 250,310 385,694 319,979
219,709 170,151 159,251 77,707
301.959 310.889 322.426 284,554

Net earnings  $1.626,687
Int. on funded debt_ - } 867,398
Other interest 

(net)..-Amon. of dt. disc. & exp. 40,482

Net income  $718,807
Divs. on 1st pref. stock_ 1 349,559
Divs. on 2d pref. stock_ _
Common dividends  273,962

61,801,537 $1 641,497 $1 651.268
869,797 (790.729 686,663

18,636 8,525
40,815 39,183 34,258

$890,924 $792,949 $921,823
1247,845 223,647 218,942
1 87.346 87,346 87,346

Balance   $95,286 $555,732 $481,955 $617,534

Calendar Years- 1932.
Gross earnings  $1,929,562
Oper. & maint. expenses 1,105.819
Additions to reserve for
renewals 

Financial Chronicle May 27 1933

1932.
Assets- $

Plant and equip.,
inel, real estate_27,404,534

Investments   2,296,334
Special deposits _ 56,967
Unamortized debt

disct. & expense 1,046,550
nerd charges and

prepaid accts._ 182,026
Marketable secure 16,338
Accrued Interest  a4,827
Due on subscrip.

to pref. stock.. 3,920
Accounts and notes

receivable  519,383
Due from sub, and

affiliated cos.__ 5,489
Materials and sup-

plies  224,331
Cash  378,925

1
27,403,346
2,394,808

72,375

1,101,079

212,907
7,512
1,580

98.048

518,741

Balance Sheet Dec. 31.
1931. 1932. 1931.

Liabilities,- g gCorn. stk. (no par) b6,180,000 7,354,335
$7 1st pref. stock
(no par)  1,527,100 1,527,100$6.50 1st pref stock
(no par) • 398 000 398,000$8 1st pref. stock
(no par)  2,169,962 2,271.762

$7 2d pref. stock •
(no par)  1,247,800 1,247,800Due to affil. cos  13,815 443,645Funded debt 16,325,000 16,400,500Accts. & notes pay 52,758 55,709Accrued accounts. 546,875 511,737Dividends payable 159,618 153,937Miscell. curr. liab. 2,000 836Contr. for extens_ 12,221Def'd liabilities_ _ _ 87,437 67,912324,803 rtes. for retiremls 1,768,427 547,166348,155 Other reserves.... 202,583 121,620Surplus  1,458,248 1,369,075

Total  32,139,623 32,483,354 Total  32,139,623 32,483,354a Includes dividends accrued. b Represented by 412,000 no par shares.-V. 136, p. 2068.

Indiana Hydro-Electric Power Co.-Halves Dividend.-The directors have declared a dividend of 87% cents per share on the7% cum. pref. stock, par $100, payable June 15 to holders of record May 31.Previously the company paid regular quarterly dividends of $1.75 pershare on this issue.
The necessity for conserving cash in order to clean up pressing currentliabilities made the reduction of the dividend advisable in the opinion ofthe board of directors, said President Morse DellPlain.-V. 136, p. 1546.
Kentucky Utilities Co,-Earnings.-
For income statement for 3 months ended March 31 1933 see "EarningsDepartment" on a preceding page.-V. 136. p. 3342.

Keystone Telephone Co. of Phila. (& Subs.).-Earns.
1931. 1930. 1929.$2,090.155 $2,182,009 $2,193.3601,231,766 x1.090,435 1.098.238

206,976 205.680
Balance  $823,743 $858.389 $884,598 $889,443Other income  5,415 5,568 2,000
Total income  $829,158 3863.957 $886,598 $889,443Rent reductions  38,234 34.700

Interest  540,500 613.482 634.173 623.071Amortiz, of debt disc, on
bonds and notes  158,245 93.789 46.325 25.488Federal inc. tax (cat.)...5,000 9,000
Income for the year-- $92,181 $121.985 $201,100 $231,884Previous surplus 802,406 885.394 905,809 848,926Total  $894,581 $1,007,380 $1.106.910 $1,080.810Transf. to res. for con-
ting & renewals, East.
Tel. & Tel. Co  15,000Disc, on notes, vrritt. off 47,703Divs, paid, pref. stock,
Keystone Tel. Co. of
Philadelphia  153.750 204.980 173,813 160,000Surplus Dec. 31  3740.831 $802,400 $885,394 $905,810x Exclusive of provision for renewals and replacements, allowances fordouotful accounts and taxes, other than Federal income tax.

Condensed Consolidated Balance Sheet Dec. 31.
(Including Eastern Telephone & Telegraph Co.)

1932. 1931.
Assets-

Cash in banks de on
hand  170,518

Accounts receiv.... 403,503
Mats. & supplies.. 254,127
Inv. in MM. cos.,
&c  130,900

Deferred expenses. 13,875
Unamort. debt disc
and expense_ . 559,138 671,020

Real est., plant &
equip. de good-
will 18,575,546 18,488,069

191,028
348,529
209,103

130,900
16,598

1932. 1931.Liabilities- $ $Notes payable_ _ _ _ 2,000,000 1,955,000Accts. payable, &c 104,571 142,259Accrued int. on
funded debt _ _ _ - 160,375 160,375Reserves for taxes. 124,536 122,042Other reserves 9.900.000 0.000,389

Funded debt 
Res. for renewals &

contingencies.... 1,933,339 1,828,250$4 pref. stock  2,038,987 2,038,987$3 pref. stock  604,967 604.967Corn. stk. (oar 250) 2,500,000 2,500,000Surplus  740,831 802,400
Total 20,107,605 20,055,2481 Total 20,107,605 20,055,248-V. 136. p. 3532.

Laclede Gas Light Co.-To Refund Notes.-
President E. P. Gosling on May 22 notified holders of the company's5),6% gold notes, due Aug. 1 1935, that a plan for the refunding of thesenotes had been arranged.
In a letter to noteholders, Mr. Gosling stated:
"This plan contemplates the exchange of the notes, par for par, with thenecessary adjustment of interest in cash, for the company's 1st mtge.coll. & ref. gold bonds, series E, dated May 1 1933. maturing May 1 1963,and bearing interest at the rate of 5)i % per annum.
"This exchange is obviously greatly to your advantage, as in lieu of anunsecured note, which you now hold, you will receive without additionalcost or expense an equal principal amount of a senior secured obligation ofthe company. Also, the directors believe the exchange to be in the com-pany's best interest, as its consummation disposes of one of the maturitiesthe company now has to meet within the next two and a half years, andfacilitates the successful handling of the other maturity.
"The company has maturing on April 1 1934. $10,000,000 of its ref. &ext. mtge. 5% gold bonds, an equal par amount of which bonds are pledgedas collateral security under the mortgage securing the 1st mtge. coll. & ref.gold bonds (the Issue which y•ou are now offered in exchange). In theopinion of the directors. the refunding of this maturity of April 1 1934, willpresent no insurmountable difficulties. In any, event, your position will bemuch stronger as a holder of 1st mtge. coll. & ref. bonds, in place of theunsecured note which you now hold. You are therefore urged to promptlydeposit your notes with the St. Louis Union Trust Co., St. Louis; the Con-tinental Itlinois National Bank & Trust Co.. Chicago; or the GuarantyTrust Co. of New York.
"This plan will not be declared operative unless, in the opinion of thecompany, suffcient notes have been deposited to accomplish the desiredresults."-V. 136, p. 1375.
Lehigh Valley Transit Co. (8c Subs.).-Earnings.-Years End. Dec. 31- 1932. 1931. 1930. 1929.Total gross earnings_ _ $2,412,628 $3,059.650 $3.803.254 $4,220,936Total op. exp., incl. tax_ 1 .722 .596 2,330.659 2,788.702 3 ,022 ,681
Net earns, from oper_

Inc. from int. on bonds. 
Incomefrom interest on

notes and deposits_ _ -
Inc. from divs, on stock_

Total net earnings.. - -
Depreciation allowance_
Interest on funded debt.
Amortiz . of disc. & exp..

Net income_ - - --
Shares of common out-
standing (par $50) - -

Earns. per sh • on Corn....

$690,031 $728,991 $1,014.552 31,197,9551.020 1,249 1,263 1,255
40,991 50.040 86,775 66,896

108.283 108.283 108,283 109,791

3840.325 $888,563 $1,210,874 $1,375,897
278,580 231.361 210,330 305.893
524.958 533.590 540,337 548,211
19.589 19.589 19,589 19,589

$17,198 3104,023 $440,619 $502,204

59,947 59.947 59.947 59.947
Nil Nil $3.19 $4.22

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



Volume 136

Consolidated Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities- $ $

Cost of propertles_24,082,994 24,473,070 Lehigh Val. Trans.
Investments   2,161,735 2,144,330 Co.5% pf.stk__ 4,979,687

Materials & suppl. 233,009 248,415 Common stock___ 2,997,350

Accts. receivable  68,069 65,603 Cora. stock Easton

Cash  179,005 189,991 Consol. Elec. Co 375

flees. with trustees 99,571 76,947 Funded debt 10.994.000

Unadjusted debits 107,704 132,340 Accounts & wages
Payable, &c 56,624

Accr. int. & rents
payable  101,403

Unadjusted crecUts 313.153
Reserves  2.780,584
Surplus  4,708.910

Total 26,932,087 27.330,696
-F. 134. P. 3457.
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Montreal Light, Heat & Power Consolidated.-

Canadian Stockholders Increase.-
Canadian holders of stock of this company numbered 32.181 on March 31.

4,979,687 against 31,882 at the end of December and 29,301 a year befo
re.-V.

2,997,350 136, p. 1015.

375 National Electric Power Co.-Referee's Ruling Appealed.

11,155,000 An appeal from the decision of Irwin Kurtz, referee in bankruptc
y.

providing for a partial reorganization of units in the disrupt
ed Eastern

62,926 utility system and settlement of related claims has been filed in the United

States District Court by R. G. Starr, Counsel for the Utilities Power 
&

Light Corp., an unsecured creditor of the National Public Servi
ce Corp.-

V. 136, p. 3161, 2422.

New York Central Electric Corp.-Earnings.-
Years End. Dec. 31- 1932. 1931. 1930. 1929.

Electric  $3,797,168 $3,898,847 $3,777,078 $3,694,505

Gas  957,184 1,029,804 1,031,357 1,078,425

Steam heating  47,477 45,863 51.218 53.584

110,825
387,789

2,588,606
5,048,138

Total 26,932,087 27,330,696

Lone Star Gas Corp.-Common Div. Payable in Stock-

New Director.-
The directors on May 20 declared a quarterly dividend of 16 cents

per share on the common stock, payable in 6% cum. cony. pref. stock,
par $100, payable June 30 to holders of record June 15. A si

milar dts-

tribution has been made quarterly since and incl. June 30 1932.
On March 31 1932 a cash dividend of 15 cents per share was paid on

the common stock, as compared with distributions of 22 cents per share

In previous quarters.
J. M. Simpson has been elected a director to rill the vacancy caused

by the death of the late F. W. L. Crawford.

Michigan Fuel & Light Co._Plan,
Oérr

All holders of securities of Michigan Fuel & ht Co., Wisconsin Fuel

& Light Co. and Northern Indiana Fuel & Light Co. are notified that the
reorganization committee on April 19 1933 declared operative the amended
reorganization plan dated as of Aug. 17 1932. See V. 135, P. 1824.

Middle West Utilities Co.-Noteholders and Bankers
Compromise on Disputed Collateral-Deal Involves $7,000,000.
Chicago banks have released the Middle West Utilities Co. from obliga-

tions totaling $7,000,000 and have agreed to return to the company one-
third of the securities they received as collateral for loans in the four-
month period prior to the filing of the bankruptcy petition against the
company.
In return for these concessions, the protective committee representing

the holders of the $40,000,000 of gold notes has acknowledged the validity
of all other pledges to banks, whether they were made directly by the
company or through other concerns which had borrowed the securities
from Middle West.

These are the high points of the agreement reached May 19 between
the banks and the noteholders. it was disclosed by Charles S. Dewey,
chairman of the noteholders' protective committee. The plan will be
submitted for approval to Federal Judge Walter C. Lindley.

Settlement of the disputed claims of the banks and noteholders clears
the way for eventual reorganization of the company, and the bankruptcy
proceedings now pending against the company in the Federal court will
not be pressed, 'it is learned.
Halsey, Stuart & Co., investment banking house active in the dis-

tribution of Insull securities, was also made a party to the agreement.
This concern has agreed to return to the receivers one-half of the col-
lateral received from the company in the four-month period prior to the
filing of bankruptcy papers.

Details of Agreement.
Mr. Dewey summed up the essential features of the agreement as follows:
(1) The banks release Middle West entirely from its assumption of

liability of loans to Hill Joiner & 
Co., 

totaling $2,907,681.

(2) The banks cause Middle West to be relieved entirely from other
notes totaling $4.000,625. These notes are to be canceled and returned
to Middle West. Middle West is, therefore, relieved of obligations totaling
$6.908.306. This will leave the banks with secured obligations total-
ing $11,735,763 after the application of deposits of moneys of Middle West
on deposit on the date of receivership.
(3) Middle West Utilities Corp. and Middle West Securities Co., two

subsidiaries of Middle West Utilities Co., are relieved of claims against
them totaling $230,000.
(4) Middle West obtains an adjustment of interest paid to the banks

and Halsey. Stuart & Co., by which the rate of future interest is reduced
to 2 bi % with an option to the receivers to cease paying interest if the
pledged collateral does not earn it. Middle West also receives from the
banks a cash credit totaling $119,129 to be applied to the payment of
interest in the future. (The rate was reduced last year by the banks
from 5% to 4% %.)
(5) The banks return to the receivers of Middle West one-third of

the net collateral which they received from Middle West within the four
months prior to filing of the petition in bankruptcy.
(6) Halsey, Stuart & Co. returns to the receivers of Middle West one-

half of the pledged collateral received in.the four-month period.
(7) The validity of all pledges to the Banks and Halsey, Stuart & Co.

of remaining securities is acknowledged, whether such securities were
pledged for the account of Middle West or others who borrowed the se-
curities from Middle West, and the validity of the A. B. Leach & Co.
and the Hill Joiner & Co. transactions between Middle West and the
banks is also acknowledged.

Committee to Aid Work.
Robert Golding, counsel for the noteholders. said that the A. B. Leach

claim recognized by the committee amounted to about $100,000.
To avoid any further litigation between the various classes of security

holders and the banks and to facilitate plans for reorganization, a com-
mittee of co-ordination is being formed to act in an advisory capacity.

All Interests Represented.•
The committee will consist of representatives of the banks and other

secured creditors, noteholders and preferred and common stockholders.
Mr. Dewey and Marvin B. Pool, secretary of the noteholders' committee,

will represent the holders of the $40,000,000 of debentures. Abner J.
Stilwell, Vice-President of the Continental Illinois National Bank & Trust
Co., and Edward E. Brown, Vice-President of First National Bank. will
represent their institutions on the committee. Frank K. Shrader of
Halsey, Stuart & Co. will represent his firm.
The chairman of the common and preferred stockholders' protective

committees will also serve on the advisory board.

Bankruptcy Hearings Delayed.-
Bankruptcy hearings have been continued until Oct. 2 1933. Taking

of depositions before Master Jacob I. Grossman has been continued until
June 5 by agreement. The agreement among banks and other creditors
relative to priority of claims on collateral is expected to be presented to
court prior to the date set for taking of depositions.-V. 136. p. 3343.

Missouri Edison Co.-Earnings.-
Income Account for Year Ended Dec. 31 1932.

Gross earnings  $173,792
Non-operating revenues (net) 272

Total earnings $
187416412Operation 

Maintenance  4,872
Provision for depreciation (as determined by company)  7.220

8Taxes ,038

Net earnings $69,520
Interest & other deductions 44.633

x Net income $24,887
Surplus-Jan. 1 1932 10,904

Total surplus $3125,978971Preferred dividends 
Common dividends 44.58°103Miscellaneous deductions 

Surplus-Dec. 31 1932  $13,490

x Subject to the adequacy of the provision for depreciation.-V.126.P.
2229.

. 136, p. 3342 

we.*

Assets--
Plant, property,

franchises, &c._3
Investments  
Deposits for mat'd

bds. & bd. int 
Cash 
Special deposits_
Notes receivable 
Acc'ts receivable.. 
Materials& suppl-
Prepayments 
linemen. debt dis-

count & expense
Suspense to be

amortized 
Misc. unadj. debits

Total oper. revenues- _
Oper. exps. & maint_ _ _ _
Prov. for retire., renew.
and replacements__ _ _

Taxes (incl. provision for
Federal income taxes) -

$4,801,830
2,786,132

332,735

391,482

$4,974,514 $4,859,653
2,931,752 3.017,500

389,013 310.897

376,040 371.476

$4,826,515
2,583.794

305,298

417,285

Operating income---- $1,291,480 $1,277.709 $1,159,779 $1,520,137

Other income  8.249 41,230 46,253 8.954

Gross income  $1.299,728
Interest on funded debt.. 495,297
Int. on unfunded debt- 327,481
Int. during construction Cr18,736
Amort. of dt. disc. & exp. 43 ,497
Miscell. amortization - 73,600

$1,318,939 $1,206,032
452,482 460,570
348,699 423,017
Cr53,509 Cr137,922
40,729 39.921
73,592 84.594

$1,529,091
469,532
173.887
Cr545
42.030
94,921

Net income  $378,588 $456,946 $335,852 $749,264

Preferred dividends__ - _ 163,384 510,917 485.868 517,704

Balance  $215,204 def$53,971 def$150,016 $231.560

Consolidated Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.

$ 6 Liabilities- $ $
7% cum. pref. stk. 4,668,100 4,668,100

3,544,638 33,417,235 Common stock_2,200,000 x11,106,102

5,002 6,001 Empire Gas & El.
Co. pref. stock__ 2,676,900 2,676,900

39,882   Divs. declared_ 81,692

331,903 110,728 Adv. from stkhldrs   6,081,616
94,000 Due to WS. co_ _ 3,766,242

24,283 4,421 Matured bonds &
636.133 916,630 bond interest__ 39,881

353,640 392,375 Funded debt  9,365,500 8,214,500

27,937 15,775 Notes payable  825,000 3.5,000
Accounts payable_ 199,324 88,434

601,098 587,569 Accrued accounts.. 322,220 281,328
Consumers' depos_ 128,710 132,324

276,700 877,100 Reserves  2,912,073 2,758,955

82,571 49,746 Contrib, for ext'ns 155,012
Capital surplus_ 8,289,164

Corporate surplus_ 375,659 346,628

Total  35,923,787 36,471,580 Total  35,923,787 36,471,580

x Including capital surplus.-V. 135, p. 3356.

New York State Electric 8c Gas Corp.-Earnings.-
For income statement for 12 months ended March 31 see

 "Earnings

Department" on a preceding page.-V. 136, p. 3534, 3343.

Niagara Hudson Power Corp.-Common Dividend

Omitted.-The directors on May 25 took no action on the

quarterly dividend ordinarily payable about June 30 on the

common stock, par $15. A distribution of 25 cents per share

was made on this issue on March 31 last, as against 30 cents

per share on Sept. 30 and Dec. 31 1932.-V. 136, P. 
3344.

North American Co.-Stock Dividend of 2%.-
The directors on May 23 declared a quarterly 

dividend of 2% in common

stock on the common stock, payable July 1 to 
holders of record June 5.

A similar distribution was made on this issu
e on April 1.

The company previously had been paying 2;.i
 % each quarter in common

stock.
Consolidated Balance Sheet March 31.

1933. 1932.
Assets-

Prop. & plant. .676.854.497 673,954,256

Cash & secs. on
deposit with
trustees   5.605,787 1,884,449

Investments __a140,248,397 142,574,198

Cash  20,301,353 16,387,237

U. S. Govt. secs. 8,824,487 5,039,375
Bale. of oper'g
subs. In banks
closed or under
restriction   2,275.874

Notes & bills rec. 663,853 583,987

Accts. receivle_ 13,417,866 12,939,368
Mat. & supplies 9,219,045 9,871,731

Meet. & expense
on securities  15,255,705 13,400,009

Prepd. accts. &
other deferred
charges  1,670,389 1,712,211

1933. 1932.

Preferred stock- 30,333,900 30,333.900
Common stock_b76,841,700 c69,700,680
Corn. stk. scrip_ 342,180 253,460
Div. payable in
common stock 1,536,731 1,742,408

Pref, stocks of
subsidiaries -.137,681,811 138,794,633

Min.ints. In cap.
& surplus of
subsidiaries __ 15,310,329 15,601,563

Fd. debt of No.
American Co.,
5% debs., due
Feb. 1 1961._ 25,000,000 25,000.000

Fd. debt, of subs304,619,950 286.552,713
Notes & bills

payable     13,022,243
Accts. payable_ 2.731,476 3,139.945
Sund.curr. liabs. 4,970,656 4,568,290
Taxes accrued__ 11,439.751 11,534,648
Interest accrued 4,546.594 3,794,826
Divs. accrued__ 1,330,532 1,391,929
Sund.accr. liabs. 79,077 94,915
Deprec. reserves 98,886,477 92,595,058
Res. for cont.__ 43,150,182 12,000,000
Other reserves__ 17,072.808 15,958,639
Capital surplus   31,208,866
Undiv. profits_d118,463,099 121,058,102

Total 894,337,253 878,346,821 Total 894,337,253 878,346,820

a Includes 23,545 shs. of corn, stock of the North American Co. acquired
on balance by a sub, which purchases and sells div. stock and scrip foe
stockholders. b Represented by 7,718.388 shares. c Represented by
6,995.414 shares. d After transfers to reserve for contingencies at Dec. 31
1931 and 1932 of provision for shrinkage in value of investments.

Note .-The company has a contingent obligation with respect to under-
writing offerings to common stockholders of North American Light & Power
Co. of common stock of that company to an amount not exceeding $6.000.-
000 in three annual instalments of $2.000,000 each from April 1 1934 to
April 1 1936 inclusive. As a result of underwriting a similar offering of
common stock of North American Light & Power Co. The Norte American
Co. on March 30 1933 increased its ownership from 48% to 66% of that
company's total outstanding common stock. In accordance with its estab-
lished practice the North American Co. classes as subs, only companies in
which it owns voting control and at least 75% of the common stock. The
accounts of North American Light & Power Co. are therefore not con-

solidated in these financial statements-V. 136, p. 2974.

North American Edison Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 1719.

Northern Indiana Fuel & Light Co.-Plan Operative.
See Michigan Fuel & Light Co. above.-V. 135, p. 1825.
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North American Gas & Electric Co. (& Subs.).-'Earnings.-
Years Ended Dec. 31- 1932.Operating revenues  $1.946,784Other inc. of oper. subs. (incl. mdse. loss-net)- 6.104
Total Income  $1,952,888 $2,130,905,Oper. & raaint. exps. (incl. taxes)  988.378 1.103,751

1931.
$2,143,332
Lh12,427

'Net earns. of engineering sub. (Loeb & Shaw. Inc.)and North American Management Co. after de-ducting inter-co. rev. of $2,343 'Other income of holding company-net 

$964,509

33.749
Dr4,967

$1,027,153

95,286
Dr2,321

Total income  $993,292 $1,120,119Interest and dividend charges of subsidiaries  636,340 635,684Realized loss on Canadian exchange-subsidiaries _ 16,649Interest charges on funded & unfunded debt ofNorth American Gas & Electric Co 
Provision for loss on Canadian exchange 'Consol, net income avail, for deprec., amortiz.,

Federal income tax, spec. res. & diva. on NorthAmerican Gas & Electric Co. stock 

210,100 203,110
3.891 4.325

126,310 276,998
Consolidated Earned Surplus for Year Ended Dec. 31 1932.

'Consolidated earned surplus at Dec. 31 1931  $45.141Provision for loss on Canadian exchange as at Dec. 31 193L__ 25,820Premium on common stock sold  59.000.Miscellaneous adjustments-net  ' 24,028
Total  $153,990Transferred to reserve for renewals & replacements  59,000
Balance  $94,990Consolidated net income (1932)  126,310
Total 

Amortization 
Depreciation per books 
Res. to reduce surp. of Canadian cos. to rate of exchange pre-veiling at Dec. 31 1932 
Special reserves-subsidiary companies 
Cumulative preferred stock. $6 series 
Class A stock, $1.60 dividend series 

$221,300
32,146
134,090

16.693
7,800
15,469
1,843

Consol. earned stu:p. at Dec. 31 1932 before Fed, income tax_ $13,258Note.-Dividends on the $6 preferred stock of North American Gas &Electric Co. from Nov. 1 1932 to Dec. 31 1932 have not been accrued.Dividends on the class A stock are in arrears to the extent of $1.50 per shareto Nov. 1 1932. No provision has been made for the State of Washingtonincome tax adopted by the electorate Nov. 8 1932, effective for the year1932.-V. 136. p. 658.

North American Light & Power Co.-Earnings.-For income statement for 12 months ended March 31 'gee "EarningsDepartment" on a preceding page.J. F. Fogarty, President, says:
"Output of electricity of the subs, of company for the 12 months endedMarch 311933. was 920,859.000 ldlowatt hours, as compared with 1.021.-700.000 kilowatt hours for the 1932 corresponding period, a decrease of9Am 

., 
'-V. 136. P. 2607.

Northeastern Public Service Co.-Receivers Call for
Claims.-
An creditors of and claimants against the company except holders of% series A first lien and 53.% general lien bonds and trustees for theseIssues have been notified by Walter G. Mortland and Kenneth E. Walserancillary receivers, to file written statements of their claims against thecompany with them at 57 William St., New York, by June 25.-V. 136.p. 2974.
North West Utilities Co.-Earnings.-
For income statement for three months ended March 31 1933 see "Earn-ings Department" on a preceding page.-V. 134, p. 4660.

----...,Oklahoma Natural Gas Corp.-Readjustment Plan.-A summary of the proposed plan of readjustment was given in "Chronicle"of May 20, P. 3534. The plan, prepared by the preferred stockholders'committee, has been approved by the directors and by Gas Utilities Co.,the parent organization. Holders of preferred stock desiring to participatein the plan are requested to deposit their stock with First National Bank& Trust Co., Tulsa, Okla,. Bank of New York & Trust Co., New York andBank of America. N. T. & S. A., San Francisco. A digest of the plan follows
Capitalization of Oklahoma Natural Gas Corp.As at March 31 1933, corporation had outstanding:

7 cumulative preferred stock par $100) 9,900 shs.614% cumulative preferred stock (par $100) ' 96,129 shs.2d preference stock (par $100) 31,464 shs.Common stock (no par) 406,508 shs.1st mortgage 6% series A bonds due 1946 $9,035,0001st mortgage 5% series B bonds due 1948 14,481,500General mortgage 57 bonds due 1935 950,000Promissory notes aggregating In principal amount x4,228,036(a) Owned by Gas Utilities Co. ($3.327.172) as follows: $2,844.616.carrying 6% interest, payable on demand; 282,000. carrying 614% interest,payable on demand; $25.274. carrying 6% interest, payable on demand;$57.753. carrying 67 interest. due Feb. 16 1934; $117,528, due withoutinterest Aug. 27 1936; (b) held by banks: $826,364, carrying 6% interest,past due or payable on demand ($400,000 remains unpaid at April 30 1933.) •(c) Held by others: $2,000 carrying 6% interest, principal payable at therate of $1,000 per month; $72,500 carrying 6% interest principal payable atthe rate of $5,000 per month. ($68,500 remains unpaid at April 30 1933.)Gas Utilities Co. in addition to owning $3,327,172 promissory notesowns certain of the 1st mtge. series B bonds, all of the gen. mtge. bonds,31,328 shares of the 2d preference stock and 404,367 shares of the commonstock.
The Gas Utilities Co. also owns among other assets $300,000 gen. mtge.bonds and 20,000 shares (out of 35,000 shares outstanding) of Natural GasProducers Corp., and 1,000 shares (the entire issue of stock) of Texokan011 Corp.
Current Earnings and Current Position.-The company has reported netIncome for the year ended Dec. 311932. of $608,078, including a profit of$490,004 from the purchase and retirement of bonds. These low earningsare largely accounted for by unfavorable business conditions in the territoryserved. The committee is advised by the company that economies thathave been instituted have not had their full effect during the period men-tioned, and it is hoped that net income can be substantially increased.The most serious factor in the situation is the weakness of the presentcash and current position of the company. The balance sheet as at March31 1933 shows current assets of $1,864,830 as compared with $2,444.772of current and accrued liabilities. In addition, notes payable and accrued.interest to affiliated companies aggregated $3.345,529 as of the same dateand must be provided for.
The notes can not be satisfactorily funded except under some plan forthe readjustment of the Capital structure. Their continuance as short termobligations adversely affects the credit of the company and makes it mostdifficult for it to borrow from banks the amount needed to carry over duringits lean season. It is essential that satisfactory provision be made forthese notes so that the credit of the company can be maintained to enableit to borrow over the summer months, when cash receipts are lowest, theamount needed to continue operations and to meet its interest charges andsinking fund requirements in respect of its 1st mtge. bonds, series A andscrim B.
The unpaid balance ($400,000 on April 30 1933) of the bank loans of the•company outstanding on March 31 1933 is payable on demand.
On the basis of the bonds outstanding on April 30 1933, interest require-ments on the first mortgage bonds amounted to $1.266,175 per year andsinking fund requirements (which are not deducted in determining net in-come but for which cash must be provided) are estimated by the President

to be $744,680 for 1933. It is considered essential in the interest of stock-holders that there should be not default in the payment of such interest

and sinking fund. The properties subject to the lien of the first mortgageare believed to be of a value considerably in excess of the amount of thefirst mortgage bonds outstanding, yet in existing financial and businessconditions the company would not, except possibly at a ruinous rate, beable to refund the issue. These bonds, therefore, must remain undisturbedin any readjustment of the capital structure of the company notwithstandingthe strain upon its cash position in complying with their sinking fund re-quirements. On the other hand, through the operation of the sinking fundthe amount of the first mortgage bonds outstanding is being constantlyreduced. As at Dec. 31 1929, these outstanding bonds aggregated $26.-241,700; as at Dec. 31 1930, $25,714.900; as at Dec. 31 1932. $24,076,500and as at March 31 1933, $23,516,500.Purpose of Plan.-In view of the unfavorable current position of thecompany, and the hazard to stockholders, should creditors enforce theirrights, a preferred stockholders' committee was organized to protect theinterests of the preferred stockholders. After serious consideration of theentire situation and discussions with officers of the company, the com-mittee reached the conclusion that it was essential to secure a funding andextension for a substantial period of the notes and bonds held by the GasUtilities Co., so as to build up the credit of the Oklahoma company, im-prove its current position, and eliminate the menace of enforcement of thecreditors' rights. With this end in view, the committee conferred withrepresentatives of the Oklahoma company and of the Gas company, itwas apparent, in view of the prevailing prices for the outstanding firstmortgage bonds of the Oklahoma company, that it would require, even if apurchaser for such a large block of bonds could be found, an issue of probablyat least $7,000,000 of new Oklahoma junior bonds to retire the promissorynotes and general mortgage bonds of the Oklahoma company held by theGas company. Such an issue, with the sinking fund provisions that nodoubt would have to be assumed in respect thereof, would require an annualcash outlay which the Oklahoma company could not safely undertake, andwhich, if undertaken, would operate to prevent the resumption of dividendsupon the preferred stock during the life of such issue of bonds. It appeared.therefore, and all parties agreed, that a readjustment of the capitalizationof the Oklahoma company, through its reorganization if expedient, wasgreatly to the interests of all classes of its securities.After protracted negotiations the Gas company agreed to fund the In-debtedness of the Oklahoma company.
Terms of Plan.

New Bonds and Mortgage.-The Oklahoma company will authorize a newissue of its bonds which will mature 10 years from date. Secured by amortgage (subject to the lien of the present first mortgage), covering all orsubstantially all the property of the Oklahoma company whether now ownedor hereafter acquired. The existing mortgage securing the general mort-gage bonds of the Oklahoma company will be satisfied and the generalmortgage bonds cancelled or in the alternative, the general mortgage bondswill be deposited as collateral under the new mortgage. The mortgagesecuring the new issue of bonds may, if the preferred stock committee sodetermines and the Oklahoma company and the Gas company assent,provide for the reservation of bonds to defray or reimburse in whole or inpart future acquisitions, additions, betterments and improvements or thefunding of existing indebtedness, and the new bonds not issued in carryingout the plan may be issued in one or more series different from that of thebonds issued under the plan and such reserved bonds may bear any rate ofinterest not exceeding 6% per annum and may mature at any date as maybe determined but not prior to the date of the maturity of the bonds tobe issued in carrying out the plan. The bonds to be issued in sarrying outthe plan shall carry interest at the rate of 6% per annum, payable semi-annually, and shall be entitled to the benefits of a sinking fund calling fora semi-annual cash payment of $50,000, to be used for the purchase andretirement of bonds at not exceeding their principal amount. The bondsshall be redeemable in whole or in part on any interest payment date, uponnot less than 30 days' notice, at the principal amount thereof plus interest.The new bonds issuable under the plan shall not exceed the principalamount of $4,200,000.
New Stock.-The new stock to be issued under the plan shall be of twoclasses, preferred and common.
The preferred stock shall consist of not exceeding 110,000 shares (par $50).Dividends payable only as and when declared by directors. Preferred stockshall be entitled to dividends at the rate of $3 per share per annum, inpreference to dividends on the common stock, and holders of preferred stockshall not be entitled to any ether or further dividends. Dividends on preferredstock shall be non-cumulative prior to Jan. 1 1939. Preferred stock shallbe redeemable at any time in whole or in limn on not more than 30 days'prior notice at $50 per share (plus, after Jan. 1 1939, accrued dive.) andholders of the preferred stock shall be entitled to be paid in full out ofassets of the company in the event of any liquidation, dissolution or windingUp, before any distribution is made upon the common stock. $50 per share(plus, after Jan. 1 1939, accrued diva., and shall not be entitled to anyother or further distribution of assets. Preferred stock will have no generalvoting power but the certificate of incorporation may contain such provi-sions as may be agreed on by the preferred stock committee, the Oklahomacompany and the Gas company requiring the consent of specified per-centages of preferred stock to certain corporate action.
The common stock shall be all of one class. The aggregate number ofshares of common stock to be authorized shall not exceed 550,000 shares.

Distribution of New Securities.
(1) The present first mortgage bonds will be undisturbed.
(2) There will be paid and issued to the Gas Utilities Co., against thedelivery of $950,000 general mdrtgage bonds and $3,327,172 of promissorynotes of the Oklahoma company, and $300,000 of generaly mortgage bondsand 4-7ths of the outstanding shares of stock of Natural Gas ProducersCorp. (now 35,000 shares of no par value common stock) and all the out-standing stock of Texokan Oil Corp. (now 1,000 shares of no par valuecommon stock):
(1) Cash equal to the unpaid interest on general mortgage bonds andpromissory notes of the Oklahoma company and on the $300,000 of generalmortgage bonds of Natural Gas Producers Corp. up to the date from whichthe new bonds will carry interest, plus the amount of transfer taxes uponthe transfer of the bonds, notes and stock.
(2) $4,200,000 of new bonds, which amount of new bonds will bringsubstantially the same return to the holder as would the existing generamortgage bonds and the promissory notes of the Oklahoma company to besurrendered as aforesaid if held to the date of maturity of the new bondsassuming they carry interest from May 1 1933.
(3) 440,000 shares of common stock.
The 2d preference stock and common stock of the Oklahoma companyowned by the Gas company are to be surrendered for cancellation or saidstocks shall be otherwise dealt with, if the preferred stock committee shallso determine, through legal proceedings so that they will not represent anyinterest in the properties now owned by the Oklahoma company but, inthe discretion of the preferred stock committee, such common stock maybe left outstanding in lieu of the issue of an equal number of shares of newcommon stock.
(3) There will be issued against the preferred stock deposited underthe plan, at the rate per share of deposited stock:
(1) To holders of certificates of deposit for 7% cum, pref. stock: 1 shareof new pref, stock and 1 1-10 shares of common stock.
(2) To holders of certificates of deposit for 614 % cum. pref. stock:1 share of new pref. stock and 1 share of common 

stock.(4) The outstanding 136 shares of 2d preference stock, certain outstand-ing scrip representing fractional interests in such 2d preference stock, and2,141 shares of common stock of the Oklahoma company not owned by theGas company may be dealt with under the plan in such manner as thepreferred stock committee shall determine or may be left undisturbed,in its discretion.
Table Showing New Bands and Stock to Be Issued.

Assuming the deposit under the plan of all outstanding shares of thepreferred stock of the Oklahoma company and the consummation of theexchange of securities now owned by the Gas company as stated, anddisregarding the shares of 2d preference stock and common stock of the
Oklahoma company not owned by the Gas company, the new bonds andstock issued in carrying out the plan are shown in the following table:
In Exchange For- New Bonds. Pref. Stock. Corn. Stock.

9.900 shs. of 7% preferred stock    9,900 shs. 44100:80 9000
Bonds, notes, &c  $4,200,000

96,129 shs. of % preferred stock.-   96.129 shs. 96,129 she.

Totals  $4,200,000 106,029 she. 547,019 shs.
Undisturbed Indebtedness.-It is not intended in carrying out the planto diturb the existing indebtedness of the Oklahoma Company except as

specifically herein stated, and in case of the utilization for the purposes of
the plan of a corporation other than the existing company, whether through
merger, consolidation or otherwise, the corporation so utilized shall assume
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all such indebtednsss of the existing company and as, to the extent and in
the manner determined by the preferred stock committee may adopt any
or all of the obligations, agreements and executory contracts of the existing
company.

Expenses.-The Oklahoma company will defray or assume all costs and
expenses under the plan, including the reasonable compensation of the
members of the preferred stock committee and its counsel and the de-
positaries. The members of the committee have agreed to serve without
compensation in case the plan is not carried out. No payment for any
expenses will be required from any depositor whether or not the plan is
carried out.

Income Statement Year Ended Dec. 31 1932.
Gas sales 
Other income 

*6,677,501
144,889

Gross revenues  $6,822,390
Costs, operating expenses and taxes  3,486,713
Deductions from income  1,878,491

Balance  *1.457,187
Discount on bonds retired  490.004

Total  $1.947,191
Provisions for inventory adjustments  106,405
Provision for deprec., depletion & retire.. set up by management 1,232,707

Net income  $608,078
Earned surplus-Dec. 31 1931 3.191.218

Total income  $3.799,296
Prov. for loss on invest., notes & accts, receiv. of affil. & oth. cos. 1,228,694
Other miscellaneous losses  11,699

Earned surplus-Dec. 31 1932  $2,558,904

Pro Forma Consolidated Balance Sheet as at March 31 1933.
[Of Oklahoma Natural Gas Corp. and proposed subsidiary companies,

after giving effect to plan.]
Asses-

Plant, properties, &c $60,511,006
Liabilities-

Common stock (no par) '118,275,516
Organization expense 55,565 $3 pref. stock (par $50) 5,278,950
Cash 212,076 $6 non-cum. 2d pref. stock__ 13,600
Accts. rec. (less. res. $37,041) 726,372 $6 2d pref. scrip (non-city.)... 4,037
Unbilled rev. receiv. (est.) _ 450,000 Preferred stock subscribed. _ _ 11,720 
Notes rec. (less res. $11,172). 18,381 Series A, 6s, 1946 9,035,000
Material and supplies (less re- Series B, 55, 1948 14,481,500
serve $53,217) 412,922 Proposed issue 6% bonds.- 4,200,000

Prepaid expenses 41,459 Debt of Nat. Gas Prod. Corp. 583,000
Sinking fund cash 43,622 Other obligations521,652
Special deposits 3,938 Notes payable 858,364
Inv. in & adv. to afffi.,&c cos. 865,193 Accts. & contracts payable_ . 552,485
Other assets 135,869 Taxes accrued 600,159
Unamortized debt disc. & sap 1,260,300 Interest accrued 425,411
Preferred stook expense 994,413 Consumers' dep. & prepaym't 1,204,259
Other deferred debits 14,607 Res. for retire, of properties 1,960,299
Minority int. In capital & def. Earned surplus 3,464,987
of Nat. Gas Prod, Corp__ 140,112 Capital surplus 14,414,910

Total $65,885,851 Total $65,885,851
a 550,000 shares (no par).
Contingent Liability.-Guarantze of closed issue of $2,500,000 (of which

$170,000 have been retired) principal amount of first mortgage 6% sinking
fund gold bonds of the Southwestern Natural Gas Co.-V. 136, p. 3534.

Old Dominion Power Co.-Earnings.-11
For income statement for 3 months ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 135. p. 296.
Ontario Power Service Corp., Ltd.-Distribution to

Bondholders.-
At the time of the judicial sale of the property, assets and undertaking

of the corporation, there were outstanding bonds of the face value of $20.-
000.000. The proceeds of the sale amounted to the sum of *14,000,000.
and as the purchaser had assumed all prior charges and had agreed to spy
all costs of the proceediings, the whole amount of the purchase price is avail-
able for bondholders. Under the terms of the deed of trust and mortgage
under which the bonds were issued the whole of the property, real an
personal, including the undertaking of Ontario Power Service Corp., Ltd..
was mortgaged and charged and the same was sold to the purchaser in the
Judicial proce.edings. The deed of trust and mortgage also provided that
the proceeds of sale must be applied first on the principal moneys payable
on the bonds. Under the circumstances the 13ondhoklers are entitled
to receive $70 for each $100 principal amount of bonds held by them, but
nothing will be paid in respect of interest coupons and no further distribution
of any kind can be made. Payment will be made to bondholders on sur-
render at the office of the Montreal Trust Co., 61 Yonge St., Toronto.
Can., of their bonds with coupons attached due July 1 1932. and subse-
quently.-V. 136, p. 2424.

'161E:Otter Tail Power Co. (Del.).-Ontits Common Dividend.-
The directors have decided to omit the quarterly dividend usually payable

about June 1 on the common stock, no par value. Distributions of $1.25
per share were made on this issue on March 1 last and on Dec. 1 1932.
compared with $1.75 per share on Sept. 1 1932 and $2.25 per share in
preceding quarters.-V. 135. P. 3691.

Penn Central Light & Power Co.-Earnings.-
For income statement for 3 and 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 135, P. 4560.
Philadelphia & West Chester Traction Co.-Earnings.
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. P. 1376.

Public Service Co. of Oklahoma.-Earnings.-
For income statement for three months ended March 31 1933 see "Earn-

ings Department" on a preceding page.-V. 136. p. 2244.

Roanoke Gas Light Co.-Earnings.---
For income statement for 3 and 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 135, P. 3356.
Sacramento Northern Ry.-Tentative Valuation.-
The I.-S. C. Commission has issued a tentative report valuing the com-

mon carrier properties used by this company at 39,667,530 as of Dec 31
1928, and its total owned properties at 119,745,000.-V. 132.1.p. 1619.

Public Service Co. of New Hampshire .-
Calendar Years- 19.12. 1931.

Operating income  $4,838,968 $5,572,015 $5 ,470,g08
Maintenance expenses  308,154 320,175 296.484
Depreciation  325.843 448,103 407.741
Uncollectible bills  20,210
Taxes  752,943 707.333 561,979
Other operating expenses  1.331,879 2,219,603 2,213,426

Gross income $2,120,150 $1,856,589 $1,991,179
Non-operating income  329 84,260
Dividend from insurance fund  7.225

Total income  $2,120,479 $1.948.074 31,991,179
Interest on funded debt  699,555 699,555 671,826
Interest on notes payable  84,656
Other interest  5,087 26,980

62,659 
4.736

Amortization of debt disc. & expense 65,369
Interest charged to construction_ _ . _ Cr66,670 Cr20.585
Miscellaneous  24,804 21.146 16.253

Net income for the year  31,241,009 *1,204,403 31.262.882
Preferred stock  545,097 530.112 429,744
Common stock  300.000 660,000 780.000

Balance, surplus  $395,912 $14,291 $53,138

Consolidated Balance Sheet Dec. 31.
1932.

Assets-
1931. 1932.

IAabilities-
1931.

Fixed capital 31,800,460 31,936,369 $6 pref. stock... 8,392,100 8.325.800
Other land & prop. 332,441   9 $5 pref. stock._ 1,029,200 1,029,200
Cash  154,504 205,270 z Common stock__ 4,777,459 4,777,459
NO148 & accts. rec. 552,290 659,524 Capital stk. subscr 122,430
Materials & suPPl. 312,190 414,136 Funded debt 15,029,000 15,029,000
Cash on dep. with Due to affll cos.__ 8,495

fiscal agents & Purch. contr. oblig 130,000 130,000
trustees   18,393   Bank loans   2,05.5,000

Prepayments  186,187 193,522 Notes payable.... 950,000
Subscribers to cap- Accounts payable- 174,039 371,993

ital stock 86,929 Consumers' deps__ 81,849 80,697
Notes reedy, from Provision for Fed.
MM. company_  600,000 income tax  168,942

Invests. in (Mil. Matured bond &
cos. and others. 106,315 252,170 int. & divs. mixt 18,393

Special deposits.,... 13,554 5,250 Miscell. unadJ. Cr. 8,738
Unamortized debt Accrued liabilities_ 190,296 370,381

discount &exp_ 1,522,167 1,597,399 Reserves  2,769,119 2,641,908
Munic. notes rec. 7,438   Capital surplus.:-.. 1.206,291 1,206,291
Disc. & selling exp.
on pref. stock_ 679.475

Earned surplus-. 960,338 629,423

Deferred charges__ 45,072 105,326
Be-acquired secur. 163,775 38,438
Cost of acquir. cap 675,148

Total  35,894,259 36,769,483 Total  35,894.259 36,769,483
x Represented by 83.921 shares no par in 1932 (1931. 83.258 shares no

par.) y Represented by 10,292 shares no par. z Represented by 120.000
shares of no par -V. 134, p. 4159.

Seattle Gas Co.-Earnings.-
For income statement for 3 and 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2070.

Sioux City Gas & Electric Co.-Earnings.-
Years Ended Dee. 31- 1932. 1931. 1930. 1929.

Operating revenues  $2.834,802 *3,086.158 33.104.544 *2.964.932
Oper. emu- taxes & re-
newel & replace res've 1,648,783 1,723,992 1,762.239 1,726.946

Net from operation.... $1,186,019 $1,362,166 $1,342,305 $1.237,986
Other income  201,968 287,172 294.486 319.527

Total income  $1,387.987 $1,649.338 $1,636.791 $1,557,513
Bond interest  546,522 530,531 532.381 485.422
Other deductions  35,811 25,715 36,055 26.423

Surplus for dividends_ $805,655 $1.093.090 *1.068,355 $1,045,668
Preferred dividends.-- - 338,709 338.709 338.709 338,709
Common dividends  522,000 Not Reported.

Balance, surplus  def$55,154 *754.381 *729.646 $706.959

Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities-- i $
Plant & eq., incl. Common stock__ 5,800,000 5,800.000

real estate 14,525,941 14,556,082 7% preferred stock 4,838,700 4,838,700
Prop. abandoned  219,214   Funded debt  9,531,300 9,178,000
Investments   6,759,515 6,348,027 Unadjusted credit.. 6,981
Special deposits.- 12 150   Accts. & notes pay. 99,358 93,792
Unamort.debt disc. Accrued accounts. 631,580 622,450
and expense._ .. 509,838 474,562 Deferred liabilities 92,776 13,929

Def. charges & pre- Res, for retirement 767,210 729,271
paid accounts._ 120,998 23,968 Other reserves__ _ . 208,406 212,586

Unadjusted debits 29,789 Surplus  1,236,374 1.345,633
Sinking fund  6,399
Accounts and notes

receivable  298,354 791,810
Due from Wit. cos  62,671
Mats, and suppl_  128,576 235,633
Cash  568,445 375,073

Total  154923,205,702 22,841.343 Total 23,205.702 22.841.343

-V. 136. P 
d'w,-.....".Southern Colorado Power Co.-Again Decreases Pre-

ferred Dividend. -The directors on May 23 declared a divi-
dend of $1 per share on the 7% cum. pref. stock, par $100,
payable June 15 to holders of record May 31. This 'com-
pares with $1.25 per share paid on March 15 and with regular
distributions of $1.75 per share previously made each
quarter. -V. 136, p. 3535.
Southern United Gas Co.-Deposits of Bonds Urged.-
Clarence I. Worcester, chairman of the reorganization committee in a.

letter to holders of the company's first lien 6% gold bonds, series A. due
April 11937. is urging deposit of the bonds prior to June 1 in order that the
committee may represent their interests at the continued Court hearing
to be held on that date. The Pennsylvania Co. for Insurances on Lives and
Granting Annuities, Philadelpnia is depositary, and Edward S. Lower Jr.,
2020 Packard Building, Philadelphia. is Secretary.
In substantiation of their plan of reorganization which provides for the

separation of the company from its present holding company affiliations
the committee, in its letter sets forth the opinion expressed by Samuel W.
White. U. S. District Court receiver in his second report, that "during
the five years which elapsed prior to receivership, the United Public Service
Co. (the parent company) had been able to make its payments of interest
and dividends by raising new capital and by receiving, from its subs.,
Income which could not properly have been distributed by those subs, had
they maintained a policy of conservative accounting including adequate
provision for depreciation, obsolescence and depletion. Even under the
most favorable conditions which have obtained since the organiz.ttion of
this company, the underlying properties could not reasonably be expected
to support the present capitalization. A review of income statements for the
five years prior to receivership inoicates that United Public Service Co.
had, in no single year, earnings equal to its expenses, fixed charges and
dividend payments."-V. 136, p. 2799.

Southwestern Light & Power Co.-Earnings.-
For income statement for three months ended March 31 1933, see "Earn-

ings Department" on a preceding page.-V. 134. p. 4493.

Union Gas Corp., Independence, Kan.-Sale.-
The Kansas properties of the corporation, with headquarters in Inde-

pendence, and stock of the Oklahoma subsidiaries, were sold for $300,000
May 22 at foreclosure sale. The purchasers were representatives of the
bondholders' protective committee. Percy M. Chadwick. attorney for
Ben T. Taylor of Chicago, represented the Union Gas System, Inc., organ-
ized by bondholders who held a lien in excess of S3,000.000. Ingraham
D. Schock of Kansas City, special master, conducted the sale.-V. 136.
P• 2424.

Union Water Service Co. (
Calendar Years- 1932.

x Gross revenues  $492.048
Operating expenses  140,689
Maintenance  14,614
General taxes  56.607  
Gross corp. income- - $280.136 $296,999

Int, paid or accrued on
funded debt  142.092

Miscell. int. charges_ _- - 3,482
Res, for retire., replaces.
& Fed. inc. tax & mis-
cellaneous deductions_  47,361 47,999
Net income  387.201 $101.420

Divs. paid or accrued on
preferred stock  36.000 31.283

& Subs.).-Earnings.-
1929.

$513,073 $490.059 $480.730
143,194 125,812 113.541
14,230 17,317 16.897
59.550 57,965  55,518

$288,966 $294,774

145.401 146,520 146.520
2,179 3.553

40.395 35.671

$102.050 *109.030

30.000 30.000-
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Balance Shea Dec. 31.

May 27 1933

Assets- 1932. 1931. Liabilities- 1932. 1931.
Plant, prop., equip. 1st lien 511% gold
ment, &e $5,045,293 $4,955,620 bonds $2,583,500 $2,583,500Misc, special depts. 1,445 Adv.due Fed.Wat.

Cash 28,458 54,928 Service Corp..... 78,800
Accounts receiv__ _ 72,837 88,905 Consumers' depos. 13,824 11,607Materials & suppls. 34,717 38.561 Misc. def. liab. &
Misc. cuts. assets_ 497 unadj. credits.. 109,157 34,806
Unbilled revenue_ 11,932 9,390 Dueaffiliated cos. 2,928 167,946
Due from Mill cos 9,559 Accounts payable. 3,781 5,558
x Def. charges and Accrueditems__ 67,151 76,262

prepaid accounts 56,925 58,858 Miscell.curr. 3 919
Reserves 742.756 715,878
9 Id cum. pi. elk.. 600,000 600,000
z Corn. stk. & burp 1,046.831 1,021,708

Total 85,252,649 $5,217,264 Total 85,252,649 85,217,264
x Including unamortized debt discount and 116penses and commission on

capital stock. y Represented by 6,000 shared (no par). z Represented by9.900 shares (no Par).-V. 136. p. 494.

United Gas Corp.-No Dividend Action.-The directors
on May 25 took no action on the quarterly dividend due
June 1 on the $7 cum. non-voting pref. stock, no par value.
A distribution of 25c. a share was made on this issue on
March 1 last, compared with 873/i cents per share on Dec. 1
1932 and $1.75 per share in preceding quarters.-V. 136,
p. 3536, 3524.

Utica Gas & Electric Co. (& Subs.).-Earnings.-
Years Ended Dec. 31-

Operating revenues $5.18.4.666
'Operating expenses 1,831,062
Maintenance expenses 228,513

provision 341,005.Retirement
Taxes 575.727

Operating income $2,208,359
Net operating income, net 2.853

Gross income $2,211,212
on funded debt 887,946,Interest

Interest on unfunded debt 71.799
Interest charged to construction--Cr 8.291
,Amortization of debt discount an. expense 35.935
Miscellaneous 4,110

Net income $1.219,716
Preferred dividends 660,000
Common dividends 480.000

Balance $79.716
Consolidated Balance

Assets-
'Fixed assets $35,277,134
Sink. fund&special deposits 81.591
Miscellaneous investments.. 3,600
'Cash  85,295
Accounts receivable  709,031
Materials and supplies  449,615
Prepayments  21,492
Deferred charges  822.784

85,295.823
1,921,803
301.509
346.311
549,586

$2,176,614
6.901

$2.183,515
820.315
153,193
4.384
29,313
3.985

$1,181,089,
660,000
480,000

$41,089
Sheet Dec. 311932.

Liabilities-
7% Preferred stock  $6.000,000
x $6 preferred stock  4,000.597
y Common stock  4,000,000
Premium on 7% pref. stock__ 95,604
Funded debt _________ 17,813,500
Advances from affiliated cos. 740,000
Accounts payable  280,366
Consumers' deposits  70,918
Accrued liabilities  375,432
Res. for retire. of fixed assets. 854,671
Other reserves  199,484
Profit and loss-surplus  3,019,974

Total 837,450,548 Total $37,450,548
x Represented by 40,000 shares of no par value. y Represented by400.000 shares of no par value.-V. 136. P• 3164.

Western Power Light & Telephone Co. (& Subs.)
Consolidated Income Account for Year Ended Dec. 31 1932.Operating revenues  $3,403,809Operating expenses, taxes, &c  2,735,080Provision for depreciation  363,938

Net operating income  $304 .790Non-operating income  23.674
Gross income  $328,465Interest and other reductions--subsidiaries  62,789Interest and other deductions-company  842,817

Net loss for the year  $577,141-V. 135. p. 3693.

Winnipeg Electric Co.-Committee Formed.-
The board of directors has formed a committee to work with representa-

tives of security holders of the parent company and subsidiaries with view
to working out a plan for readjustment of the company's capital structure.Company has paid no dividends on common stock since August, 1930, andno dividends on preferred since the third quarter of 1931.

Income Account for Calendar Years.
1932. 1931. 1930. 1929.Gross earnings  $5,528,449 $5,680,795 86,078.055 $6,415,540Operating expenses 3.573,706 3,709,018 4,023.039 4,068.892

Net operating revenue $1,954,743 $1,971.777 $2,055,016 $2,346,648
Miscellaneous income.--  140.919 173,774 376.899 469,092
Gross income  $2,095,662 $2,145,551 $2,431,915 82.815.740Int. charges, taxes, &c  1,372,332 1,350,864 1,343,762 1,357,829

Depreciation 546,876 531,886 515,345 488,416
Net income  $176,454 $262,801 8572.808 $969.495

Preferred divs. (7%)_ 262,500 350,000 349,944Common dividends 239,889 429,483
Balance, surplus  $176,454 $301 def$17,081 8190,068Previous surplus 292.239 291.938 362.059 281,760
Total surplus  $468,693 $292,239 $344,978 $471,828Adjustments  73,300

Sinking fund reserve.... _ 74,760
Profit & loss surplus  $395,393 $292.239 $344,978 $397.068She. corn. out. (no par) _ 244,772 244,472 241,924 229.483Earns, per sh. on corn._ $0.76 $0.01 $0.92 $2.69

Balance Sheet Dec. 31.
1932. 1931.

Assets-
1932. 1931.

Physic al proplies _ 34,363,010 34,281,078 Preferred stock- 5,000,000 5,000,000
Sinking funds.... 1,829,801 1,663,242 Common stock. _x13,866,256 13,868,255
Advs. to & stock & Funded debt 16,380,000 16,380,000bonds held In Notes pay. (scour.) 1,250,000 996,000
sub., &c., cos.,
at book value__ 7,380,365 7,164,600

Notes pay. (unsee )
Accounts payable.

50,000
495,430

107.918
550,457Cash  323,116 333,236 Wages & sal. pay_ 70,225 84,852

Consumers' dr 0th. Consum. sec. dep. 44,461 45,174
accts. receivable 485,091 573,694 Other liabilities_ 280,955 578,072Working funds and Accrued interest__ 125,000 125,000
dep. with Work- Accr. Int. charges_ 200,903 199.444
men's Compen. Sinking fund aces_ 29,600 52,000
Board, &c  43,281 42,151 Deferred liabilities 104,828 133,331

Mall & supplies  529,392 552,003 Reserves 6,949,130 6,499,970
Deferred charges__ 288,124 300,710 Surplus 395,393 292,239

Total 45,242,180 44,910,718 Total 45,242.180 44,910,718
Note.-No div. has been declared or paid on pref. stock since Oct. 1931.
x Represented by 244,772 shares of no par value in 1932 (1931, 244.472

shares of no par value) .-V. 135. p. 2833.

Wisconsin Fuel & Light Co.-Plan Operative.-
See Michigan Fuel & Light Co. above.-Y. 136. p. 2800.
York Railways Co.-Earnings.-
For income statement for 3 and 12 months ended March 31 see "EarningsDepartment" on a preceding page.-V. 135. p. 3168.

INDUSTRIAL AND MISCELLANEOUS.
Price of Lead Advanced.-American Smelting & Refining Co. has advancedthe price of lead 10 points to 3.75 cents a pound, New York. "Wall StreetJournal" May 25, p. 1.
Matters Covered in the "Chronicle" May 20.-(a) Copper advanced to 7c.,delivered, on steady buying; lead and zinc firm, p. 3439. (b) Steel outputreaches new high; operations increase to 35% of capacity; pig iron priceagain advanced, p.3439. (c) National Surety Co. taken over by New YorkState Superintendent of Insurance; new company, National Surety Corp..organized to operate with liquid assets on limited basis, p. 3452, 3456.(d) Halsey, Stuart & Co. loses Wisconsin license suit: State Public ServiceCommission wins right to cancel permit summarily. p. 3453.
Acadia Sugar Refining Co.-Smaller Dividend.-
A dividend of 1234 cents per share has been declared on the 6% cum. pref.stock, par $5, payable June 1 to holders of record May 20. On Dec. 1 lasta regular semi-annual dividend of 15 cents per share and a dividend of10 cents per share on account of accumulations were paid on this issue.Accrued dividends after payment of the dividend on June 1 will amountto 81.1234 per share.-V. 135. P. 3858.

*--Ahumada Lead Co.-To Dissolve.-
President Orvil R. Whitaker on May 23 announced that the directorshave adopted unanimously a resolution that the company be dissolved.In a letter of explanation to the stockholders, Mr. Whitaker said in sub-stance:
"Due to circumstances beyond the control of the directors it has beennecessary to incur expenses which have consumed all of the assets. Thesecontingencies consisted principally of the delay on the part of the MexicanGovernment in granting us permission to dismantle our equipment and theaction of the U. S. Government in assessing additional income taxes forprior years. &c.
"All current operating liabilities including dissolution of the companyhave been provided for and the board considers it unfortunate indeed thatthere are no remaining assets.
"In order to meet the requirements of the Delaware law, under whichthis company is incorporated, it Is necessary to have the approval of thestockholders. Your co-operation in this will eliminate the possibilLy ofincurring any future indebtedness, facilitate the dissolution of the companyand insure the early termination of the business.-V. 136, p, 1376,

""•••.Allied Chemical & Dye Corp.-Stock Exchange to Drop
Stocks from List Unless Company Revises Accounting by
Aug. 23.-The New York Stock Exchange announced May 24
that it would remove the company's stocks from the list on
Aug. 23 unless by that date company furnishes stockholders
what the Exchange deems to be "adequate information in
regard to the company." Further details are given under
"Current Events and Discussions" on a preceding page.-
V. 136, p. 3348.

Allied Distributors, Inc.-Stock Averages Slightly Lower.The investment trust average as compiled by this corporation was slightlylower during the week ended May 19.
The average for the common stocks of the live leading managementtrusts, influenced by the leverage factor, stood at 14.62 as of May 19,compared with the average of 14.70 on May 12, and compares with theaverage of 8 22 reported as of March 31. the low point for 1933.The average of the non-leverage stocks stood at 13.35 as of the closeMay 19, compared with 13.92 at the close on May 12. The average of themutual funds closed at 9.63 compared with 9.70 on May 12.-V. 136, P.3538.
American Dryice Corp.-Transfer Agent.-
The Bank of the Manhattan Co. has been appointed transfer agentfor the capital stock.

American Encaustic Tiling Co., Ltd,-Bal. 28. h.  Dec.19313.1.
Assets- Liabilities-

7% pref. stock ofa Land, bldgs.,ma-
Gocolidinwierri, etc......$1,819(?3'42 52,2a,m Mb o subs.ng o n 8  t

1931.

company.,582 dsocko..f$2,032,115 2,0$3727:"115Invest., at cost.- 40.230 55,038 Bank notes pay... 472,119 537,500

100,000

Inv. in co.'s stock
at cost 

Inventories  
vidwisargyes and

113,658 93,178

1°,181:2,3 1,64.322 AcTga.
Accts. & notes rec. 177,238 405,881 comm. pay 
Market. securitiel,. 14,871 21,525 Earned surplus  879.048 1,744,465Cash  52,922 166,025
Deferred charges  26,607 34,196

Total $3,496,941 $4,584,458 Total $3,498,941 54,584,458
a After depreciation of $1,754,126 in 1932 and $1,704.471 in 1931.I, Represented by 243,170 (no par shares. c Consists of 800 shares.d 18,800 shares common stock.
Our usual comparative Income statement was given in V. 136. p. 3538.

--"American Glanzstoff Corp.-Plan Declared Operative -
The stockholders, at an adjourned meeting on May 24 1933. approvedthe plan of recapitalization which was submitted to them on April 5 1933.The plan has been declared operative, and steps are now being taken toconsummate it.
Under the plan, the preferred stockholders depositing their stock willreceive, for each share deposited. (a) $15 in cash; (b) one share of $50 parvalue 6% prior preferred stock; and (c) one share of class B common stock.It is understood that the holders of approximately 82% of the outstandingpreferred stock have already agreed to the plan.
Further deposits will be accepted up to and including June 1 1933.--;V. 136. p. 2246.

American Ice Co.-New Director.-
Dave II. Morris Jr.. Vice-President of the Bank of New York & TrustCo., has been made a director and member of the executive committeeof the American Ice Co., succeeding his father, Dave H. Morris, Sr., re-cently appointed Ambassador to Belgium .-Y . 136, p. 2976.
American Ship & Commerce Corp.-Earnings.-
For income statement for three months ended March 31 see "EarningsDepartment" on a preceding page.-V. 136. p. 2426.

American I. G. Chemical Corp.-Earnings.- Years End. Mar. 31- Apr.26.29 to
Period- 1933. 1932. 1931. Mar. 31 '30.

Income  83,107,344 83.624,961 $4,252,987 $3,786,562
General & adm. expenses 161,220 155,010 159,350 114,651
Federal tax and other
deductions  70.327 105,459 124,572 115,140

Interest   1,630,176 1,646,095 -1,646,113 1.468.329

Net income  81.245.621 81.718,397 82.322,952 $2,088,442
Statement of Surplus March 311933.

Capital surplus: Balance at March 31 1932  88,362,021
Net adjustment for excess of write-down on securities over

reserve account of $5,000,000  1,677,587

Balance at March 31 1933  18113:1HEarned surplus: Balance at March 31 1932 
Net income for year ended March 31 1933  1,245,621

Balance at March 31 1933  $7.375,413
Total surplus $14,069,848
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Balance Sheet March 31.

1933.
Assets-

Cash  4,733,915

1932.

3,055,066

1933. 1932.
Ltat4lUtes-

a Common A stock12,155,175 12,155,175

Marketable news, 9,831,092 9,946,450 y Common B stock 3,000,000 3,000,000

Short-term notes_ 2,012,139 % cony. deb5_29,929,000 29,929,000

U.S. Treas. bills & Accts. payable__ 28,267 607,448

bank accept-   2,262,010 Reserves   5,000,000

Accta. receivable__ 1,305,255 1,898,039 Accrued interest__ 678,746 685,873

Investments  43,283,585 48.179.950 Fed, tax res., &c__ 37,209 59,500

Due from subs. dr Deferred liabilities 3,860.000 3,860,000

affiliated cos._   4,250,000 Capital surplus___ 6,684,435 8,362,021

Secured notes rec- 2,500,000   Earned surplus___ 7,375,413 6,129,793

Own deb. In treas. 210.120 93,133
Office equipment_ 16,486 18,524
Prepaid charges__ 55,653 85,638

Total  63.748,245 69,788,809 Total  63,748,245 69,788.809

x Represented by 486,207 no par shares. y Represented by 3,000,000

Si par shares.-V. 134, p. 4326.
American Investment Co. of Illinois.-Reduces Div.-
The directors have declared a quarterly dividend of 7% cents per share

on the class B stock, no par value, payable June 1 to holders of record
May 20. This compares with 15 cents per share paid on this issue from

March 1 1931 to and including March 1 1933.-V. 132, p. 1803.

Amoskeag Mfg. Co.-To Reopen Plant.-
The trustees at a special meeting held on May 25 authorized reopening

of the company's mills at Manchester, N. H.. on May 31, with a15%
wage increase effective at that time, and with all the 7,800 workers, who
were employed at the time of closing on May 19. to be taken back.-
V. 136, P. 2976.

Arkansas Natural Gas Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross oper. revenue- _- _$17 182 921 $14.887,045 $11,103,501 $9.790,831
Oper. caps,, maintenance
and all taxes  11,666,768 9,788,802 6,544,684 5,434,284

Net oper. revenue_ _ _ - $5,516,152
Non-operating !ncome__ 225,874

Total income  $5,742.026
Interest on funded debt- 799,320
Int. on floating debt and

discount  619,242
Prop, of loss of controlled
company for year 1932 1,136,546

Net income  $3,186,918
Preferred dividends_ _ _ _ 328,727

85,098,243 $4,558,817 $4,356,547
112,420 377.544 341,103

85,210.663 $4.936,361 $4,697,650
831.705 853,935 876,154

516,187 164,529 169.376

53,862.771 53.917,897 $3,652,121
1,314,906 1,315.815 1,319,751

Balance, surplus  82.858,191 $2,547,865 82,602,082 $2,332,370
Earned surplus  7,520,246 x6,849,847 6,534,826 5,995,029
x After charging $2,199,321 for replacements, depletion, &c., and $33,523

for miscellaneous adjustments.
Consolidated Balance Sheet Dec. 31.
1932.

Assets- $
Capital assets_ .. _90,079,438
Cash  482,970

1931.
$

88,266,632
1,675,712

1932. 1931.
Liabilities- $

8% preferred stock21,898,502 21,915,100
Pref. stock of Little

Acels & notes rec. Rock G. & F. Co 500 500
(less reserve) _ _.

Notes & accept. rec.
1,302.570 2.183,789 a Common stock__ 4,082,505

b Class A common
4,084,225

-not curr 6,899 (no par)  3,522,521 63,522,521
Inventories  544,692 625,568 Funded debt 13,239,000 13,571,000
Prepaid insurance,

rentals, &c 47,211 78,089
3-yr. 534% notes. 1,000.000
Notes payable.... 181,026

1,000,000
3,325,000

Adv. to controlled Accounts payable_ 603,933 940,980
company  4,033.890 1,803,169 Salaries and wages

Other assets 387,241 382,673 payable   29,191 42,828
Deferred charges,. 9e1,138 1,183,935 Accrued Interest  237,167 251,881

Accrued taxes__ _ 451,441 495.125
Miscell. accruals  11,194 7.610
Other liabilities_ 8.364,630 5,806,902
Reserves 14,324,144 11,973,039
Capital surplus. _ _22,410,051 22,413,008
Earned surplus-. 7,520,246 6,849,847

Total  97,876,050 96,199,569 Total  97,876,050 96,199,569

a Represented by 4,082,505 shares of no par value in 1932 (1931.4,084,225
shares of no par value). b Represented by 3.522,521 shares of no par
value.-V. 134. P. 4663.

Associated Oil Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.--V. 136. P. 3539.

Aviation Corp. (Del.).-Passengers Carried.-
The American Airways, Inc., a subsidiary, carried 3,980 passengers in

the first 15 days of May, compared with 2,830 in the same period in the
preceding month, according to L. B. Manning, President of the Aviation
Corp. Mr. Manning said that while passengers and air express showed
steady gains over all lines of the company in May, movement was particu-
ally heavy over the newly inaugurated New York-Chicago run. Extra
sections were necessitated on this route, he said.

Holdings of Western Air Express Corp. Stock Sold to North
American Aviation, Inc.-See latter below.-V. 136, p. 3349.

Balfour Building, Inc.-Initial Dividend.-
The directors have declared an initial dividend of 50 cents per share on

the voting trust certificates, payable May 31 to holders of record May 15.
-V.135, p. 4036.

Bing & Bing, Inc.-Earnings.-
Lybrand, Ross Bros. & Montgomery auditors, state in part:
The consolidated balance sheet does not include the book assets and

liabilities of a 50% owned company, the investment in which is deemed to
'be of nominal or no value and has been written off.

Investments in companies less than 50% owned have been shown In
the balance sheet at the 
as at Dec. 31 1932. 

proportionate share of their aggregate net worth

The balance sheet does not include 10 properties and a leasehold carried
on the books at a depreciated book value of $14,167.721 and related mort-
gages amounting to $13.712,417 with mortgage interest and real estate
taxes payable as accrued on the books in the amount of $89.709. Securities
deposited cm the leasehold, carried at $51,279 including interest accrued
receivable thereon, also have been eliminated. This adjustment continues
the elimination of two properties so provided for at Dec. 31 1931, not
released in 1932 but written down in that year to $3,401,667, the face
amount of the related mortgages, and continues the elimination of one
property so provided for at Dec. 31 1931. but not released in that year,
viz., property 81 .866,667 and related mortgages of like amount. Of the
said 10 properties and a leasehold, one is in receiverstrp, one has been and
one is proposed to be released in 1933. One is proposed to be and seven are
subject to assignments of rents to mortgagees.

he management has certified to us that, in its opinion, the properties

mentioned in the paragraph immediately preceding can be released without

further liability to Bing & Bing, Inc. or any of its 50% or more owned
subsidiaries.

Conforming to established accounting policies of the company, cash in

banks does not include rents of $46.938 collected in 1932 after closi
ng rental

. ledgers for the year on Dec. 24 1932 as to col
lections, and is stated after

deducting $155,401 estimated as the amount of checks dated in December

but released in January 1933 In payment of 1932 acc
ounts payable. Cash

in banks includes segregated funds aggr
egating $286.029, including $77.484

deposited in accounts designating the company as agent, all of which segre-

gated funds are understood to be applicable first to the payment to or for

the account of owners of managed 
properties, including as such owners

wholly owned and partly owned companies.

No provision has been made in th
e statements for any decline in the

value of improved and unimproved properties 
due to general business condi-
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tions, other than as indicated by the aforestated write-off of 8538,694 an
d

elimination of 10 properties and a leasehold.
No effect has been given in the statements to the terms or other 

condi-

tions of the plan for reorganization. dated Jan. 16 1933, with respect to t
he

25 year 634% sinking fund debenture bonds of Bing & Bing, Inc.

Earnings for the Year Ended Dec. 31 1932. Partly Owned
Bing & Bing, Subsidiaries
Inc.& Wholl VIore Than

Owned 50%
Subsidiariee Owned.

$738.991 $422,513
296,020
60,878

1,439,219

Profit from operations of properties, management
and construction fees, &c 

Salaries, general expenses, &c. of parent co 
Interest paid on loans and advances 
Depreciation & amortization of properties, lease-

holds, mtge. discount & other deferred charges_

Prov. for Fed. inc. taxes of subsidaries not included
in consolidated return 

Proportionate share of losses of 50% or more owned

imbed. apportioned to outside stock interests

93.698

320.427

1,541 10.323

3

Net loss  $1,058.667 $1,932

Consolidated loss (both) 
Proportionate share of losses in companies less than 50% owned
Int. on deb. bonds. incl. $23.493 amortiz. of deb. bond discount

$1,060.599
5,249

296.103

Total  81,361.951

Discount realized on purchase of own bonds  Cr.142,028

Write-down of marketable securities to market value  Dr.21.469

Net decrease in earned surplus  S1,241.392

Consolidated earned surplus, balance Dec. 31 1931  3.109.227

Balance, surplus  81.867.835

Losses on certain properties released & to be released or aban-
doned by:

Bing & Bing, Inc., and wholly owned subsidiaries  2.086.731

Partly owned cos. 50% or more owned (parent co.'s propor-
tion of $210,313)  123,996

Additional deprec. for prior years as determined by Treasury
Department for Federal tax purposes  101.886

Write-off of previously capitalized initial development outlays.
interest and other carrying charges on properties acquired
for development  538.694

Write-off of unamortized bond discount and expense of certain
companies as at Dec. 31 1932  750.573

Provision for possible loss on participations in syndicates  
286,544

Write-down of patents to Si  3.431

Write-off of investment in subsidiary in liquidation  2.500

Balance, deficit  $2,026,519

Reversal of res. for Fed. inc. taxes on certain profits reported

on a deferred basis  55,200

Elimination of prior year deficits of four 50% owned cos
merged in 1932 in a plan of reorganization into one co., re-

suiting in a loss to Bing & Bing, Inc., of voting control and

its release from losses in excess of its investment of $1,000  
26,710

Deficit, Dec. 31 1932  81,944,609

Consolidated Balance Sheet Dec. 31 1932 (Incl. 50% or More O
wned Subs.).

After giving effect at that date to the elimination of 
certain property

values. related mortgages payable, acc.)

Assets-
Cash in banks and on hand:

General funds  $342,747
Designated agency funds  77,484
Other segregated funds_ _ _ _ 208,545

Mkt. secur., at approx, mar-
ket value  88,584

Accounts receivable  2178,656
Unexpired ins., fuel and sup-

plies, &c  73,839
Due from affil. cos. less than
50% owned  15,754

2d mtges. rec., at face value
and accrued Interest  367.893

Sundry Investls. at value est.
by management  26,992

Due from officers & erne!.   65,685
Inv. in 3 affil. cos. less than
50% owned  47,632

Participations in syndicates._ 534,021
Real estate and leaseholds  b7,702,337
Furniture, furnishings, etc  959,987
Mtge. disc. & exp., being
amortized  74.791

Liabilities-
Accounts payable  $466,233

Accrued expenses  745,282

Estimated Federal inc. taxes- 10,496

d Advances  1,396,569

25-yr. 654% sink.debs  4,053,500

Outside stockholders' propor.
share of net worth  707,141

6% preferred stock  5,194,800
Common stock  c88
Special surplus  el35,427
Deficit   1.944.6e9

Total 810,764,928 Total $10,764,928

a After allowance for doubtful accounts of $73.618. 
b Consists of im-

proved properties (after depreciation and a
mortization of 85.258.758),

valued at 535,645.376: properties acquired for 
development, at cost (ex-

clusive of carrying charges), 53,375.835; total pr
operties, 539,021,212:

less bonds and mortgages and serial mortgage bonds a 50% or m
ore owned

subsidiaries, which it is stated are not obligations 
of Bing & Bing, Inc.,

itself (except for the pledge of a leasehold on 51,2
23,500 of said bonds).

of which $1,926,250. are past due and open mortgages, a
nd instalments

of $299,500 and mortgages of $7.155.250 mature in 1933, $31.31
8.875:

balance, as above, $7,702,337. c Represented by 1.000 
no par shares.

d Including interest, made by certain of their st
ockholders to some of

the companies which are 50% or more owned by Bing &
 Bing, Inc. ($187.-

500 with interest at 6% from July 1 1932 guaranteed by 
Bing & Bing, Inc.).

• Representing net excess of book value at dates of 
acquisition over cost

of capital stock of subsidiaries.
Contingent Liabilities: Bing & Bing. Inc., is cont

ingently liable on four

building construction bonds aggregating 86,000.000 on four 
buildings com-

pleted in 1931. which bonds under an extension agreement of 1932 
bewme

void upon payment of mortgage instalments of $120,000. 
and which pay-

ments are postponed with right of repayment until March 1 1941, bu
t are

subject to demand for payment on any interest date after Sept
. 1 1936:

and on two building bonds, aggregating $400,000 on two buildings 
com-

pleted in 1931, which bonds become void on further reducing 
the two

mortgages $179,500 (including $82.000 extended to March 1 1941, wi
th

privilege of prepayment), and on the payment of the interest on the 
mort-

gages and real estate taxes until the above stated 5179.500 reduction of

principal is made. The extensions of mortgage instalments referred to
above are conditioned upon Bing & Bing, Inc., paying no preferred o

r

common dividends until the postponed instalments have all been paid.

Proposed assessments of additional Federal income taxes, aggregat
ing

about $115,000 for prior years, are being contested by the company.-V.

'"(Edward) Bloom Co., New London, Conn.-Reduces
Capital.-
According to a Hartford (Conn.) dispatch, the company has reduced its

capital to $500.000 from 51,000.000.

Electric Corp.-Receivership.--
C. Bertram Plante, attorney, of Jersey City. N . J ., and Henry R. Isaacs.

President of the company, have been appointed receivers by the Chancery

Court at Wilmington, Del., on application of Hugo Cassel, of New York.
-V. 136. p. 3167.

..Booth Fisheries Coe-Extend Time to June 15 for Assent

Under Reorganization Plan.-
Millar Brainard, Chairman of the reorganization committee, announces

that the time within which assents to the proposed reorganization pl
an of

the company will be received from bondholders, debentureholders, 
preferred

and common stockholders and holders of both secured and unsecur
ed bank

loans, has been extended to June 15 1933.
The committee reports that of a total of 84,640,900 bonds outstanding.

$4,155,500, or over 90%, have assented to the plan as well as 
substantially
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all of the bank loans. With so large a majority assenting. Chairman
Brainard believes the success of the reorganization plan is assured. In
order, however, that assent to the plan may be as nearly unanimous as
possible, and in order that all interests may come in under the plan, the
committee has decided to extend the time within which it will receive further
assents to June 15 1933. See plan in V. 136, p. 2977.

Brillo Mfg. Co., Inc.-Earnings. -
For income statement for three months ended March 31 see "EarningsDepartment" on a preceding page.
Current assets as of March 31 1933 amounted to $0581,678 against current

liahillties of $96,935, including accounts payable and accruals of $31,619.
dividend paid April 1 of $34,137, and provision for Federal taxes of 531,179.a ratio of six to one. This compares with current assets of 8668,336 and
carrrent liabilities of $107,129 on March 31 1932. Total assets amounted to
$1.820.055. compared with 81.904,328 last year.-V. 136. D. 1554.
Bucyrus-Erie Co.-Expansion.-
The company has acquired the inventory and manufacturing rights to all

drilling machinery heretofore made by the Armstrong Mfg. Co., waterloo,•
Ia. The purchase includes all moveable physical assets but not the plant.
George R. Watson, formerly President and chief engineer of the Armstrong
company, becomes associated with the Bucyrus-Erie company in charge of
the drilling machinery division.-V. 136, p. 2074.

Bunker Hill & Sullivan Mining & Concentrating Co.
-Earnings.-
For income statement for month and four months ended April 30 see

"Earnings Department" on a preceding page.-V. 136. p. 316'7.
Bush Terminal Co.-Earnings. -
For income statement for 3 months ended March 31 1933 see "Earnings

Department" on a preceding page.
On March 31 1933 current assets including $345.889 cash amounted to

$505,254 and current liabilities $1,599,254. Current assets and liabilities
follow: Assets, cash $345,889, accounts and notes receivable $182,893,
supplies. &c. $76,472. total $605 254. Liabilities, notes payable $90.200.
accounts payable $252,547, taxes (Federal and accrued on real estate)
$1,078,057. accrued interest on funded debt $137,812, storage withdrawal
expenses and advance storage billing $40,638, total 81,599,254.-V. 136.
D. 3167.

Cables 8c Wireless, Ltd.-Dividend Outlook.-
J. C. Denison-Pender, Governor and Joint Managing Director of this

company, said at the annual meeting in reference to the payment of the
231% dividend, less tax, for the year ended Dec. 31 1931: "In normal times
we might have thought it prudent to conserve the small amount of profit
which has accrued to the company, but times are very far from normal and
we thought it only right to pay this dividend, believing as we do in the
ultimate future of the undertaking.
With reference to future payments, he said that unless in the meantime

there is a very substantial improvement in world trade and telegraph traffic,it will not be possible for directors to commit themselves to make any state-ment with regard to further dividends until after completion of accounts
for 1933. and although the preference dividend already mentioned will bepaid this month, it will not be possible in addition to make any payment on
Sept. 30 next.-V. 135, p. 816.

Canada Steamship Lines Ltd.-Protective Committee.-
Thomas Bradshaw, Toronto, has been appointed Chairman of the

bondholders' protective committee for the 1st & gen. mtge. 6% bonds,
due 1941. Other members are A. D. Cobban, Toronto; Norman J. Dawes,
Montreal: William Ferguson, New York; Andrew Fleming, Montreal:D. 0. L'Esperance, Quebec; A. J. Nesbitt. Montreal. and F. L. Whitaker,
Waterloo. E. G. Smith of Montreal is Secretary.-V. 136. p. 3168.

Canadian Celanese, Ltd.-Operating at Capacity-Earns.
For the first four months of 1933, the plant at Drummondville, P.Q.. has

operated at full capacity on a 24-hour day basis, according to an officialof the company. Earnings are running at approximately the same rate aslast year.
During the past 12 months, the plant of the company was extended andtechnical facilities enlarged in order to permit the company to take fulladvantage of the demand which arose for a wide variety of weaves andcolors, not only in artificial but in combinations of artificial and naturalsilks. This demand, it is said, is being more than maintained this year,with increasing orders coming in from departmental stores throughout theDominion.
Recent reports from New York and London indicate an early increase inartificial silk prices, and while this situation has not, yet been reflected inCanada it is estimated by officials of Canadian Ceirtnese. Ltd. that anadvance of a few cents a yard for fabric would add materially to earnings.The annual report of the company, covering 1932 onerations. revealed

current assets of 83,293.384 being 13.2 times current liabilities of $249,446.
Net working capital was increased by over $40.000 during 1932 to 83 ,043 ,938
Operating profits over the past four years were:
• 1932. 1931. 1930. 1929.
$1.301,190 81.260,448 81.254.529 $527,519

-V. 136. p. 1722.

Canadian Foreign Investment Corp., Ltd.-Pays $4
per Share on Account of Accumulations.-
A dividend of 84 per share on account of accumulations has been de-

clared on the 8% cum. pref. stock, par $100. payable June 15 to holders
of record June 1. Distributions of $2 per share were made on this issue
on Jan. 18 and March 29 last.

Following the above payment. accrued dividends on the preferred stock
will amount to $4 per share.-V. 136, p. 2248.

Checker Cab Mfg. Corp.-Earnings.-
For income statement for quarters ended March '31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 3350.
•Chemical Lime Co., Inc., Bellefonte Pa.Slan of

Readjustmentt-The bondholders and stockholders ave re-
ceived letters em H. D. Brigstocke, Vice-Pros., which state
in substance:
The company in common with all other companies in the industry, hassuffered severely from the general business depression during the pastthree years. Operation has been carried on at only a small percentage ofcapacity, and abnormally low prices have prevailed for both lime andlimestone products.
During 1932 company failed to earn its operating expenses and no sum wasavailable toward the payment of bond interest. In an attempt to avoid anexpensive receivership and an impairment of the company's credit and stand-ing in the industry as a result of such receivership, and in an effort to protectsecurity holders, and with the hope and expectation that the depression inthe industry was temporary, the company borrowed a sum sufficient tomaintain the payment of interest on its outstanding bonds.This sum, together with a substantial amount advanced for capitalpurposes, including new equipment, silos, electric station, &c., togetherwith repairs and betterments to the previously existing plant, and arelatively small amount for current needs, represent the total of bank loansat the present time. These loans are demand loans payable on call.The company, however, will not be able to pay interest on its bonds dueJuly 1 1933.
A receivership at the present time however, would undoubtedly resultin the loss of valued customers, a further loss in the credit position of thecompany, would destroy any possibility of a profitable sale or merger ofthejmoperties, and would probably result in substantial losses to all security

holersIn order to avoid this situation, and in an attempt to tide the company
over a period of three years, with the hope that normal business will return,
the following plan which in one respect only, and that a minor one, affects
the priority of holding of the various security holders, is proposed by thedirectors for immediate adoption by the various security holders:
(1) Bondholders.-The holders of 1st mtge. bonds, without sacrificing

any of their principal sum, will agree for three years (that is, beginning
with the July 1 1933. and ending with an including July 1 1936

'
 coupon

payment dates) to accept as payment of coupons such amount as the
company may earn for the six months' period immediately prior to the
respective coupon dates after payment and allowance of operating and

maintenance expenses and charges, including reasonable depletion anddepreciation and allowing the payment of interest on bank loans and othercorporate obligations.
They will also agree that any new bank loans or other company obliga-tions made during that period for the purpose of keeping the company inoperation, will have priority over payment of interest and principal onbonds; otherwise it will be impossible to borrow money to keep the companygoing.
(2) Bank Loans.-The holders of present bank loans to agree not to bringsuit for payment of the principal for a similar period of three years; interest,however, on said bank loans to be a prior charge to interest on bonds.
(3) Preferred Stock.-The preferred stockholders to agree to waive thecumulative feature of their preferred stock, except to the extent earned inany year after the payment of full annual interest on bonds. it should beobvious to the preferred stockholders that a receivership would compeltelywipe out their preferred stock, and of course all dividends. The suggestedplan is therefore clearly to their advantage.
It is also just to the bondholders, that, during the da-,, s of better business,If and when they return, the company's cash position will not be impairedby an effort to pay accumulated preferred stock dividends at a time whenits cash should be preserved in order to develop the business of the company.The Continental Trust Co., Baltimore, has been designated as the agentof the company for the purpose of carrying out this readjustment.In order to obtain the assent of the bondholders to this adjustment ofinterest it is being requested that the preferred and common stockholdersassent to an amendment of the certificate of incorporation whereby holdersof preferred stock outstanding will waive, in turn, their rights to the presentamount of accumulated unpaid ividends on the preferred stock and to thecumulative feature in respect of any future dividends, with the provisothat should the company in any year earn and pay the full 7% interestrequirement on its outstanding first mortgage bonds and earn part or allof its preferred dividend requirements for that year, then such amountsas may be earnefover and above said interest requirement for said year areto be cumulative up to 7% per annum if not paid on the preferred stock outof such earnings for such year. As is now the case, no dividends will bepaid on the common stock so long as the company does not both earn andpay the full 7% interest on its bonds and dividends on its preferred stockat the full rate of 7% per annum, in the preceding 12 months, nor untilthe company shall have paid on the preferred stock such amounts as shallhave accumulated on said stock in previous years computed as above.To that end the board of directors has authorized its officers to executean adjustment agreement with the holders of its 7% 1st mtge. gold bondswhereby the holders consenting to same will be paid interest only if earnedand under the conditions as prescribed in said agreement, and said board ofdirectors has passed the necessary resolutions declaring it advisable thatthe company's certificate of incorporation shall be amended to change thepreferential rights to dividends of the preferred stock to the extent necessaryto carry out said plan, and has called a meeting of the stockholders of thecompany to convene on June 12 at Maryland Trust Co.. Baltimore, Md.,to take action thereon and to transact any other business which may comebefore said meeting.

Chicago Junction Rye. & Union Stock Yards Co.-
Earnings, Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry.

Calendar Years- 1932. 1931. 1930. 1929.x Gross earnings  85,515,167 $60043.15 86,028,916 $6,904,904Expenses, taxes and int. 3,610,236 3,883.557 3.859,995 4.176.574
Net income  $1.904.931 $2,120,778 $2,168.921 $2,728,330Preferred dividends_ - _ 390,000 390.000 390.000 390.000
Balance   81,514.931 81,730.778 $1,778,921 32.338.330Earns, per sh. on corn  $23.30 $26.62 $27.36 $35.97
x Exclusive of earnings from real estate.

Balance Sheet Dec. 31.
1932.

Assets-
Inveraments  30,096,456
Interest, accounts

receivable  418,789
Cash, collateral  360,874

1931.

30,096,456

418,789
300,295

1932. 1931.Liabilities- 5 3Preferred stock_ .._ 6,500,000 6,500,000Common stock- 6,500,000 6,500,000Bonds 14,000,000 14,000,000Int. dr accts. pay_ 488,950' 412,500Accum. interest 165,000 165,000ITnp•ci dive. & coup 3,125 4,490Income tax  8,029 7,882Surplus  3,211,015 3,225,667
Total  30.876,119 30.815,540 Total  30,876,119 30,815,540.Contingent Liabilities.-Bonds guaranteed as to principal and interest:Chicago Junction RR. Co. 4% bonds, due March 1 1945. $2,327.000:Central Mfg. District 5s, 5%s and 6s bonds. due serially 1933-1941,32.475,000.-V. 134, p. 2153.

Chri;-Craft Corp.-Increases Production Schedules.-The corporation has increased its production schedules on both stockrunabouts and cruisers approximately 40% to meet an increasing demandfor its boats, it was announced on May 23 by President Jay W. Smith.Orders for the first 15 days of May showed a gain of 46% over the lasthalf of April-more than double the average seasonal increase shown atthis time of year, Mr. Smith pointed out.
"All indicaions point to a good year for motorboat manufacturers,"he said. "With public buying showing definite upward trends in nearlyevery section of the country and motorboat companies offering greatervalues than ever before, we feel that this industry will get its full share of'business this season."
This corporation, with a full line of runabouts and cruisers at new lowprices, is featuring a 153. -foot runabout powered by a 50 h.p. rubber-mounted engine capable of making up to 30 miles an hour and selling forless than $600. Early season sales, coupled with the recent rise in stockmarket values, are given as the reason for Chris-Craft's optimism over salesprospects, it was said.-V. 133. D. 805.

Chrysler Corp.-Retail Sales Increase. -
The week ended May 13 broke all retail sales records in the history of thePlymouth Motor Corp., according to B. E. Hutchinson, Chairman of thelatter company.
During the week retail sales of Plymouth dealers totaled 5,439 cars, anIncrease of 739 over the best previous week. This period also broke allrecords for factory shipments, 7,545 standard and de luxe Plymouth carshaving been shipped to dealers.
The Plymouth factory is expected by officials to reach a now high inproduction this month, with a schedule of 32,000 cars. It was stated, how-ever, that even with this record production it will be necessary to carry overinto June several thousand advance May orders.
Dodge Deliveries Increase.-
During the week ended May 20 Dodge dealers delivered 3,894 units, anIncrease of 442 units, or 12.8% over preceding week.
Of the week's retail deliveries. 1,859 were Dodge passenger cars, anincrease of 11.2%. or 187 units, while 1.679 units represented Dodgedealers' share of the enlarged production of Plymouth standard and De Luxesixes, an increase of 12.9%, or 192 units. and 356 of the units figuring inthe tabulation were Dodge trucks, a gain of 21.5%, or 63 units, over theprevious week.
Deliveries made by Dodge dealers for the week ended May 20, comparedwith deliveries made during the corresponding week of 1932, mark anIncrease of 64.7%, or 1,530 units.-V. 136. P. 3541.

City Stores Co.--Earnings.-
For income statement for three months ended April 30 see "EarningsDepartment" on a preceding page.-V. 136. P. 3350.

& Suburban Homes Co. of N. Y.-Div, Decreased.
A dividend of 20 cents per share has been declared on the capital stock,par $10, payable June 5 to holders of record June 1. This compares with30 cents per share paid semi-annually from June 4 1929 to and includingDec. 5 1932.-V. 128, p. 4161.

Columbia Pictures Corp.-New Treasurer.-
A. Schneider. formerly Assistant Treasurer, has been elected Treasurer.-V. 136, p. 2616.

Commercial Credit Co., Baltimore.-Pref. Dividends.-
The directors have declared the regular quarterly dividends of $1.62%per share on the 6% % preferred. 43 la cents on the 7% 1st preferred and.
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50 cents on the 8% class B pref. stocks, all payable June 30 to holders of heavy inventories, which were largely purchased at the low deflated prices
-record June 10. prevailing before the current rise in commodities began. For this reason.

The company states: "Consolidated net income for April covered full the company expects to profit from any continued rise in commodity prices
-dividend requirements on all issues of preferred stocks and on the class A and from any beneficial effects that may result from inflation measures.
convertible stock, with $17,302 left for the common stock. April is the At the end of the last fiscal year the company was in the strongest cash
first month in the past several months when earnings were shown on the position of its history, with $4,698,519.on hand, or more than sufficient to
common stock. For the four months ended April 30 1933 earnings were at liquidate its current liabilities. Current assets more than exceeded all
the annual rate of $2.41 per share on class A convertible stock. In view current and funded indebtedness."-V. 136,p. 2981.
-of this, although the April dividend was fully earned, the directors decided
to again defer dividend action on the class A convertible stock until results 

Dartmouth Mfg. Co.-To Buy Preferred Stock.-
'for the entire second quarter are before them."-V. 136, p. 3169. The company in a letter to preferred stockholders has asked for tenders

of stock at $82 a share.
Commercial Solvents Corp.-New Vice-President.- The regular quarterly dividend of 81.25 a share on the preferred stock
March F. Chase has been elected a Vice-President.-V. 136, p. 2980....._ will be paid June 1 to holders of record May 8.-V. 136, p. 1206.

Community State Corp.-Resumes Class A Dividend.- 
2980.

' 

will

Mills, Greenville, S. C.-Resumes Dividend.-
,

A dividend of 15 cents per share has been declared on the class A stock, 
A dividend of $1 per share has been declared on the common stock

,payable June 30 to stockholders of record June 15. Quarterly distributions payable June I. Regular quarterly distributions of $2 per share had
been made to and including Feb. 15 1932; none since.-V. 134, p. 3987.of 12% cents per share had neon made on this issue to and including

Dec. 31 1932; none since.-V. 136, p. 2429. ....''s (E. I.) du Pont de Nemours & Coe-Acquires Control of
-------Consolidated Bakeries of Canada, Ltd.-Reduces Remington Arms Co., Inc.-Preferred Stockholders of Latter

Stated Capital.- Receive Exchange Offer.-
Supplementary letters patent have been issued under the Seal of the The duPont company has acquired a controlling interest in the common

Secretary of State of Canada, dated April 20 1933, reducing the issued stock of the Remington Arms Co., Inc.. M. Hartley Dodge, Chairman of
share capital of this company from $7,382,175 to 33,184.430, by the can- the board of the Remington company, announced on May 23. The amount
collation of $4,197,745 of share capital which is unrepresented by available . involved was not disclosed.
assets. This cancellation is effected by reducing the amount of share capital In a letter mailed to the stockholders of the Remington company, Mr.
represented by each outstanding ordinary share and each outstanding man- Dodge said:
agement preferred share to $10.-V. 135, p. 2180. "You are advised that important holders of the common capital stock

of this company have just made an arrangement with the E. I. duPont
de Nemours & Co., of Wilmington, Del., under which the latter will shortly
acquire a majority of the common capital stock of the Remington Arms Co.,
Inc. In due course of time the stockholders will be advised .of the plan and
the date on which it will go into effect.
"The E. I. du Pont de Nemours & Co. has also agreed to offer to the

holders of the 1st pref. stock of the Remington Arms Co.Inc.. an oppor-
tunity to exchange their shares for an equal number of shares of the common
capital stock of the E. I. du Pont de Nemours & Co."
The Lee Higginson Corp. on May 24 announced that it had been author-

ized to offer to holders of the 7% cum. 1st pref. stock, series A, of the
Remington company an opportunity to exchange one share of du Pont
common stock for each of the 38,141 outstanding shares of Remington
Arms 1st pref. stock. The offer will be effective on and after May 26 and
will expire at the close of business June 15. Stock may be presented for
exchange at the office of J. P. Morgan & Co. in New York, or at the offices
of Lee Higginson Corp. in New York, Boston and Chicago. It is to be
delivered i n negotiable form.
The Lee Higginson Corp. have sent a circular to the 1st pref. shareholders

containing pertinent data regarding the two corporations. Included in
this data is a tabulation showing the order of importance of the various du
Pont divisions. The principal manufacturing and sales activities of the
du Pont company are carried on through the medium of six industrial
departments and four wholly owned subsidiaries, each a self-contained
unit manufacturing and distributing chemical products.
The following tabulation shows the order of importance of those units from

the standpoint of volume of business and of capital invested for the year
1932:

Volume of Capital
Departments or Subsidiary Companies- Business. Invested.

Organic Chemicals Dept. (dyestuffs, tetra-ethyl lead,
ethyl alcohol, and other organic chemicals  1 1

Fabrics & Finishes Dept. (pyroxylin finishes, paints
and varnish, pyroxylin and rubber-coated fabrics) _  

 
2 5

The Grasselli Chemical Co. (inorganic heavy chemicals,
acids, zinc, &c.)  3 2

Du Pont Cellophane Co. (transparent wrapping ma-
terial)  4 7

Dupont Rayon Co    5 3
Explosives Dept. (commercial explosives and blasting

accessories)  6 4
The R. & H. Chemicals Dept. (electro-chemicals and
chemical specialties)  7 8

Du Pont Viscoloid Co. (pyroxylin and acetate plastics
and articles fabricated therefrom)  8 9

Ammonia Dept. (synthetic ammonia, ammonia prod-
ucts, methanol and higher alcohols)  9 6

Smokeless Powder Dept. (sporting and military ex-
plosives) _ 10 10

-V. 136, p. 2804.

Eastern Equities Corp.-Liquidating Dividend.-
The corporation has declared a liquidating dividend of $1 Per share.

payable May 26 to holders of record May 25. With this dividend there
will have been paid to common shareholders of the old American Glue
Co. total cash dividends of $139 per share and one-half share of Minnesota
Mining & Mfg. stock.-V. 136, p. 1556.

Empire Oil 8c Refining Co. (& Subs.).-Earnings.-
Years Ended Nov. 30-- 1932. 1931. 1930.

Gross earnings $44,119,437 $36,147,753 $51,471,958
Operation and maintenance  38,599,303 32,558,702 39.076,802

Continental-Diamond Fibre Co.-E arnin gs
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.
Net current assets as of March 31 1933 amounted to approximately

$2,870,000 of which $1,026,000 represented cash and government bonds.
This compares with net current assets of approximately $3,236,000 and
.cash and marketable securities of $1,183,000 on March 31 1932.

Company states that since the beginning of the second quarter there
has been a steady increase in orders received, the first two weeks of May
showing substantial increase over same period of last year .-V 136, P. 3351.

Continental Motors Corp.-Business Increasing in All
Departments.-
Production and sale of Continental truck, taxicab and industrial motors

showed a marked increase in April over previous montns, according to
President W. R. Angell. Although March figures showed only a slight
increase of 1 % % over February, it is pointed out that April was 50% ahead
.of March.

Continental's taxicab motor increase was even more marked, with the
month of April showing 50% better than the total for the entire first quarter
of the year.
Exports of motors are increasing each month, especially in the Orient and

Far East, many of the units finding their way into the Manchurian war
zone, it was announced.

Sales in the industrial field are beginning to follow the general upward
trend, the statement continues, with new business coming from a larger
number of localities than for several months.

President, W. R. Angell states that March and April shipments of
-Continental heavy duty truck motors to the Brockway Motor Truck Co..
were greater than they have been to that company at any time during the
vast eight months. Brockway, which is one of Continental's best truck
motor users, is operating 10 hours a day on 534 day week, with some
departments working over-time,
Po The bulk of the increase in truck sales, it is stated, is in the heavy duty
field, with a demand especially for milk haulage and chain store delivery-
and some activity in the brewery business.-V. 136. P. 3542.

Corporation Securities Co.-Sues Edison Unit.-
The trustee in bankruptcy for the company has filed suit in Superior

Court of Cook County, Ill., to recover $756,000 from the Chicago District
Electric Generating Corp., a subsidiary of Commonwealth Edison Co.
The bill alleges that Corporation Securities Co., while insolvent, paid the
Edison unit a larger proportion of' amounts due it than other creditors
will receive.-V. 136, p. 3169.

Corroon & Reynolds Corp.-New Stock Admitted to List.
The New York Curb Exchange has admitted to listing the 787,310 shares

of new common stock, $1 par value, issuable, share for share, in exchange
tor the old common stock, no par value-V. 135, p. 132.

Cosden Oil Co.-Transfer Agent.-
The Manufacturers Trust Co. has been appointed transfer agent for

50,000 shares of $100 par pref. stock and 600,000 shares of $1 par common
stock-V. 136. p. 2250.

Crosley Radio Corp. (& Subs.).-Earnings.-,
Years Ended March 31- 1933. 1932. 1931.

Net sales  $5,277,687 $6,702,437 $9,021,341
Cost of goods sold  4,720,903 5,570,143 7,958.913
Royalties  119,637 205.921 323,121
Expenses, exclusive of depreciation... 487,281 714.225 1,155,543

Loss from operation  $50,134 Pf$212,144 $416,237 r Net earnings from operations  $5,520,134 $3,589,051 $12,39985:8n156

Other income  82,235 92,698 94,964 Non-operating income  z520,847 249,840 
. 1.4

Total income 
$6,040,981 $3,838.892 $12,494,033

Deductions from income  
$32,101 $304,842 loss$321,272 FP Total income 

103.163 219,727 330,417 Interest on bonded debt  2,936,068 3,029,179 2,571,223

Depreciation  Interest on other debt 330.259 955.202 826,501

Provision for liability on uncompleted 
220,000 224,206 220.959 Amortization of bond disct. & expense 606,511 589.225 431,937

purchase orders  45,000 Net inc. before prov. for depr.& depl $2,168,143 loss$734,715 $8,664,373

Net loss  $291,062 $139,091 $917,648 Previous surplus  22.190,710 9,119,208 6.739,925

Net worth at beginning of period_ 4,391.624 4,530,715 5,438,342-..- 
Adjustments to surplus (net) 256,610 19,902.558 144,549

Surplus adjustments-net  10,021 Total surplus $24,615,463 $28,287,051 515,548,848
Dividends  1,500,000 2,100.000

Net worth March 31  $4,100,562 $4,391,624 $75-3-17-715 Depreciation and depletion 3.769,655 3,996,341 6.429,639

Consolidated Balance Sheet March 31. Surplus as of Nov. 30 $19,345,809 $22.190.710 $9,119.203

Assets- 1933.LtabtItties- 1933. 1932. z Includes $357,176 excess of par value over cost of bonds purchased for
a Real est., bldgs., • 

1932.
b Capital stock-63,000,000 33,000,000 retirement.

mach. & equip-42.008,562 62,168,395 Accounts payable.. 204,706 145,037 Consolidated Balance Sheet Nov. 30.
1932.New broadcasting

equipment  97,715 
Accruals 

  Reserves  
106,200 90,424
19,256 29,257 Assets- 

1932.
$ 

1931.
$ $ 

1931.
$

Cash  x Citaapbilltailftesrock. 70.000.000 70,000,000476,105 539,993 Surplus  1,100,582 1,391,824 Leaseholds, oil
Secur. owned, &c_ 531,646 928,647 L Prod. property. Bonded debt-- 52,370,800 54,311,900
Accts. dr notes rec. 644,192 447,011I. storage tad., Notes payable.... 6,256,958 3,950,000il 
Advances  3,025 3,135 t, pipelines, re- Accts. payable Jr
Inventories  507,264 433,121 i fineries & ser- accrued caps_ 2,648,546 2,541,418
Deferred assets.-- 119,344 117,669 vice stations_159,388,412 157,858,611 Accts. pay. (affil.
Patent rights  41,970 18,370 easklitell. invests_ 222,989 164,980 companies) __ . 534,736 735,669

  2,652,446 3,514.023 Accts. payable
Total 44,430,724 $4,656,341 Total $4,430,724 $4,656,341 Inventories - - - 9,479,108 7,159,864 from future oil

Accounts receiv.: production... 266,935 199,501a After depreciation of $1,014,558 in 1933 and $796,981 In 1932. b Rep-
resented by 545.800 no par shares.-V. 136. 13. 3353• Customers . _ _ 2,222,741 2,337,635 Due Empire Gas

Affiliated cos_ 586,506 1,327,022 de Fuel Co__ 1,362,784
Crown Willamette Paper Co.-31 Preferred Dividend.- Miscellaneous 175,827 671,884 Notes Pay. after
A dividend of Si per share has been declared on the $7 cum. 1st pref. Maas de supprs 2.439,163 2,738,882 Nov. 30 1933.. 105,707

stock, payable July 1 to holders of record June 13. A similar payment was   Prepaid tinset.,. a 
bonded debt__ 482,605 497,859 

 Int, accrued on
made on this issue each quarter since and incl. July 1 1931, prior to which taxes,

the stock was on a regular $7 annual dividend basis. other prepay- 289,751 448,550 Customers' deps. 68.295 43,492
Payment of the above dividend leaves in arrears dividends aggregating Bond discount & Deprec. & depiet 28,181,491 25,815,596

$6,76 per share on the 1st pref. stock.-V. 136. p. 1555. exp. unarmot_ 5,284,304 5,836,812 Crude & ref. oil
Joint lessees acct 62,226 

ice 
change

Cudahy Packing Co.-Sales Running Higher.- 
NotesBats, 

c 2.543.253 1,470.119
c e. i&ivnaab ice eel; 

closed 
1,649.972Sales of "Old Dutch Cleanser," one of the most successful of the specialty

banks  

  Bad & doubtful
reserve 

accounts products of this company are currently running 10% ahead of the same   Injuries & dam_ 
35008..372571 202,020

period last year, and officials are more optimistic about the future of the 38,389
  M Lscell. reserves 3,617 7

It was 
necking industry generally than at any time during the past several years, Other den chges 40,778

Deferred credits 
67.211

of the company, which reported $905,985 net profit after all charges for 
19,345,809 22,19302,716106announced.

Surplus 
An authoritative statement says: "The decline last year in the profits

in ventory prices. At the presentin  time, however, the company is carrying z Represented by 700,000 no par shares.-V. 134, p. 1 8 4 3653403 
6.12 182,058.248the fiscal year ended Oct. 29 1932, was due almost entirely to the decline 184,530.612 182.058,248 Total Total 
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Empire Steel Corp.-Plan, Approved.-
The committee representing bondholders and large creditors has approved

a plan for the reorganization of the corporation, which has been in receiver-
ship since May 1931.-V. 136, p. 3170.

Evans Products Co.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department on a preceding page.-V. 136, p. 2432.

Ewa Plantation Co., Hawaii.-Extra Dividend.-
An extra dividend of $1 per share (characterized as a special distribution

from surplus) has been declared on the capital stock, par $20, payable
June 15 to holders of record June 5.

This is the third such "special distribution" since last November, 1932,
the first of Si per share was paid Dec. 15 and the second of $2 per share on
Dec. 30. The 250,000 shares of capital stock are on a $2.40 annual divi-
dend basis. The company reported a net profit of $3.05 a share for 1932.
-V. 135, p. 3862.

Falstaff Brewing Corp.-To Enter Eastern Market July 1
-Stzfel Brewery Plant Leased, Augmenting Production.-
At a meeting of the board of directors of the corporation, President

Joseph Griesedieck reported that the company's financial program, marked
by the recent sale of 177,000 shares of common capital stock, has now been
Completed and it now has in excess of $1,000,000 in cash with a quick
asset ratio of over 15 to 1. The company earned in April, the first month
of legal beer, over $100,000 after depreciation but before Federal income
taxes.
Mr. Griesedieck said the company's expansion program is proceeding

most satisfactorily and that its new bottling plant will be In operation by
July 1, which will enable the company to double its bottling production.

It is also announced that the company has leased the Stifel plant, St.
Louis, with a capity of 200,000 barrels per annum and that Falstaff will
use this plant in addition to its own.--V. 136, p. 3544.

Alpaca Co.-To Decrease Capitalization, ter.-
A special meeting of the stockholders will be held on June 8 to act on a

recommendation of the directors that the capital stock be reduced from
144,000 shares, with a par value of $100 each, to 140,000 shares with a par
value of $50 each. The 4,000 shares now held in the treasury are to be
canceled.
A circular to the stockholders further says: "Then suitable book entries

Should be made eliminating the treasury stock account on the books of the
company and provision made to apply so much of said amount of $7,400,000
as may be necessary to eliminate any capital deficit of the company and to
transfer any balance of said reduction to the surplus account available for
general corporate purposes, including in discretion of directors, reserves for
depreciation and distribution in dividends upon the common stock..
"If this is done, the company will be in a much stronger position than it

it now is, because it will have a substantial surplus account available for all
corporate purposes. Among other things, the date of possible dividend
payments will be advanced, because at present no dividends can be paid
until enough profits are made and laid aside to affset the existing deficiency
and that with a safe margin.
"Our financial position is still strong; cash, securities and receivables

totaled Feb. 25 1933, the sum of $2,375,492 and the debts and accruals
of the company on same date were $228.868."

Earnings.-
For income statement for 3 months ended Feb. 25 1933 see "Earnings

Department" on a preceding page.-V. 135, p. 2499.

Federal Screw Works.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2981.

Firestone Tire & Rubber Co. of Canada, Ltd.-
Bonds Called.-
There have been called for redemption as of June 15 1933 a total of $97,000

of lst rntge. 7% s. f. gold bonds, dated June 15 1922, due June 15 1937.
at 102% and int. Payment will be made at the Cleveland Trust Co.,
trustee, Cleveland, 0.-V. 135, p. 2660.

Florence Stove Co.-Resumes Dividend.-
A dividend of 25 cents per share has been declared on the common stock.

payable June 1 to holders of record May 20. Quarterly distributions
of 50 cents per share were paid on this issue from June 1 1930 to and incl.
March 2 1931; none since.
The directors also declared the usual quarterly dividend of $1.76 per

share on the pref. stock, payable June 1 to holders of record May 20.-V.
V. 135, p. 1663.

.---"`....Foundation ew York.-Stated Value Reduced.-
The stockholders on 

Co.,
May 26 voted to decrease the stated value of the

capital stock to $2,000,000 from $4,000.000. (See V. 136, p. 3545.)
Earns.-Cal. Yrs.- 1932, 1931. 1930. 1929.

Gross (incl. other inc.) _ - $268,331 loss$121,647 $612,726 $1,284,563
Expenses, &c 304,098 439,141 616,390 1,089,545
Net loss 

Previous surplus 
Surp. from reduct. in

stated val. of cap. stk.
Conting. res. transf_
Sum. arising from acquis.

of contract 
Adjust. of res, prey, set
up against invest. in &
adv. to Lima Country
Club 

$35,768 $560,788 $3 ,664prof$195,018
268,959 1,414,056 def1,267,902 504,534

2,795,000

89,246

86,005

300,000

Total surplus  $322,437 $939,273 $1,523,435 599,9553
Losses appl, to prior yrs.. 100,410 109,379
Res. agst inv. in Found.
Co. (For.) cl. B stock_ 280,000

Add. res. for sundry sec- 90,526 125,621
Res. for com. pd. in adv- 53,905
Exch. loss on cony. for

South Amer. accounts 640,947 210,789
Addition, deprec. applic.

to prior years  13,115
Adjustments a2,267,455
Prof. & loss surplus__ c$522,560 b$268,959 $1,414,056d1$1,267,902

Shs. of cap. out.(no par) 100,000 100,000 100,000 100,000
Earns. per sh. on com--- Nil Nil Nil $1.95
a Miscellaneous extraordinary charges not applicable to year's operations,

including adjustments of materials, equipment and plant, reserves for
possible losses on stocks of affiliated companies and other investments,
adjustment of Federal tax dispute of years 1917 to 1927, &c. b $833,410
Is paid in surplus and $564,452 earned deficit. c 3922,656 is paid in surplus
and $1,445,216 earned deficit.

Balance Sheet Dec. 31.
Assets- 1932. 1931.

Cash d$197,556 $521,476
Notes receivable 6,900 373,645
Accts. receivable 485,032 1,373,675
U. S. Gov. bonds- 3,054
Tax warrants of

State of La  47,053
South Amer. accts.
& notes reedy.. 528,851

Materialx on hand_ 301,465 294,348
Prep. & def. sects_ 14,769 17,649
b Real estate and

buildings, plant
and equipment. 1,791,903 1,823,187

Gdw II and patents 675,145 675,145
c Other assets.-  813,687 1,135,613

Liabilities- 1932. 1931.
a Capital stock ..$4,000,000 $4,000,000
Accounts payable. 216,057 445.396
Notes and accept-
ances payable-- 10,000 66,730

Bank loans  589,717 885,918
Accr. comm. pay.
on completion Of
contract  119,052

Adv. pay. on In-
complete contr's 7,495 35,448

Other accr. accts._ 92,653 152,288
Mortgage on Fowl- moi
dation Building.. 353,000 360,000

Paid-In surplus  922.656 833,410
Earned deficit  1,445,216 564,452

Total 14,865,416 $6,214,738 Total $4,865,416 86.214,738
a Represented by 100,000 shares of no par value. b After depreciation

of $742,994 in 1932 and $724,794 in 1931. c After reserves. d Includes
cash in South America amounting to 3130,708.-V. 136. p. 3545.

Chronicle May 27 1933

Fohis-Fischer, Inc.'-Offer Approved..-
Federal Judge Bondy approved May 24 the acceptance by Special Master

William W. Hoppin of a bid of 3185,000 for the assets of the company,
made May 19 by a reorganization committee of bondholders, of which
W. E. Housel is acting Chairman-V. 136, p. 3544.

General Asphalt Co.-Listing-of Imam-Stock, Par
$ per are V5Hng .-
The New York Stock Exchange has authorized the listing of 413,333

shafts of stock par $10h in substitution for an equal number of shares-
of stock without par value reviously listed and now outstanding.

x Consoli ated Balance Sheet Dec. 31 1932.
Assets-

Cash in banks and on hand_ .$2,024,271
Notes, accounts and trade ac-

ceptances receivable  867,875
Inventories  2.167,402
Investments, at cost  71,810
Deferred expenses  339,290
Real estate - equip., mineral

deposits, concesslonad and
royalty contracts, at book
values y14,478,230

Treasury stock (26,184 shs. at
cost)  881,144

LfabifUies-
Accounts payable  $590,713
U.S. dr Trinidad inc.taxes (est) 128,620
zEquipment trust certificates 147,000
Reserve for contingencies_ _ _ 170,194
Common stock (par $10) _ 4,133,330
Capital surplus  11,340,742
Earned surplus  4,319,419

Total $20,830,021 Total $20,830,021
x After giving effect to the reduction of 413,333 shares of no par common

stock from a stated value of $36,117,130 to a par value of $4,133,330 to-
be represented by 413.333 shares of common stock having a par value or
$10 per share, as authorized by the stockholders at a meeting held April 26.
1933, and to adjustments approved by the board of directors at a meeting
held May 2 1933, as follows: (1) The creation of capital surplus of $31.-983.800; (2) the writing off against capital surplus of certain assets for
which capital stock was issued at the organization of the company and the
adjustment of the book value of certain investments in the capital stock or
subsidiary companies aggregating, net $20,643,057. (3) The writing off
against earned surplus of $2,517.778 representing certain other assets.
acquired through earnings. y After deducting depreciation, depletion and
amortization, amounting to $5,124,394. z Of the Barber Asphalt Co..
series A, due in eight payments, $19,000 semi-annually from July 1 1933
to July 1 1934, and $13,000 semi-annually from Jan. 1 1935 to Jan. 1 1937.

Consolidated Capital Surplus Account Dec. 31 1932.
(Giving effect to the adjustments referred to upon the accompanying-

balance sheet.)
Capital surplus arising from reduction of the 413,333 shares of
no par value common stock from a stated value of $36,117,130
to a par value of 34333.330 $31,983,800

Deduct book value of stocks of companies no longer
operated, &c., for which capital stock was issued
at the organization of the company $21,371,222
Less adjustment of the book value of the invest-

ments in the following sub. cos. to the par
value of the outstanding cap, stk, of those cos.:

New York & Bermudez Co $720,425
Bermudez Co  3,750
Trinidad Lake Asphalt, Ltd-   3,991

728,165
20,643,057

Capital surplus ______
Consolidated Warned -gur-plui ----------- i5e-c. 51 Oa

--- $11,340,742

(Giving effect to the adjustments referred to upon the accompanying

Deduct: 

balance sheet )
Earned surplus, Dec. 31 1932  $6,837.196

Reduction in book value of asphalt deposit and
leasehold  $1,236,006

Write off of book value of petroleum property and
1,018321;539539

Deferred expense accounts written off 
Reserved for inventories adjustments 

oil development 

55,807
Adjustment of the book value of the investments

in the following sub .cos, to the par value of the
outstanding cap, stock of those companies:

Uintah Toll Road Co  $12,000
Trinidad Lake Asphalt (Overseas) ,Ltd. 12

12,012
2.517,77%

Earned surplus as adjusted  $4,319,419-V. 138, p. 3171.
General Foods Corp.-Sales Up.-
Sales of this corporation on a tonnage basis, for the first three weeks of

May exceeded the entire month of May 1932. says President C. M. Chester.
"Our advices indicate that during the last few weeks a better situationlhas
developed in a large part of the packaged food trade," he added.
"The company's tonnage sales for the first four months of 1933 exceeded

the like period last year. The largest rate of increase during the last several
weeks has been in the Far West. Foreign sales also continue good."-v. 136, p. 2982.

General Mills, Inc.-Changes in Personnel of Subs.-
James F, Bell, President of General Mills, Inc.,_ on May 25 announced

the election of T. C. Thatcher as President of the Red Star Milling Co. of
Wichita, Kan., and the re-election of J. L. Walker as Vice-President and
General Manager.
In addition, Mr. Bell announced the election of J. S. Hargett as President

of the Wichita Mill & Elevator Co. of Wichita Falls, Texas, the Kell Mill
& Elevator Co. of Vernon, Texas, the Gold Medal Flour CO. of Texas and
Waco Mill & Elevator Co. of Waco, Texas, and the election of Mr. Thatcher
as Chairman of the board of these companies.
At the same time announcement was also made of the election of E. P.

Mitchell, Vice-President, of Washburn Crosby Co., Inc., of Buffalo, as a
director of that company; C. L. Keator, Vice-President of the Washburn
Crosby Co. of Chicago, as a director of that company, and E. A. Parker,
Vice-President of the Sperry Flour Co. of San Francisco, as a director of
that company.-V. 136, p. 2982.

General Public Service Corp.-Decreases Stock.-
The stockholders on May 15 voted to reduce the number of authorized'

shares of pref. stock from 500,000 to 50,000; the number of authorized
shares of junior pref. stock from 100.000 to 10.000, and the number of
authorized shares of common stock from 2,000.000 to 900,000. This
action will not reduce the number of outstanding shares of stock nor affect
the rights of the holders in any way.-V. 136. P. 2982. .
General Realty & Utilities Corp.-Voting Power Held by

Preferred Stockholders.-
By reason of the sixth default on Jan. 15 1933 in payment of dividends

on shares of preferred stock ($6 optional stock dividend series) of the
corporation, the entire voting power for the election of directors and
amendment of by-laws has passed to the holders of preferred stock, it
is announced.
At the meeting of preferred stockholders held on March 1 1933 a board

of 13 (the number now fixed by the by-laws) was re-elected for the coming
year to consist of the following: Louis W. Abrons, John E. Blerwirth.
Herbert C. Freeman, Samuel L. Fuller, John W. Hanes Jr., Charles
Hayden, Louis J. Horowitz, Allan S. Lehman, Robert Lehman, James IL
Manning, Maurice Newton, George Pick and Harold E. Talbott Jr.-
V. 136, p. 1558.

eometric Stamping Co.-Off-hist-
e Nework Curb Exchange has removed from the list the no Par

common stock
ily

V. 131, D. 280.
Glidde Co., Cleveland.-Sales Higher.-
The company reports sales in the first two weeks of May amounted to

approximatelyal 200.000. an increase of 30% over the first half of April
-V. 133. p. 354g.
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own virtually all the stock of the new company, International Combustion,
Inc. The new shares were admitted to dealing May 19 on the New York
Produce Exchange on a when issued basis. For further details see Inter-
national Combustion Engineering Corp. in V. 136, p. 3547.

Globe & Rutgers Fire Insurance Co.-More Time
Allowed by Court for Company to Prove Solvency.-
Further extension for about 15 days was granted May 20 by Supreme

Court Justice Frankenthaler to enable the company, through its rehabill-• 1
tation committee, to show its solvency. Failure to prove solvency at that nternationa
time will result in permission for State Superintendent of Insurance George S.
Van Schaick to liquidate the company under an order obtained in the
Supreme Court some weeks ago.
In granting the motion of the company for an extension of time, Justice

14.ankenthaler ordered "that the 15-day period specified in the order of
May 5 1933 is hereby extended until the filing of the Court's opinion as
to the merits of the attempt of the Globe & Rutgers Fire Insurance Co. to
demonstrate its solvency, any answering affidavits to be filed within
seven days of the entry of this order and reply affidavits, if any, within
three days thereafter."
The present extension began May 22, when the Court's order was filed.

It will run until after Justice Frankenthaler's decision on the motion
is filed.

Canadian Business Taken Over by Liverpool & London.-
The Liverpool & London & Globe Insurance Co., Ltd. (of Liverpool,

Eng.) has taken over the unexpired liability under all existing policies
(other than marine) issued through the Canadian office of Globe & Rutgers
Fire Insurance Co. as from midnight on April 3 1933. Certificates trans-
ferring the liability of the Globe & Rutgers Fire Insurance Co. under
such policies, to the Liverpool & London & Globe Insurance Co., Ltd.,
will be issued to policyholders of the Globe & Rutgers Fire Insurance Co.
as soon as possible. Renewal of such contracts will be effected by the
Issue of new policies through either the Liverpool & London & Globe In-
surance Co., Ltd., or one of its associated companies, viz.: Globe Indem-
nity Co. of Canada. Central Insurance Co. (of London, Eng.), Liverpool-
Manitoba Assurance Co., National-Liverpool Insurance Co., all of whose
policies are guaranteed by the Liverpool & London & Globe Insurance Co.,
Ltd.-V. 136, p. 3545.

(B. F.) Goodrich Co.-Increases Tire Production.-
Announcement of a 200% increase in tire production over March in

the Akron factories of this company was made on May 12 by President
J. D. Tew.
For the first time since October 1929 Goodrich tire departments started

to operate six days a week, 24 hours daily, beginning May 15.
The 200% increase includes a 40% boost in tire production April 1.
Six hundred workers have been recalled to employment in the Goodrich

mechanical goods division within the last 30 days, it was announced.
-V. 136, p.3355.

----'', Goodyear Tire & Rubber Co.-Listing of Additional
Preferred and Common Stock.-
The New York Stock Exchange has authorized the listing of 56,221

additional shares of 1st pref. stock (no par) and 112.442 additional shares
of common stock (no par), upon official notice of issuance thereof in ex-
change for outstanding pref. stock of Goodyear Tire & Rubber Co. of Calif.,
making the total amounts applied for 836,639 shares of 1st pref. stock and
1,567.263 shares of common stock (see fu her details in V. 1:36. p.3171).-
V. 136, p. 3546.

-----Haloid Co.-Extra Dividend. ,
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the
common stock, no par value, both payable July 1 to holders of record
June 15. Like amounts were paid on this stock each quarter from March 31
1932 to and incl. March 31 1933.
The directors also declared the usual quarterly dividend of $1.75 roer

share on the pref. stock, payable July 1 to holders of record Jame 15.-Vol.
136. P• 13S3.

--- Hazel-Atlas Glass Co.-Extra Dividend. 

,

t
The directors have declared an extra dividend of 5 cents per share in

addition to the regular quarterly dividend of 75 cents per share, both pay-
able July 1 to holders of record June 17. Like amounts have been paid
quarterly since and including Oct. 1 19:31.
The plants are practically at capacity and earnings for April and May

exceed those of the same months of 1932, an official of the company stated.
-V. 136, p. 3172.

Hudson Motor Car' Co.-Changes in Personnel.-
Boy D. Chapin, who has been Chairman of the board, has been elected

President and General Manager. Wm. J. McAneeny, who held this office,
has been elected Chairman of the board.
A. E. Barit has been elected 1st Vice-President and Treasurer and A.

Hood as Secretary.
Sales of Hudson cars and Essex Terraplanes are now ahead of the line

period of last year and car shipments for May will be almost double those
of May 1932, stockholders were informed at the annual meeting held on
May 20. Sales are continuing to gain and have shown an increase for nine
successive weeks with increasing orders on hand, the company says.-V. 136.
p. 3547.

Humble Oil & Refining Co.-Purchases Lease.-
The company has purchased from the Standard Oil Co. of Kansas the

oil and gas lease on 1,100 acres n the prospective Tomball (Texas) oil field
for $300,000 cash and an overriding 1-24th royalty on all oil production.

This transaction followed the purchase by the Humble company of an
undivided one-half interest In a 10,000-acre lease held by Magnolia Petro-
leum Co. in the same area at $100 an acre, with $500,000 paid in cash the
remainder to be paid in oil produced from the tract.-V. 136. P. 1384.

Hupp Motor Car Corp.-Shipments Gain.-
Shipments for May will be better than for any month since Aril, 1932.

from said Vice-Pros. Cole. Shipments  May 1 to May 20 totaled 581 care,
an increase of 42% over a month before.
"Actual deliveries of Hupinobiles to buyers for the four weeks ended

May 20 increased 25% over the four weeks ended April 20," he said. "The
number of unsold cars in our dealers' hands is 53% less than a year ago."-
V. 136, p. 2983.

...".4YGeorge P.) Ide & Co., Inc.-90411g:-
The New York Curb Exchange has removed from dealings the common

stock, no par value, and the preferred stock, par $100 V. 136, D. 2620.

Illinois Glass-Co.-&-Sa/es, &c.
See Owens-Illinois Glass Co. below and in V. 136, p. 3551.-V. 128.

,... p. 2819.

Indian Motocycle Co.-Reorganization Plan -Approved.-
The stockholders at an adjourned meeting held on May 25 approved

a plan of reorganization, the details of which were given in the "Chronicle"
of IS/larch 25, page 2078.-V. 136, P. 3173.

Inland Steel Co.-To Build Tin Plate Mill.-
The directors are planning an expenditure of $3,000,000 for the construc-

tion of a tin mill at Indiana Harbor, Ind., with an annual production of
5,000,000 base boxes.
The company last year completed a new continuous plate and strip mill

designed to roll continuous strip in widths from 24 to 66 inches, depending
upon commercial requirements and gage. This unit likely will be em-
ployed for furnishing breakdowns to the now tin plate plant. The company
also will make deep drawing tin plate.
An order recently was placed for a 42-inch Steckel cold mill for installation

In its strip department. Plans also 
are being considered for converting a

72-inch cold mill to a non-dr
iven mill, with motor-driven reels on either

side, for wide strip. ("Steel .")-V. 136. p. 2983.

International Business Machines Corp.-Bonds Called.
There have been called for redemption as of July 1 1933 a total of $496.000

of Computing-Tabulating-Recording 
Co. 6% 30-year s. f. gold bonds,

due July 1 1941, at 105 and int. 
Payment will be made at the Guaranty

Trust CO., trustee. 140 Broadway, N. Y. City.-V, 136, P. 2983.

International Combustion, Inc.-Shares Are Admitted

to Produce Exchange.- 
,

The dissolution of International Combustion Engineering Corp. is

expected shortly as a result of the award of the property to the reorganiza-

tion committee backed by the Superheater Corp. Superheater Corp. will

Combustion Engineering Corp.-Stook-.

The New York Stock Exchange announced May 25 that it had stricken
from its list the corporation's common and 7% cumulativ)convertible

edpreferr shares and certificates of deposit for,the latter 
issue 

The company's principal assets were acquired recently by the Super-
heater Corp. International Combustion has been in receivership since
December 1929.
The New York Produce Exchange announced May 25 that it had ad-

mitted the preferred shares and certificates to its securities market.-
V. 136. p. 3547.

International Nickel Co. of Canada, Ltd.-Opens.
Two Ontario Units.-
Two untis of its electrolytic refinery at Port Colborne, Ontario, have been.

tarte.d up again by this company according to President Robert P. Stanley.
This means a resumption on a basis of 25% of productive capacity and

of 130 men. The electrolytic department has been closed
since Aug. 1 1932.
"The somewhat better business of the last several months has reduced

our reserve stocks of electrolytic nickel to a point where we are justified '
in resuming operations on a modest scale," Mr. Stanley said. "Production
will be regulated to cover current consumption of nickel. Any further-
improvement in demand will be reflected in increased employment.
"While the industrial world is not yet on its feet I was encouraged by the

progress which Europe has made in the past 12 months, and I am even
more impressed by the change is psychology and in acitvity which has
occurred here during the six weeks that I have been away. However.
industry must content itself with a slow recovery since we cannot expect
to regain overnight all we had lost in the past three years."

Balance Sheet March 31.

1933. 1932.
Assets- 5

Property  143,328,281 145.703,576
Investments 7,086,922 7,188.790
Inventories  19,128,694 21,650,869
Accounts & bIlls
receivable.- 3,148,671 4,004,895

Govt. secuirites. 1,149,975 706,840
Cash dr demand

dr time loans- 4,956,133 2,745,210

1933. 1932.
Liabilities-

7% pref.stock_ 27,627,825 27.627,826.
x Common stock 60,766,771 60.766.771
Deben. stock of

British subs._ 7.901,111 7,385,402*
10-yr. serial 5%

pur.mon.notes 600,000 900,000.
Acc'ts payable.. 1,243,793 1,702,300
Tax reserves_ __ 565,839 918,272
Pref. diva. pay_ 483,475 483,485
Ins., contingent
& other. res.. _ 5,423,738 5,273,079

Capital surplus_ 59,924,195 60,132,646
Earned surplus_ 14,261,927 16,810,401

Total 178,798,674 182,000,180 Total 178.798,674 182,000,180
x Represented by 14,584,025 shares (no par value).-V. 136. p. 3548.

International Petroleum Co., Ltd.-Larger Dividend.-
A dividend of 28 cents per share in Canadian currency has been declared,

payable on or after June 15 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 &
Church Sts., Toronto, Canada.
The payment to shareholders of record May 31 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 June 14 1933. The
transfer books will be closed from June 1 to the 15th day of June 1933.
inclusive, and no bearer share warrants will be "split" during that period.
[In preceding quarters regular dividends of 25 cents per share, in United

States funds, were paid.]
Secretary J. R. Clarke. May 22. stated:
"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
imposed 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 5% 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, the United Staten tax authorities require the receipt or certifi-
cate of the Canadian Commissioner of Income Tax for such payment. In
order to secure such proof from the Canadian Commissioner 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 from the Company's office
or the Royal Bank of Canada, Toronto."-V. 135, p. 1502.

International Vitamin Corp.-To Increase Production
-Wins Suit.-

This corporation, one of the largest manufacturers of vitamin A and D
concentrate from cod liver and other oils, will greatly expand its operating
activities. President S. Lubarsky announced on May 24. The carrying
out of this program, which follows the recent victory in the courts of a patent
infringement suit which the company filed against E. R. Squibb & Sons,
will result in numerous new hands being added to the company's payrolls,
it was stated.

Final decision on the patent suit, which has been pending for the last two
years, Mr. Lubarsky says, makes it possible for the company to immediately
proceed with its plans. It also enables the company to fully protect its
product in the trade and give full co-operation to all manufacturers entering
the field under the Marcus patent, which is owned by the corporation. In
addition to its royalty business the corporation plans expansion in the pro-
duction of the concentrates for distribution by other manufacturers under
private labels.

Investors Syndicate.-Pays Certificates at Maturity.- .
Certificate maturities of Investors Syndicate in April totaled $387,579,

It was announced on May 22, comparing with $383,437. in March and
$252,064 in April 1932. During the month there were 267 certificates that
came due and were paid, against 256 the preceding month and 190 the
corresponding period of last year.
In the first four months of 1933 Investors Syndicate paid $1.455,000 on

the maturity of 967 certificates.-V. 136, p. 2984.

(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien-
gesellschaft), Hamburg.-Financial Statement.-
Condensed Statement of Profit ot Loss & Deficit for the 11 Months Ended j
Dec. 31 1932 (As Shown by the Company's Books, Without Audit). 1$

[Expressed in Reichsmarks.)
Gross profit on sales  55,799,316
Selling, general and administrative expenses  51,934.331

Sundry income 

Other charges 

3,864,985
5,129.523

8,994,508
134.088

8,860,420
Depreciation  6,050,000
Interest paid or accrued 10,468,625
Loss for 11 months, before net charges below  7,658,205

Special expenditures, less special income & charges in respect
of previous periods 1.663.274
Net loss for period of 11 months  9.321,479

Balance of deficit account at Jan. 31 1932  33,969,185
Balance of deficit acct. at Dec. 31 1932 (as per balance sheet)_WO, 64
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Condensed Balance Sheet.

[Expressed in Reichsmarks.]
Assets- Dec. 31 '32. Jan. 31 '32.•Cash on hand & at banks & marketable securities_ - c2,281.982 1,059.225Accts. rec, less reserve for bad & doubtful debts- - 7,338,423 10,486.581&Inventories  31,824,599 35,381.262Long-term & deferred accts. rec.-partly secured.
less reserve for doubtful accounts 7.385,161 8.871,824-Inv. in 3c advances to associated & other cos.:
Investments 2.302,553 2,376,102Advances 

bLand, bides., mach. & equip., as per gold mark,
opening balance sheet at Feb. 1 1924 plus addi-
tions to date, less depreciation reserve 

1.508,119

179.863,032

1.453,683

182.730,797Funds deposited with trustees for $15.000,000 1st
mtge. coll. 6% sinking fund bonds d6.663,022 6.663,022

Funds in trust for benefit of bondholders, pending
formulation of a reore. plan (equiv. $19.870) 814,254

Balances due by members of former board of mgt.
-recoverable out of est. sh. in the liquidation
of their assets 1,043,536 1,348,704

Charges deferred to future operations & irrecover-
able balance due by deceased member of board
of management 863,902 1,214,623

Total 241,888,582 251,585,824
Liabilities-

Bank loans and overdrafts:
Secured 10,494,148 10,926,782
Unsecured 40,167,578 43.144,503

Akzeptbank credit 11,000,000
Acceptances payable 11,502.468 13,044,286Accounts payable and accrued liabilities 17,743,531 21.505,549Deferred purchase money obligations to be liqui-
dated by retransferring shop taken over 2,134,642Long-term and deferred indebtedness 24,814,962 28.234.4521st mtge. coll. 6% sinking fund bonds, due 1943_ 57.687,000 58.606,800Real estate mortgages 26.249.808 24.752,016Res. for pensions, liquidation & reorganization exp.
& conting 5.827.340 4,119,797Half int. of third party in net assets of subsidiary- - 596,996

7% cumulative preference shares 20 . .000 20,000,000Ordinary shares 54,130,000 54.903,400Statutory reserve 4,000.000 4,000,000Excess of nominal over book value of own shs. &
bonds in treasury 965,414 182,783Deficit 43.290,664 33,969,185

Total 241,888,582 251.585.824a Inventories are fully pledged to secure certain creditors.
b After deducting Rm. 28,124.191 at Dec. 31 1932 and Rm. 22,205,191 atJan. 31 1932.
c Includes $2,079.782 cash.
d The funds with trustees are represented by the following:
Deposited with German trustee:

Call money with German banks Rm.2,555,489Advance to a German bank, due July 11 1933  1,500,000Loaned to municipalities  1.750,000Advance to Leonard Tietz A. 0  504,111Cash with Deutsche Kreditsicherung A. G. (the German
trustee)  4,075

Total deposited with German trustee Rm.6,313.675Deposited with the American Trustee (Bank of the Man-
hattan Co.) under Article IX, Section 4, of indenture

dated Nov. 1 1928 ($83.000)  349,347

Grand total Rm.6,663,022
ntingent Liabilities.-14.173.033 reichsmarks -V. 136, P. 3173.

Keith-Albee-Orpheum Corp.-Annual Report.-rd. H. Aylesworth. Chairman and Harold B. Franklin, President.state In part:
Orpheum Circuit Inc.. a holding company whose subsidiaries operatetheatres principally in the middle west, was adjudicated a bankrupt inthe Federal Court for the Southern District of New York on Jan. 27 1933.and a readjustment of the affairs of its subsidiaries is now in progress.At a meeting of the board of directors of your corporation held March23 1933, the investment of corporation in Orpheum Circuit Inc. was writtendown on the books to a nominal amount and adequate reserves were setup on the books of your corporation and its subsidiaries against balancesdue from Orpheum Circuit Inc. and its subsidiaries and from affiliatedcompanies which have gone into receivership or bankruptcy since the firstof the year.
Pursuant to the terms of an agreement dated as of April 1 1933, betweenyour corporation, Irving trust Co. as receiver in equity of Radio-Keith-Orpheum Corp. and Stadium Theatres Corp., the indebtedness of yourcorporation to Radlo-Keith-Orpheum Corp. in the principal amount of

32.394.656 has been canceled and your corporation has transferred toStadium Theatres Corp., a company controlled by the receiver of Radio-
Keith Orpheum Corp., $2,394,656 principal amount of notes of Orpheum
Circuit Inc. and the collateral securing the same. Such agreement providesthat if the amount received by the receiver and the subsidiaries of Radio-Keith-Orpheum Corp. in respect of such notes prior to Jan. 1 1938, shallbe less than $2,394,656, plus interest, your corporation will pay to StadiumTheatres Corp. on Jan. 1 1938. the amount of such deficiency up to butnot exceeding 3804.656. which latter amount has been charged to the
caWtal surplus of your corporation.
The pro forma combined balance sheet of your corporation and its

subsidiaries as of Dec. 31 1932, appended hereto, gives effect on the booksof your corporation as of that date to the carrying out of the terms of such
agreement dated as of April 1 1933, the writing down of the investment ofyour corporation in Orpheum Circuit Inc., the setting up of the reservesabove mentioned and the elimination of the assets and liabilities of OrpheumCircuit Inc. and its subsidiaries.

Consolidated Income Statement for Calendar Years,
1932.

Theatre admissions, rents
1931. 1930. 1929.

&c $26,296,246 $835.923,756 338.158,666 337,239.862Operating expenses, &c- 25,494,584 31.921.786 34.146.283 33,861.340
Depreciation & amortiz- 1.945.732 2.652,368 2.444.428 2.276,230

Operating profit- _ _loss$1,144.069 31,349.602 31.567.956 31,102.292Profit on sale of invests,. 26.740 a810,000 525,035Otherincome  544.759 547.491 1.192.801 625.579
Total income loss$599.311 $1.923.832 $3,570.757 32,252.906Interest & discount  1.444,496 1.575.601 1,606,532 1.617,402Loss on invest. & cap.
assets  31.449

Prov. for loss on adv.. - - 393.431
Sundry deductions  8.660 96.406 15.692 54.249Federal taxes 87.400 58.150Minority dividends. &c_ 250,204 500,408 525,467
Net profit bloss$2.477,348 31.620 31.360.725 loss$2,362Preferred dividends 337,596 450.216 450.740
Deficit  $2.477,348 $335,976 sur$910.509 $453,102
a Profit on Radio-Keith-Orpheum stock sold to Radio-Keith- OrpheumCorp. b The 1932 statement includes the net loss of Orpheum Circuit Inc.and its subsidiary companies for the year. which amounted to 32.723.943.(Orpheum Circuit Inc. and certain of its subsidiary companies have beenplaced in bankruptcy or receivership since Dec. 31 1931.)Notes.-Dividends received on investments during 1932 amounted to3300.361; the net equity in the year's earnings of the companies from whomthese dividends were received, amounted to about $140.000. and theproportion of the net results of operations of all companies in which in-vestments were held, amounted to a loss of about $500.000. of which about

3210.000 (included in the above amount of $393,431) has been providedfor through reserves against advances.
Statement of Operating Deficit Year Ending Dec. 31 1932.-Balance in

deficit account. Jan. 1 1932. 3297.982; net loss for the year ending Dec.
31 1932. 32.477.347; tetal. $2.775.329. Deduct: discount on bonds

retired, $359,053; adjustment of prior years' expenses and amount collectedon investment previously written off, $105,747; balance, Dec. 31 1932.$2.310,529.
Consolidated Statement of Capital Surplus .-Balance at Jan. 1 1932,33.478.210. Add: adjustment of prior years' charges, $8,702; reductionin stated capital added to capital surplus, $20,059,387; total, 323,546,300.Deduct-Charges in respect of revaluation of capital assets as at Jan. 11932 and provision of reserve for investments in and advances to affiliatedand other companies, in accordance with resolutions of the board of di-rectors, $15,222,362; balance, Dec. 31 1932, 38,323.937.

Consolidated Balance Sheet Dec. 31.
1932.

Assets-
b Land, buildings,
equipment, 4,8_38,987,650

Leaseholds and

1931.

52,442,069

1932.
Liabilities--

8% pref. stock
Orpheum Circuit 6,255,100

7% ptstk.K-A-0. 6,430,400

1931.

6,255,100
6,430,400good-will  212,310 536,062 c Common stock__ 12,064 20,071,460Cash  1,872,011 1,415,686 Funded debt 20,949,200 21,959,700Notes and ae- Notes & accts, pay.

counts receivable 8127,384 733,446 to MM. cos 2,631,000Accrued int., &e__ 33,774 57,746 Notes &accts. pay. 681,465 1,745,171Inv. in & adv. to Accrued taxes, Mt.MM. & other cos. 3,110,429 3,556,403 and expenses  1,031,379 748,688Invest. deposits & Rent & other dep. 137,730 145,788other assets__ 477,032 2,376,366 Deferred accounts
Deferred charges__ 1,018,705 1,225,062 deben. pay 12,500 1,836Reserves 1,685,048 1,804,471Surplus 6,013,409 3,180,228
Total 45,839,297 62,342,843 Total 45,839,297 62,342,843
a Accounts receivable only. b After depreciation and amortization.c Represented by 1,206.381 no-par shares in 1932 and 1.207,212 in 1931.

Pro Forma Combined Balance Sheet Dec. 31 1932.
Assets-

Cash  $1,483,388
Accts. receivable, leas reserve 56,415
Accrued interest  4,592
Capital assets 823,909,412
Invest. in and. &c cos  b2,877,916
Bond sinking fund deposits  135,295
Deposits under leases and
sundry advances, less res've 116,375

Mortgages receivable  147,294
Sundry investments & depos. 119
Unamort. bond disc. & exp.. 284,551
Property maintenance & im-

provement exp. deferred  318,871
Prepaid Insurance & sundry

deferred expenses  180.097

I Liabilities-
Debentures payable (current) $289,000Accounts payable  226,248Accrued taxes, int. dr expenses 391.689Accts. pay. to MM. cos.(incl.
subsidiaries not consol.)-  Rent and other deposits  94,109Probable liability on Jan. 11938 to Stadium TheatresCorp. under agreement  894,656Funded debt c13,271,300
Reserves659,2447% preferred stock  6,430:400Common stock  d12,064Capital surplus  9,187,847Operating deficit  2,310,529

368,295

Total 329,514,323 Total $29,514,323
The above balance sheet is after giving effect to the terms of an agree-ment, dated as of April 1 1933, between Keith-Albee-Orpheum Corp.. thereceiver of Radio-Keith-Orpheum Corp. and Stadium Theatres Corp.,providing for the transfer to the last named company of $2.394.656 notesreceivable from Orpheum Circuit Inc., the cancellation of a like amountof indebtedness to Radio-Keith-Orpheum Corp. and the probable paymentto Stadium Theatres Corp. on Jan. 1 1938. of an amount not In excess of3894.656 which maximum amount, by resolution of the board of directors.has been set up as a liability by a charge to capital surplus; writing downto a nominal value the investment in common stock of Orpheum CircuitInc., a subsidiary company, and eliminating the assets and liabilities ofthat company and its subsidiary companies; and writing down to nominalvalues balances due from Orpheum Circuit Inc.. and its subsidiaries, andfrom other companies placed in receivership or bankruptcy since Dec.31 1932.
a Revalued as at Jan. 1 1932, land owned, $10.704,011; buildings andequipment on land owned and on land partly owned and partly leased, lessreserve, $6.620.594; leasehold improvements and equipment, less reserve,$6.584,807; leaseholds and good-will, $1. b Capital stocks of affiliatedand other companies, less reserve, $2,307.899; advances to and accountsreceivable from affiliated companies, and from companies not consolidated,as above, less reserve. $537,170; other advances to and bonds of affiliatedcompanies, leas reserve, $32,847. c B. F. Keith Corp., 1st & gen. ref.mtge. 20-year 6% gold bonds (less in treasury). $6,612.000,• Keith MemorialTheatre (orp., 1st mtge. leasehold, 15-year sinking fund 6% gold bonds(less in treasury). 31,304,000; mortgage bonds of subsidiary companies,$1,750.000; mortgages on individual properties, $33,605.300 d Representedby 1,206.381 shares having a par value of one cent each.
Note.-There have been pledged as collateral to secure the payment ofIndebtedness of the companies, certain capital assets and capital stocksof subsidiary and other companies.
Contingent Liabilities: B. F. Keith Corp.. a subsidiary company, jointlywith F. F. Proctor New York Theatres Co., has _guaranteed the paymentby an affiliated company of a building loan of 31.081.250 secured by amortgage on property of the latter company.
Subsidiary companies of Keith-Albee-Orpheum Corp. have guaranteedperformance of the terms of leases made by subsidiary and other Com-panies.

Reconciliation of Surplus Accounts as Shown in Consolidated Balance Sheolat Dec. 31 1932 and Pro Forma Combined Balance Sheet.
Capital surplus at Dec. 31 1932  38.323,938Operating deficit at Dec. 31 1932  2,310.529 36.013,409

arising from the elimination of Orpheum Cir-
cuit Inc. and Photograph & Press Bureau, Inc.
from the consolidation:

Consol. capital surplus of Orpheum Circuit Inc.
and its subs. cos. at date of acquisition by
Keith-Orpheum Corp., & good-will of Photo-
graph & Press Bureau. Inc., offset in consol.
against the investm't of Keith-Albee Orpheum
Corp. in those companies  9.593.624Deficit of Orpheum Circuit Inc. & its subs. cm,
at Dec. 31 1932  3,066,036Oper, surpl. of Photo. & Press Bureau, Inc. at
Dec. 31 1932  2,540 3.063.496

Adj. in the books of If elth-Albee-Orpheum Corp.
8c other subs, cos. to write down to nominal val.
the investm't in Orpheum Circuit Inc. & the other
balances due from cos. placed in receivership or
bankruptcy since Dec. 31 1932:

Writing down to a nominal value the invest. in COM.
stock of Orpheum Circuit Inc   10.140,389Writing down notes reedy. from Orpheum Circuit
Inc  486,029Setting up probable future liability to Stadium
Theatres Corp. in connection with notes reedy.
from Orbpeum Circuit Inc  894.656Writing off int. reedy. from Orph. Circuit Inc  107.580Setting up res, for other accounts receivable from
Orpheum Circuit Inc. & subs. cos., & from other
cos, placed in receivership or bankruptcy since
Dec. 31 1932 

$18.670.529

164,557 11.793,211

xx BRalepanresceen. 
-ting - surplus, adjusted  as ------ -- ---------------------------deficit, as above. 32.310.529.-V. 135. p. 3700.

Kelvinator Corp.-Bales Increcuring.-
President George W. Mason on May 25 reported that the company hadshipped more electric refrigerators in the first 23 days of May than in anypreceding full month.
The previous record volume of shipments for any one month in thecompany's history was 30,116 in April 1933.
A sharp increase in orders and shipments has taken place in the past

two months, Mr. Mason said.-V. 136. P• 3548
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(13.17.) Keith Corp. (4k Subs.) .---Earnings.---
Calendar Years- 1932.

Theatre admissions 310.131.604
Rents, concessions and other income  1,120.799

Total income $11,252,404
Artists' salaries, other salaries and film service.... 5,826,447
Operating expenses & theatre overhead  4,138,673
Deprec. of capital assets & amortiz. of leaseholds  934,508

Operating income  $352,775
Divs. received on investments in other cos  385.861
Commission from outside theatres  34.376
Interest earned  113,482
Profit on sales of investments & capital assets 
Sundry other income  1,362

Total income_   $887,856
interest and discount  670,429
Loss on sales of capital assets 
Sundry other deductions 
Loss on foreign exchange  7,645

Profit for year  $209.782
Balance at Jan. 1  3,042.553
Discount on bonds retired  118,236
Adjust. of prior years charges  52,141

Total surplus  $3,422,712
Dividends paid   2,175,000

1931.
$12,740,639

1,290,214

$14,030,853
7,283,892
4.584.504
1,253,624

$908,832
164.618
40,000
147.443
24.691
17,891

$1,303,475
736,294
18,376
3.027

$545,778
2,896,775

$3,442,553
400.000

Balance at Dec.31  $1,247,712 $3,042,553
Earns. per sh. on 400.000 shs. cap. stk. (no par)_ _ _ $0.52 $1.36

Consolidated Balance Sheet Dec. 31.

Assets-
Cash 
Notes receivable_
Accounts receivle.
Accts. rec. fr. Mill.

COS 
Accrued interest  2,871
Land owned  8.365,285
Bidgs. & equipm't 5,569,965
a Lsehid. Imps.
equipment  4,727,667

a Lsehids. de good-
will  111,571

Invest. In de advs.
to aft Ii. & other
companies  3,847,042

Other Invests., de-
Posits., &o  235,005

Deterred charges  360,520

1932. 1931.

587,562 421,479
671

40,687 89,954

2,151,704
3,122

8,362,594
9,375,023

7,427,763

116,884

3,442,382

267,182
420,869

1932.
Liabilities-

Notes payable_
Accounts payable 90,992
Accts. pay, to affil 
cos  191,938

Accrued taxes. Int.
& expenses  318,553 304.611

Rent 4: other deps 33,567 36,868
Funded debt 10.849.000 11.246,500
Reserves  583.737 598,486
bCapital stock... 8.000.000 8,000,000
Capital surplus- 2.532,677 8,659.915
Operating surplus_ 1,247,712 3,042,553

1931.

8,717
100,853

81,105

Total 23,848,175 32,079,608 Total 23,848,175 32,079,608
a After reserves for depreciation and amortization. b Represented by

400,000 no par shares.-V. 135. p. 3700. ei-71,V11 Prd
1"."*".Kresge Department Stores, Inc.-Changeeiar Value,As..

The stockholders on May 16 approved a proposal to decrease the atithor-
ized pref. stock from 250,000 shares to 40.000 shares, and the common stock
from 700,000 shares to 250.000 shares; also to change the par value of the
common stock from no par to $1 per share.

Consolidated Income Account for Years Ended Jan. 31.
[Incl. wholly owned subs.: Palais Royal, Inc., and Royal Stores Corp.]

1933. 1932. 1931. 1930.
  $3,736.188 $4,557,167 $4,714,657 $4,918,687

3,816,440 4,468.349 4,622,558 4,706,165
Net sales
Cost of sales & expenses..

Operating profit  def$80,252 $88,818 $92,098 $212.522
Other income 

Total income
Depreciation 
Contingent reserve 
a Other deductions 

109,932 c189,574 413,543 461,571

$29.680 $278,392 $505.641 $674,093
53,958 49.896 43.620 38.700

10.000 34,000
150,000 300,000

Net profit loss$24,278 $228.496 63302,022 63301,392
a Provision for impairment of advances to Kresge Dept. Stores Corp.

b After taking into account one-haif of the year's losses of lirmge Dept.
Stores Corp. the deficit for the year was $605,062 in 1931 and $423,229
In 1930. c Dividends received from The Fair, Chicago. d Before loss
on sale of S. S. Kresge of capital stock and account and notes receivable
of Kresge Department Store Corp. (payable by notes in amount of $2,000.-
000 and assumption by Mr. Kresge of all liabilities of Kresge Department
Stores, Inc., in connection therewith) less reserves previously provided.
amounting to $1,767,624, which was charged against surplus.

Balance Sheet January 1.
Assets- 1932.1933. Liabilities- 1933.

a Punt., fixture, 
1932.

8% pref. stock__ ..$3,540,380 $3,540,380
equipment, &c_ $407,224 $497,399 bCommon stock__ 5,357,027 5,357,027

Land  75,292 75,292 Accts. pay., &c___ 146,158 253,441
Improve. to leased

properties   44,751 
Notes payable_ _ .._ 25,000

  Coining. reserve__ 86,002 86,002
Good-will  150,000 150,000 Deficit  351,132 328,854
Sundry invest_ _ _ _ 6,513 6,513
Notes reo, accruing

fr. sale of assets_ 2,125,000 2,000,000
Accr. int, on notes
receivable  25,000

Notes reedy. from
85800. cOs  115,000

Inv. In and adv. to
affiliated cos _ _ _

Inventories 
c Accts. receivle_
Cash 
Deferred charges 

4,592,825 4,392,575
586,883 744,781
351,176 403,111
276,446 536,356
72,324 78,967

Total  
'

38,803,435 $8,909,995 Total $8,803 435 $8 909,995
a After depreciation of $328,599 in 1933 and $289,745 in 1932., b Re-

presented by 213,521 no par shares. c After reserves of $40,000.-V. 136.
p. 2984.
Lehigh Portland Cement Co.-Preferred Dividend.-
A dividend of 87 Ji cents per share has been declared on the 7% cum. pref.

stock, par $100. payable July 1 to holders of record June 14. A similar
distribution was made on this issue on Jan. 3 and April 1 last, prior to
svhich regular quarterly dividends of $1.75 per share were paid.-V. 136.
p.2984.
Lincoln Square Building (Springfield,

organization Ptan.-
The bondholders' committee has formulated and adopted a plan for the

reorganization of the financial structure of the Lincoln Square Bldg. on be-
half of the holders of the 6A% .st mtge. bonds dated Feb. 201926, executed

springfield Theatre Co. to Straus Trust Co., as trustee. sccuring an
Issue of 1st mtge. bonds in the amount of 81.100.000, of which $980.000
are now outstanding and unpaid. The committee has also been joined by
the bondholders committee representing the holders of an issue of 2d mtge.
bonds, financed and distributed in Springfield, secured by this property,
.oed under a trust deed dated April 15 1926, in the total principal amount

or $125,000. of which there are $87,500 now outstanding.
The Lincoln Square Bldg. is a theatre, store and office building located

at the southeast corner ofF' ifth and Jefferson Sta.. Springfield, 111. The
theatre in the building has a capacity for 2.750 seats; there are 18 stores,
a cafe, a ballroom and offices.
Funds were not deposited to meet the semi-annual interest Payments

Which fell due on Aug. 20 1932. At the present time approximately 71%

in principal amount of the 1st mtge. bonds have been deposited, and the
committee which is serving on behalf of the 2d mtge. bondholders has re-

ported that appro.dmately 96% of such bonds have been deposited. All
taxes due and payable have been paid.

Details of Plan of Reorganization.
When acquired at foreclosure sale, title to the property will be vested in

a new corporation, which will be organized in Illinois.
The new company will have an authorized capital consisting of such

number of shares of capital stock as shall be determined by the committee.
This capital stock will represent the sole capitalization of the new company.

Capital stock of the new company will be issued for the benmit of the
depositing 1st mtge. bondholders at the rate of one share of capital stock
for each $500 of bonds deposited. The capital stock of the new company
thus issued for the benedt of the depositing 1st mtge. bondholders will
amount to 90% of the total capital stock issued. Of the remaining 10%
of the issued capital stock of the new company. 6% Will be issued for the
benefit of the 2d mtge. bondholders who co-operate in the reorganization
and 4% for the benefit of parties identitied with the present equity owner
in return for the co-operation which was afforded the committee in the fore-
closure and reorganization and in voluntarily accounting for the income
of the property to the trustee, thereby avoiding a receivership.
When the reorganization is consummated, all claims on the deposited

1st mtge. bonds in connection with the guaranty endorsed thereon of Great
States Theatres, Inc. (Del.), will be released. An investigation was con-
ducted by the committee, and the committee is advised that said Great
States Theatres, Inc., has been dissolved and the possibilky of recovering
any payments on account of this guaranty is extremely remote.

All the issued shares of the capital stock of the new company will be de-
sited under a trust agreement and trust or participating certificates

issued therefor to the persons entitled thereto. The trus,, will endure for a
period of 10 years, but will be subject to termination prior to the expiration
of this period by the action of a majority of the trustees, or by the holders
or 66 2-3% in amount of the outstanding trust certificates for capital stock.
There will be three trustees, to be designated by the committee, and it is
anticipated that George M. Brinkerhoff Jr. and Carl U. Luers of Spring-
field, Ill., and Frederick W. Straus of Chicago will be designated to serve
in this capacity.

Committee.-Frederick W. Straus, Chairman; James A. Jones, George M.
Brinkerhoff Jr., Sidney R. Kahn and Robert E. Straus. M. A. Rosenthal,
Sec., 31‘.1 So. Michigan Ave., Chicago. American National Bank & Irust
Co., Chicago, depositary.-V. 122, p. 1619.

Lehigh Valley Coal Co.-Bonds Called.-
All of the outstanding 1st & ref. 5% s. f. gold bonds, seriw of 1924, due

Feb. 1 1934. have been called for redemption by the sinking fund on Aug. 1
1933 at 100( and int. Payment will be made at the Fidelity-Philadelphia
Trust Co.. trustee, 135 So. Broad St., Philadelphia, Pa., or at the First
National Bank, 52 Wall St., N. Y. City.

Consolidated Income Account for Calendar Years.
1932. 1931. 1930. 1929.

Received from coal sold_314.143,304 $22,730,312 $28,175,794 $32.216,009
Cost of coal sold_x 12,994,688 20.363,192 25,647.810 29,144,468

Profit on fresh-mined
coal sold 81.148,616 $2,367,119 $2,527,984 $3,071,541

Washery coal & bitum's
coal (net)_x 43,898 352,034 Dr6,918 21,390

Total income from
oper. property $1,192,515 $2.719,154 $2,521,066 $3,092,931
. from other prop_x 502,694 590,189 703,203 792.334
prec. surp. realind_... 351,281 497,307 598,959 647,224

Other income 280,209 425.763 1,067,772 752,831

Gross income $2,326,700 $4,232,413 84,890,999 85.285,321
Interest payable 336,499 375,667 638,666 319,474
Int. pay. on notes to affi-

liated company 168,412 91,935
General, &c., expenses.. _ 73,776 38,013 60,326 100.829
Int. on funded debt.. 1,204,018 1,240,962 1,242,799 1,243.173
Federal taxes 14,400 38,000 131,000 108,000
Carrying expenses on re-
serve coal lands 281,912 275,636 301,891 318.233

Deprec. & depletion... 1,324,969 1,598.600 1,877,955 1.995.639

Net income for year loss$1,077,287 $573,600 $638,361 $1,201,973
Profit & loss adjust 116,810 189,526 Cr814,174
Previous surplus 7.140,434 6,377.309 4,924,774 3,722,801

Total surplus $5,946,337 $7,140.434 $6,377,309 $4.924.774
z Excluding depreciation and depletion.

Consolidated Comparative Balance Sheet at Dec. 31.
1932. 1931.

Cash  423,718 423,718 1,500,070
Mktle secure  19,980 208.917
Accts. rec. from

aril. cos  371,773 1,533,245
Accts. rec. for
coal, cust'ers  55,465 60,518

Misc, accts. rec_. 202,386 112,096
Coal Inventory... 134,634 171,505
Mat. & supplies  393,857 502,074
Sink. fd. for 1st

mtge. bonds__   2,276,606 3,174,032
Sink. is. for tat
& ref. m. bds_ 3,287.350 2,895,573

Cos. 1st & ref. m.
bonds  524,834 175,345

Cap. stk. owned
in affil. cos  2,127,117 2,127,142

y by. in property..50,761,549 51,501,990
Adv, roy. paym_ 2,317,540 2,861,110
Unextinguished

stripping exps  906,359 730,399
Prepd. Ins, prem,

rents, taxes, dec. 112,297 139,384
Miseell. unspoiled
susp. Items  153,605 90,973

1932. 1931.
Liabilities-

Accts. payable____ 635.741 889,065
Wages payable.. - 334,479 355,763
Int. accrued on
M. debt notes
payable, &c____ 379,476 615,032

Accts. payable to
affiliated co ..__ _ 6,000

Int. accrued on
note pay. Ni
affiliated co _ _ _ 93,500 16,935

Unmat. State &
local taxes seer. 256.197 387,762

Fed, taxes accr .._ 14,400 38,000
Workmen's comp.
Insurance  236,829 256,203

Mtge. payable  10,500 8,500
x Notes payable  5.300,000 6,000,000
Demand note to

affiliated co  3,600,000 3,000.000
Workmen's comp.
Insurance  621.590 722,528

Ret'd percentage
due contractors_ 38,186 33,953

Other def. Saba_   7,477 6,212
Total fund. debt_ _23,906,500 24,974,000
Spec. & gen. res_ 807,445 935,596
Capital stock (par
$50)  9,465,000 9,465,000

Surp, arising from
revaluation of
mining property12,409,462 12,939,389

Earned surplus  5,946,337 7,140,434

Total 64.069,121 67,784,374 Total 64,069,121 67.784,374
z Issued incident to acquisition of property. y After reserve for deple-

tion and depreciation of $42,312,478 in 1932 and $41,757,511 in 1931.
Note.-Under the decree of the District Court of the United States dated

Nov. 7 1923, trustees were authorized to issue 1,212,160 certificates of
interest in the 189.300 shares of capital stock then outstanding all of which
capital stock is pledged under the Lehigh Valley RR. Co.'s general con-
solidated mortgage maturing in 2003.-V. 136, p. 1561.

Liquid Carbonic Corp.-Earnings.--
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.
Commenting on the results for the 12-month period, W. K. McIntosh,

chairman, said: "Although the net loss resulting from the company's
operations in the first six months of the present fiscal year , which began
Oct. 1 1932, exceeded the net loss in the corresponding period of the previous
year, the net profit in April exceeded net in April 1932. Orders for brewing
equipment, mostly bottling machines, booked by the company to date
total $1,500,000."--V. 136, P. 3357.

Loblaw Groceterias, Ltd.-Earnings.-
For Income statement for 4 and 48 weeks ended April 29 see "Earnings

Department" on a preceding page.-V. 133. p. 3307.
4..4. P.) Lorillard Co.-To Change Par Value.-

The stockholders will vote June 27 on changing the par value of the
common stock from no par to $10 per share.-17. 136, P. 3549.
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Other income  114,428

Gross income  $1,424,689
Sell., gen. & other expo  1,370,297
Miscellaneous deductions 122,105
Federal taxes 
Affiliated cos., net loss  78.689
Depreciation  64.634

Lehigh Valley Coal Sales Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Received for coal sold__ -$16,529,152 $25,117,972 $32,239,369 $36,869,723
Cost of coal sold  15,218,891 22,548,193 29,986,786 34,635.718

Profit on coal sold____ $1,310,261 $2,569,779
127,070

$2,696,849
1.711,013
136,796
50,000

141,472
230,505

Net income loss$211,036 $427,063
Surplus adjustments__ - -

$2,252,583 $2,234,005
96,048 82.032

$2,348,631 $2,316,037
1,802,879 1,681,060
137,595 82,885
5,000 30,000

58,002 115,195
245,630 288,098

$99,525 $118,799
203,541 66,709

Surplus for year def$414,577 $427.063 $99,525 $52,090
Previous surplus  903,387 1,005,467 1,611,456 2,264.868

Total surplus  $488,810 $1,432,530 $1,710,980 $2,316,958
Dividends  529,143 705,514 705,503

Surplus end of year. -- $488,810 $903,387 81,005,467 81,611,456
-V. 135, p. 4393.

------..Loudon Packing Co.-Resumes Dividend.-
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable July 1 to holders of record June 14.
A quarterly distribution of like amount was made on this issue on Jan. 2
last, compared with 62% cents per share paid on July 1 and Oct. 1 1932
and 75 cents per share in preceding quarters.-V. 136, p. 1896.

Louisiana Oil Refining Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net sales $12,392.628 $13,061,668 $18.029,919 $27,237,066
Cost and expenses  13,373,124 13,837,394 17,556,439 24,048.275

Gross profit loss$980,497108s$775,726 $473,478
Other income  54,007 19,594

Net earnings loss$926,490 loss$775,726
Deductions from income 42,755
Interest paid  265,637 153,663
Depletion of cost  137,624 281,563
Depreciation  634,397 1.077,013
Drilling labor & expense
Write-off of obsolete
equipment 

Amort. of pref. stk. disc.

$3,188,791
40.869

$493,074 $3,229,660
60,064 370.853
111,072 66,699
509,168 192,719

1,077,199 1,078,706
124,670 352,416

131,699
17.071

Net loss  $1,964,148 $2,330,720 $1,389,100 pf$1019.496
Profit on sale of invest_ 59,176 598,702

Lois  $1,964,148 $2,330,720 $1,329,924pf$1.618,198
Estimated Federal taxes 110,027

Net loss  $1.964,148 $2,330,720 $1,329,924 pf$1,508171
Preferred dividends  114,692 229,385 229,564 260,000

Deficit  $2,078,840 $2,560,105 $1,559,488 sur$1248171

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $ Liabilities-
x Fixed assets____15.894,400 16,566.210 Preferred stock... 
Cash432,760 263,655 y Common stock -
Accounts and notes Accounts payable_

receivable  1,150,083 Fed. tax prior years
Crude and refined Purchase money

oil, tires, tubes, °Nig. (current).
&c  1,411,956 Loans & adv. from

Material & supplies 242,403 affiliated co's- --
Investments   551,332 Drill, costs pay.
Paid-up cracking out of future pro-

royalty.  425,000 duct 
Other def. charges 114.588 Accrued accounts.
Other assets  345,947 Purchase money

obi*. (not curr.)
Unred. coupons_ _ _
Res. for coating__
Earned surplus--
Unearned apprec__

1,193,216

1,259,642
337,261
539,195

459,000
205,483
322,034

1932. 1931.
$ 8

4,000,000 4,000,000
6,928,161 6,928,161
281,298 321,458

175,000

242,125 259,275

4,033,890 1,803,169

48,418
385,988 333,453

577,915 735,515
1,168 1,800

205,899 185,513
1,475,003 3,704,128
2,388,802 2,698,223

Total  20.568,470 21,145,698 Total  20.568,470 21,145,698

x After depreciation and depletion of $12,851.304 in 1932 and $12,126,867
n 1931. y Represented by 1.309,069 no par shares.-V. 135, P. 3533.

McColl-Frontenac Oil Co., Ltd.-Dividend Outlook-
New Director.-
An increase in the dividend at the present time would be unwise, declared

President John Irwin. He said that by maintaining a strong liquid Position
the company was able to take care of outlays on new equipment and other
capital expenditures without impairing its financial strength.
Mr. Irwin added that the company was in an excellent position to take

advantage of any improvement in business. He stressed the fact that
revenue from investments during 1932 declined $327.393 while tourist
traffic and gasoline and oil sales declined.
W. G. Mitchell has been elected a director to fill a vacancy on the board.

-V. 134, p. 4506.

-̀-----Alagma Copper Co.-414.1inoref=ezzIaN93Mei-(SIth-Pan).•-
vThe New York Stock Exchange has authorized the listing of 410,000

shrres of capital stock (par $10) on official notice of issuance share for share
in substitution for outstanding shares having no par value

This change in par value was authorized at the annummeetingsof the
stockholders May 8 1933, resulting in a change in the stated capital of the
company from $7,002,601 to $4,080,000, and the passing to capital surplus
of $2,922,601 .-V . 136. p. 3174.

Manville-Jenckes Co.-Reorganization Group Purchases
Rhode Island Mill Property.-

All Rhode Island property of the company was sold May 23 at public
auction. It was purchased by the reorganization committee for $1,500,000.
On June 2, the company's Southern property will be sold at auction, it
being expected that the Gastonia mill likewise will be bid in by the re-
organization group. After thus disposing of all company property, the
assets will be transferred to a new corporation.
The sale is part of a reorganization move in which both stockholders

and creditors are co-operating. See also V. 136, p. 2984.

Mapes Consolidated Mfg. Co.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share in

addition to the quarterly dividend of 75 cents per share, payable July 1 1933
to holders of record June 15. An extra dividend of like amount was paid
each quarter up to and incl. July 1 1932; none since.-V. 136. p. 2080.

Maracaibo Oil Exploration Corp. (& Subs.)-Report.-
Income and Deficit Account Year Ended Dec 311932.

Cap. Surp. Deficit. Total.
Balance-Dec. 31 1931  $701,596 def$80,245 $621.351
Interest earned  2,094 2,094
Dividend received  6,250 6,250

Balance 
Loss of sale of securities 
Properties abandoned in 1932 
Adjustment of value of properties
abandoned in 1931 

Balance-Dec. 31 1932 

$701,596 def$71.901
47,588

441,972 564,396

40,715

$629,695
47,588

1,006,368

40,715

$218.908 def$6$3.885 def$464,977

Assets- 1932.
Prop.,plant&equip$1,355,251
Cash  146,783
Divs. receivable  6,250
Treasury stock.. 35,547
Securities owned  329,069
Deferred charges  562,921

Balance Sheet Dec. 31.
1931.

82,362,122
202,348

35,548
382.019
543.440

Liabilities- 1932. 1931.
:Capital stock... .82,900,800 82,900,800.
Deficit  464,978 sur621,851
Accounts payable_ 4,325-

Total 22,435,822 33.526.476 Total $2,435,822 $3,526,478-
x Represented by 330.000 shares of no par value.-V. 134, p. 4167.
Maryland Casualty Co.-Ptan for Refinancing Guaranteed'

Bonds. -Detailed announcement regarding plans for the
refinancing, with the co-operation of the Reconstruction,
Finance Corporation, of practically all mortgage loan com-
panies whose bonds are secured by mortgages guaranteed by
the Maryland Casualty Co. or the United States Fidelity &
Guaranty Co., is made by a nation-wide group of invest-
ment bankers headed by MacKubin, Goodrich and Co.,
Stein Bros. & Boyce, and Baker, Watts & Co., all of
Baltimore, who are sponsoring the plan. Briefly, all holders
of these mortgage bonds will be offered one of two alternatives.
Plan 1 provides for exchange of present bonds, par for par, for new bonds

maturing in 20 years. The bondholder will receive all the net income from
the collateral up to 6% in any one year. The principal of the bond and
interest of at least 2% per annum during the first five years, 3% during
the second five years, 4% during the third five years and 5% during the
last five years will be guaranteed by the original surety company.
Plan 2 provides for payment to bondholders of $300 in cash for each

$1,000 bond and a debenture for the remaining $700, maturing in 20 years.
While the principal of the debenture will not be guaranteed, debenture
holders will receive all of the proceeds of the liquidation of the principal of
the mortgages and will receive as interest all net income from the collateral
in any one year up to 6%, and annual interest will be guaranteed by the
surety company of at least 2% for the first three years, 3% for the next
two years, 4% for the next five years, and 5% for the following five years,
and 6% for the last five Years.
The announcement by the bankers states.
These plans, in our opinion, are the best obtainable. In sponsoring them

we believe that the interests of the bondholders will unquestionably best
be served by their immediate acceptance and the immediate deposit of
their bonds.
The commitment of the Reconstruction Finance Corporation contem-

plates that substantially all of the bonds included in the plan shall be de-
posited under one or the other of he foregoing proposals.
Sponsors of the plan are endeavoring to avoid unnecessary losses which

would be caused by forced liquidation of real estate and are advising bond-
holders to protect their own interests by co-operating with the mortgage
companies, the surety companies and the R. F. C. so as to handle ultimate
liquidation of this real estate in an orderly manner.

Details of the plan are as follows:

Proposal No. 1.
A new bond, in the same principal amount, in exchange for the holders'

Present bond to be issued in behalf of the present mortgage company by a
new company created for this special purpose. The new bond will mature
in 20 years from the effective date of the plan and will bear annual interest
at the rate of 2% for the first five years, 3% for the second five years, 4%
for the third five years. and 5% for the last five years-an average interest
of 3% %. The principal and fixed interest payment will be guaranteed to
the trustee by the surety company which now guarantees the mortgages
securing the present bonds.
The collateral to be pledged with the trustee to secure the new bonds will

consist at first of the bonds of the present mortgage company deposited for
exchange under this proposal and later of a representative cross section of
the mortgage collateral securing the present bonds.
Net income from the trusteed collateral, in excess of the guaranteed

interest, is to be paid to the bondholder as additional interest up to a total
of not to exceed 6% in any one year. Any further excess net income and
available proceeds from the liquidation ot the collateral securing the new
bonds will be used to purchase bonds in the open market, thus assuring
wider marketability and gradual redemption.
The new indenture will permit a greater flexibility in the handling of the

trusteed collateral, a flexibility which is necessitated by present real estate
conditions, and will also provide a reasonable grace period for the deferment
of not more than a total of one year's interest during the first three years ifnet income is insufficient to provide for payment of the fixed interest rate,
but such interest so deferred, if any, is guaranteed for payment at the end
of the third year. After the third year the mortgage companies will be
allowed only a flat six-months' grace period of interest when net income is
insufficient to provide the fixed rate.

Accrued interest will be paid on all deposited bonds to the effective date
of the plan. Proposal No. 2.
$300 in cash for each $1.000 of bonds, together with a 20-year debenture

for the remaining $700. Annual interest on the debenture will be guar-
anteed by the surety company which now guarantees the mortgages at the
rate of 2% for the first three years, 3% for the next two years, 4% for the
next five years. 5% for the third five years, and 6% for the last five years.
The debenture will be issued in behalf of the present mortgage company
by a new company created for this special purpose. The assets of the new
company will consist at first of the bonds deposited under this option and
later of a representative cross section of the mortgage collateral securing
the present bonds, subordinated to It. F. C.'s prior lien for the security
of its loan.
Net earnings in excess of the guaranteed interest will be paid to debenture

holders as additional interest up to a total of not more than 6% in any oneYear.
Proper provision will be made for the use of further available excess net

earnings and other proceeds of liquidation, after repayment of the R. F. C.
loan, for retirement of the debentures.
The debenture agreement will provide a reasonable grace period for the

deferment of not more than the total of one year's interest during the first
three years if net earnings are insufficient to provide for payment of the
fixed interest rate. but such interest so deferred, if any, is guaranteed for
payment at the end of the third year. Thereafter, the new company will
be allowed only a flat six-months grace period on interest where net earnings
are insufficient to provide a fixed rate.

Accrued interest will be paid on all deposited bonds to the effective date
of the plan.
Investment banking houses throughout the United States have alreadY

been notified by telegram of the substance of these proposals and the pro-
posals themselves will be placed in the hands of the bondholders as soon
as the necessary documents can be prepared.-V. 136. P. 504.

Masselton Apartments, Atlanta, Ga.-To Pay Coupons.
Holders of 1st mtge. 63. % bonds dated July 7 1924 have been notified

by the Straus Securities Co., Inc., that funds are in the hands of the
trustee, the Continental Bank & Trust Co. to pay the coupons that became
due on June 28 1932.

Maui Agricultural Co., Ltd.-Extra Dividend.-
An extra dividend of 30 cents per share has been declared on the capital

stock, par $20, in addition to the regular monthly dividend of 5 cents per
share, both payable June 1 to holders of record May 25.-V. 135, p. 3860.

May Hosiery Mills, Inc.-25-Cent Preferred Dividend.-
A dividend of 25 cents per share has been declared on the $4 cum. pref.

stock, no par value, payable June 1 to holders of record May 26. A similar
payment was made in each of the three preceding quarters, as against
50 cents per share in December 1931 and in March and June 1932 and $1
per share each quarter from Dec. 1 1927 to and incl. Sept. 1 1931.-V. 136.
P. 1386.

Melville Shoe Corp.-Sales Continue Lower.-
Period End. May 13- 1933-4 Wks.-1932. 1933-20 Wks.-1932.

Sales  $1.444,198 $1,830.345 86,477.586 $7.998,785
-V. 136. v. 2985.
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Massey-Harris Co. Ltd.-Earnings.-
Years End. Nov. 30- 1932. 1931.

Income from °per _ ___Ioss$1,788,010loss$1523,149
Interest on borrowings.._ 465,070 565,567
Bond interest & expense. 505,397 539,199
Approp. for depreciation 621,120 767,686
Approp. for losses on rec.
Approp. for for'n exch_
Approp. for pension fund 98,983 146.032
Approp. for income taxes
Provision for bad and

doubtful accounts__ __ 348,933 501,781

Net loss  $3,827,512 $4,043.414
Previous surplus def4,109,766 247,387
Tr. from fire indem. fund 150,000

1930. 1929.
$896,027 $4,868,906
512,657 448.542
573.081 609,835
588,214 745,035
996,067
328,863
144.584 54,680

210,000

$2.247.414prf52,800.813
5,786,338 6,982,098

Total surplus def$7,937,278 def$3,646,027 $3,538,898
Adj. cap. assets writ. off 463,738
Bond discount de exp.....
Prem, on pref. stk. red.
Transf. to inv. res. (net) 1.050.000
Divs. on 7% pref. stock..
Divs. on 5% pref. stock_ 604,495
Common dividends    1,637,016

Surplus at Nov. 30_ -def$7,937,278def$4109,765
Common shares (no par) 729,409 729,409
Earnings per share  Nil Nil

$247.386
729.409

Nil

Consolidated Balance Sheet Nov. 30.
1932. 1931.

Assets- 8 8
bLand, buildings,

&is  7,993,269 8,803,937
Patents  1 1
cInventories  13,109,750 16,673,458
Ins. dep. & prep.

expenses   208,006 261,042
dBills & accounts

receivable 16,937,137 22,042,432
Cash  3,224,944 1,658,582
Investments  3,798.323 3,503,173

$9,782,911

900,970
1.100,770

423,147
302,248

1,269,440

$5,786,337
725,970

32.86

1932. 1931.

Preferred stock - -12,089.900 12,089,900
aCommon stock-26,698,155 26,698,155
Skg. fund deb. bds. 8,700,000 9,200.000
First mtge. bonds.. 552,800 610.700
Comma' due agents
& dealers  958,587

Bills & accts. pay_ 625.801 1,556,286
Bank loans & over-

drafts  6.328.160 6,716,357
Taxes accrued........ 131,846 200,974
Conting.& forexch 1,436.902 1,574.970
Pensions  436,758 405,049
Profit & loss def  7,937.278 4,109,766
Conting. provs-Dr4,750,000 Dr2000,000

Total 45,271,431 52,942,625 Total 45,271,431 52,942,625
a Represented by 729,409 shares of no par value. b After depreciation.

&c. of $6,362.707 in 1932 and $5,989,593 in 1931. e After contingency
provision against realization of $4 339,029 in 1932 and $4,035,236 in 1931.
ti After reserve of $4.668,575 in '1932 and $3,255,432 in 1931.-V. 136,
D. 1729.

Mead Corporation.-Earnings.-
Earnings for Year Ended Jan. 1 1933.

Net sales  $9.295,510

Selling & administrative expenses   7,380gfCost of sales -------- _ _

Operating profit 
Other income............................................

Gross income 
Depreciation  
Interest & taxes on funded debt 
Other interest & cash discounts 
Adjustment of material prices to current market 
Amortization of deferred expense 
Idle plant expenses & miscellaneous 
Federal income taxes 

$603,487
198,583

$802,070
976.178
557.962
97,095
121.660
41.334
43.525
1.493

Net loss ____________________________________ 81,037.177
Minority interest  323,897

Netloss..............................................
Balance-Jan. 3 1932 
Discount on bonds retired 
Discount on pref. stock retired 
Termination of employees' pref, stock plan 

Deficit...............................................
Federal income tax-prior years 
Dividends on preferred stock 

Deficit-Jan. 1 1933 

Comparative Consolidated Balance Sheet.
Jan. 1 '33. Jan. 3 '32.

Assets- 8
Plant & equipm't.28,267,796 27,990,720
Investments  981,826 1,006,306
Officers' & empl.
stock accounts  120,393 246.772

Inventories  1,774,755 2,530,213
Prepaid items 127,829 124,730
Life insur.-Cash

surrender value_ 89,767 62,473
Customers' notes es

accts. receivable 1.332,022 1,278,335
Other notes and

accts. receivable 109,665 116,032
Cash  784,335 1,028,426
Deferred charges... 80,402 113,462
Pats.,proceases, &c 1,094,106 1,045,047

Jan. 1 '33.
Liabilities- $

aCum. pref. stock_ 3,364,200
bCommon stock _12,971,479
1st mtge. 6% gold
bonds, series A_ 9,017,000

Minority interest.. 1,199,216
Accounts payable.. 241,690
Accrued items__ _ 179,565
Fed. income tax__ 1,938
Deprec. of plant &
equipment  6,389.760

Accident insurance 127,876
Capital surplus  1,807.229
Earned surplus_ _def537,055

Balance Sheet Dec. 31.
1932. 1931.

Assets-
Permanent assets_ 8,610,030
Cash  1,129,305
Spec, time deposits 1,300,000
Accts. rec., &c...... 932,883
Inventories  526,844
Cora, stock held In

treasury  60,524
U. S. Treas. Ws  201,662
aDue from empl .for

co.'s cont. stock 124,384 255,474
Deferred charges._ 22,621 7,404

8,633,476
1,106,551
1.300,000
2,546,999
823,789

1932. 1931.
Liabilities- 8

Preferred stock__ 1,321,800 1,455,300
Common stock...... 3,000,000 3,000,000
Accounts payable.. 47,340 480,912
Dividends payable 168,097 321,621
Accr. royalties, &c 194,869 347,433
Acer. Fed. taxes__ 44,960 250.979
Prepayments  164,703
Deprec. reserve...... 3.483,032 3,312,486
Excess pay. rec, on
uncomple. contr. 8,464

Other reserves........ 99.150 176.885
Surplus  4.530,543 5,163,374

Total 12,908,255 14,673,693 Total 12,908,255 14,673,691-
a Under contracts for sale of 11,595 (13.632 in 1931) shares of company's

common stock and in 1931. 427 shares held for subscription .-V . 136.
P • 1386.

Middle States Petroleum Corp.-Earnings.-
affil. cos. consolidated but excluding Louisiana & North West RR.?

Calendar Years- 1932. 1931. 1930.
Gross income from operations  $1,138,987 $876,019 21.599.819
Operating expenses  434,996 435,475 736,881

Net income from operations  $703,991 $440,543 $862.938
Interest and discount  32,197 53,444 110,045
Miscellaneous  4,126 6,992 12,102

Income from all sources  $740,315
Interest on funded debt  143,558
Other interest  2,442
Taxes  12,446
Administrative expenses  96,753
Depletion & amortiz. of leaseholds__ _ 328,623
Depreciation of physical equipment  217,435
Abandonments & other leasehold (lap- 38,633
Loss on sale of capital assets  151,616
Miscellaneous charges  23,208

Deficit carried to surplus 
Minority int. portion of net income..
Provision for income taxes, &c 
Net loss for L. & N. W. RR. Co

Net loss 

$500,978
148.350
4,875
9.047

78,494
376,592
222,995
53,655
37.036
26,429

$985,085
152.305
4,690
5,684
68,927
314.383
167,855
71,727

37.566

$274,398 $456,496prof$161,947
2,633 22,407 67,953

9,192
69,172 61,425

Consolidated Balance
[Excluding Louisiana

Assets- 1932. 1931.
Cash  $978,200 $857,873
U. B. Lib. L n bda 204,000 116,000
Accts. rec. & accr_ 49,655 175,360
Special deposits  69,417 71,789
MIscell. assets and
claims  73,826 54,584

Investments   332,673 435,756
011 prop. & well eq  2,529,673 2,867,770
Misc. prop. & eq _ 116,927 115,266
Material & suppl's 92,403 173,119

2346.204 $495,513 prof$84.802
Sheet Dec. 31.
& North West RR.)
Liabilities- 1932.

Int. on fund. debt- $69,416
Accts. Pay • & sem

liabilities  55.226
Receivership claims
allowed  102,064

Coming. liab. Pay.
In oil  119,785

Funded debt  2,134,700
Def. liab. & credits 66.357
Res, for coining. Ss

receivership exps 201,125
Minor. Mts., capi-

tal and surplus_ 386,026
x Capital stock_._ 1,310,073

1931.
$71,789

61,234

188,533

41,555
2,208,900
111,870

193,314

379,511
1,610,809

Total 84,444,774 $4,867,516 Total $4,444,774 $4,867.510
x 299.954 shares (no par) class A (v. t. c.) issued, to be issued and in

treasury, and 895,529 shares (no par) class B (v. t. c .) , issued and to be
issued .-V . 134, p. 4168.

Mitten Bank Securities Corp.-Loses Suits.-
The suits by two small investors in this corporation's preferred stock

to compel the company to redeem their shares at the par of $25 was won
by the investors in the U. S. District Court at Philadelphia, Pa., on May$7.13.279 5. after a three days' trial. The jury awarded George Huber, Williams-134,676 town, N. J.. 37,157, representing his investment of $6.000 in 240 shares,106.431 plus interest, and Forrest Jordan, Atlantic City. $4,279, on 140 shares8.702 for which he paid $3,500.33.419 S. Davis Wilson, Deputy City Controller, counsel for the plaintiffs.

2430,051 said after the verdict that it governed about 250 other similar cases of
445 investors who had purchased about $800,000 of this stock on the repro-

106,559 sentation by the company that it would redeem it at par before it was listed
8537.055 on a stock exchange. Messrs. Huber and Jorden claimed they made

demands for redemption before the listing on Dec. 19 1929, but were put
off until after the stock was put on the Philadelphia Stock Exchange.

Jan. 3 '32. The main defense of the corporation was that neither Messrs. Huber
nor Jorden made a '!_proper" demand within the specified time and even

3,585.950 if they had, D. E. Brown, the Assistant Treasurer, to whom they said
12,979.634 they made it, had no authority to act for the company in the matter. 

(Philadelphia"Financial Journal").-V. 133. p. 298.
9,344.000-.04.4.
1,544,445
451.704
175,038
6,448

5,425.588
107,514

1,787,523
134,676

Total 34,762,898 35.542,519 Totil 34,762,898 35,542,519
a Represented by 33.642 no par shares in 1933 and 35,859 in 1932.

b Represented 
by568. 

588.293 no par shares in 1933 and 588.644 in 1932.
P. 4 

Minneapolis Brewing Co.-Bankers Purchase Stock.-
A group of investment bankers, including F. A. Brewer & Co., Chicago.

piper Jaffrey & Hopwood of Minneapolis. and Kalman & Co. of St. Paul
and Minneapolis. have purchased a substantial block of the common stock
of the company which was organized in 1860. The annual capacity of the
Minneapolis plant is more than 600.000 barrels. Complete overhauling
of the plant is now in progress and company will be in full operation within
30 days, it is said.

Mohawk Carpet Mills, Inc.-Bookings Increased.-
The corporation has booked approximately $1,000,000 worth of orders

in the first 17 dap; of May, against $600,000 in the entire month of April
and $300,000 in March.-V. 135, p. 3550.

Mesta Machine Co.-Earnings.-
Calendar Years- 1932. 1931.

Gross profit  2806.464 $2,914,573
Other income  188,774 132,776

Total income 
Expenses 

Balance 
Depreciation 
Contingent reserve
Federal tax reserve

Net profit  2327,871
Preferred dividends...-. 83,313
Common dividends  745.322

1930. 1929.
23,697.670 22,685,340

168,975 181.445

$995.238 $3,047,349 83,866,645 22.866.785
399,948 559,842 567.350 523,070

8595,290 $2,487,507
224.174 225,475

43,245 250,000

Surplus def2500.764
Earns, per sh. on 600,000

shs, common stock...... $0.41

$2,012,032
91.323

1.199.199

Monsanto Chemical Co. (Del.).-Listing of Common
Stock, Par $10 per Share (Voting).-'-
The New York Stock Exchange has authorized the listing of 429.000

shares of common stock, par $10 each, on official notice of issuance and
delivery to the stockholders of the Monsanto Chemical Works (Missouri),
share for share upon surrender and cancellation of their Monsanto Chemical
Works stock.
The company was organized in Delaware on April 19 1933. The author-

ized capital stock consists of 500.000 shares of common stock, par $10 each.
of which 429,000 shares are to be issued and outstanding.
By resolution of the directors adopted April 25 1933. 429,000 shares

of common stock were authorized to be issued in connection with the
acquisition of the business and assets and the assumption of the obligations
and liabilities (except capital stock obligations) of Monsanto Chemical
Works of Missouri. The 429,000 shares are to be issued share for share
to the stockholders of Monsanto Chemical Works upon surrender and
cancellation of the 429.000 outstanding shares of stock.

Pro Forma Consolidated Balance Sheet at Dec. 31 1932.
[Giving effect to acquisition of business and assets and assumption of lia-

bilities and obligations (except capital stock obligations) of Monsanto
Chemical Works and issuance of 429.000 shares to stockholders of
Monsanto Chemical Works.)
Assets-

Cash  $2,201,404 Accounts payable
Mktable. see. at quoted values 385,551 Accrued accounts
Customers' notes & awls re-

ceivable (less res. of $78,914) 1,051,279
Miscell. accla receivable  36,546
Inventories  2,738,482
Due from officers & employees 30,505
Miscellaneous Investments  323,140
Property  13,384,270
Patents and processes  2
Deferred charges  149,661

$604,136
140,792

Dividend payable Jan. 2 1933 133,383
Estimated Income taxes  239,279
Funded debt  1,544,500
Depreo. & obsoles. reserve... 4,316,499
Res, for containers in hands
of customers  581,649

Reserve for contingencies...... 232,829
Capital stock  4,271,970
Paid in surplus  5,216,549
Earned surplus  2,999,251

Total $20,280,840 Total 220,280,846
Note.-Current assets and liabilities of the British subsidiary have been$3,299,295 $2,343.715 converted at $3.33 per pound, the ruling rate of exchange on Dec. 31 1932.213.220 325,009 -V. 136, p. 3357. 3174.200,000

376,900 221,465 Montgomery Ward & Co.-Earnings.-
For Income account for 3 months ended April 30 see" Earnings Depart-ment" on a preceding page.-V. 136. la• 3357.

Mullins Mfg. Corp.-Increases Wages 10%-1721,510 $1.213.280 $849.919 The corporation has increased wages 10% for 550 men employed on &piece-work basis in making refrigerator, automobile and washing machine$3.20 $4.02 $2.81 parts at its plant at Salem, Ohio

$2,509,175
99.303

1,196.592

21.797,241
107,322
840,000
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"We are giving back part of the savings made possible by our loyal

employees during the last few years as quickly as we can," President
(1. C. Gibson said. "We feel we owe it to our men."

Almost 400 men have been recalled to work by this company since March
and nearly 800 men are working following a sharp improvement in business
during the last two months. Volume of output has more than doubled
since the bank holiday, it was stated.

Prices on the company's products, furnished largely on contracts, have
not yet advanced appreciably. While new business is still largely on a
day-to-day basis it shows no signs of an early letdown, Mr. Gibson said.
The automobile pick-up and sharp improvement in refrigerator sales are
leading factors in the company's operations.-V. 136, p. 3358.

Mother Lode Coalition Mines Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenue  $274,760 $522,814 $1,594,940 $1,565,634
Operating costs  324,128 417,666 1.076,743 778,893

Operating profit loss $49,368
Other income  3.024

$105,149 $518.196 $786,741
4,098 3.590 7.181

Total income loss $46,344 $109.247 $521,786
Taxes  6,291 12,195 66,684
Cur'nt metal invent. adj. 89.832

Net income loss 8142,467
Shs. corn. out. (no par)- 2,500,000
Earns, per sh. on com-- Nil

Assets-
x Mining property
and equipment_

Copper on hand._
Metals sold 
Ore dr concentrates
Accts. receivable_ _
Materials on hand
Cash 
Deferred charges 

$97,051
2.500,000

$0.04

Balance Sheet Dec. 31.

1932. 1931. Liabilities- 1932. 1931.
y Capital stock &

$661,723 $784,953 surplus $1,249,052 $1,518,062
234,653 237,033 Accounts payable. 2,770 40,940
131,838 196,939 Deferred liabilities
6,871 34,810 & contingencies_ 122,102
12,548 22,256 Accrued taxes _6,275 12,181

978 581 Unpaid treatment,
228,029 468,027 refining and de-

3,344 2,599 livery charges 21,888 53,913

Total $1,279,985 $1,747,199 Total $1,279,985 $1,747,199
x After depreciation and depletion. y Represented by 2,500.000 no

par shares.-V. 136, P. 3358.

--r 
uncle Gear Co. -Off-List:-

The New York )t_n•b Exchange has removed from the list the common
s k, no par value V. 136. p. 337.

(F. E.) Myers & Bro. Co.-Earnings.-
For income statement for six months ended April 30 see "Earnings

Department' on a preceding page.-V. 136, p. 1898.

--- Nantasket. Beach Steamboat Co.-Bankruptcy Petition.
A petition in bankruptcy has been filed in Federal court at Boston

against the company. The petitioning creditors allege the corporation is
insolvent and that on April 21 it allowed receivers to be appointed in the
State courts.-V. 136. p. 2986; V. 129, p. 3335.

National Fireproofing Corp.-Earnings.--
Calendar Years- 1932. 1931. 1930.

Net deficit  $704,355 $6.286 sr$1,152,102
Depreciation and depletion  130,541 130,541 300,000
Inventory write down  290.343

Net loss  $1,125,240
Surplus Jan. 1  7,010.183
Ad. val. ent. on books for investment
in associated company 

Add. to surplus due to cony. of 6%
preferred for no par common 

Refund of Federal income tax 

Total surplus 
Adjustment applicable to prior period
6% preferred stock dividends 
Dividends on common stock 
Appreciation on equip, disposed of..
Organization expense 

8136,826 sur$852,102
7,362,853 7,174,654

133,000

29,925
65,149

$5,884,943 $7,291.176 88.189,681
43,510 55,195
236.017 472,534

269,174

23,985

Balance, surplus, Dec. 31  $5,860,958
Earnings per share on 89,891 shares
common stock (no par)  Nil

Balance Sheet Jan. 1.
1933. 1932.

Assets- $ $
Real est., mineral
lands & rights &
plant & equIpt_ _15,306,780 15,430,633

Pats. and good-will 4,285 5,001
Invest. In assoc.co. 180,000 180,000
Other assets  136,685 150,255
Invest.in co's debs. 756,733 852,412
Sinking fund  87 377
Cash  77,319 84,044
Notes receivable_ f 247,2961 17,292
Accts. receivable.. 1 I 355,506
Inventories  1,090,945 1,914,082
Accr. Int. on debs_ 15,538 17,499
Deferred charges  19,509 99,864

1.464

$7,010,182

Liabilities-
Preferred 6% own.

cony. stock_ _
aCommon stock_ _
20-year 53 % sink.
fund gold dohs--

1st mtge. 6% gold
bonds 

Porch. mon. mtge.
Accts.pay.tor pur..
expenses, &e 

Unpaid wages,
bonus, comm.&c

Unpaid taxes 
Notes payable 
Adv. billing on un-
completed contr.
billed to custs_ 15,947

Accrued accounts_ 101,648
Reserve  73,580
Cap. surp. due to
cony. of pt. stk  29,925

Surplus  5,860,958

$7,392,778

Nil $4.22

1933.

7,867,250
449,455

2,661,000

41,000
24,000

156,552

24,674
178,163
351.024

1932.

7,867,250
449,455

2,735,000

46,000
32,000

286,997

29,586

405,197

10,367
129,337
75,670

29,925
7,010,183

Total 17,835,178 19,106,968 Total 17,835,178 19,106,968
a Represented by 89,891 no par shares.-V. 136. p. 1565.

National Lead Co.-New Directors.- -
L. T. Beale and H. T. Warshow have been elected directors in place

of G. D. Dorsey and A. S. Broderick. Mr. Warshow is Comptroller of
the company.-V. 136, p. 2808.

National Surety Co.-Taken Over by New York State
Superintendent of Insurance-New Corporation, National
Surety Corp., Organized to Operate with Liquid Assets. on
Limited Scale-Nation-Wide Committee Formed to Protect
Holders 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"
In "Chronicle" of May 20, pages 3452-3456.-V. 135, p. 4226.

National Surety Corp.-Takes Over Liquid Assets of
National Surety Co.-New Directors-Financial Statement.-
For full details see under "Current Events and Discussions
in last week's "Chronicle," pages 3452-3456.

Officials Changed in National Surety.-
After more than 40 years of association with the National Surety Corp.

and its predecessors, William B. Joyce has relinquished his active executive
duties, but retained his title as Chairman of the board of directors. The
corporation is the successor to the National Surety Co., which recently
was taken over by the State Insurance Department for rehabilitation.

Vincent Cullen, Vice-President in charge of the Greater New York
business, has been made President and Chief Executive Officer, while
E. M. Allen, formerly President, has been made Executive Vice-President.
Mr. Joyce issued the following statement:
"The building up of the National Surety organization has been my

life's work. I built up the Old National Surety to its highest eminence.
Only an unprecedented economic crisis temporarily affected this situation.
I have started the new National Surety Corp. on its road to success. The
heavy burdens of managing a large complicated insurance business are
now being passed over to Vincent Cullen, a younger man, who has been
trained in this company and who will become its President.
"I will remain as Chairman of the board and am for the present leaving

for California to rest and to develop the West Coast business of the National
Surety. My heartiest desire will be to continue the development and
growth of the National Surety Corp. until It is the strongest surety unit
in the world.
"Mr. Cullen for the last five years has been Vice-President in charge

of the Greater New York business of the National Surety Co. and is re-
garded as one of the most brilliant and promising surety men in the Nation.
He has made a remarkable success in handling the New York affairs of
the old company. Previous to that connection he was Vice-President in

$793,921 charge of the New York affairs of the Fidelity & Deposit Co. of Maryland."

---"...National Transit Co.-Dividend Rate Decreased.-
A semi-annual dividend of 35 cents per share has been declared on the

8455,103 $692,599 capital st,,k, par $12.50. payable June 15 to holders of record May 31.
2.500.000 2,500,000 Quarterly distributions of 20 cents per share were made on Sept. 15 and

$0.18 80.27 Dec. 15 last, as against 25 cents per share previously each quarter.-
V. 136, p. 1565.

101,323

New York Investors, Inc.-Earnings.-
For income statement for quarter ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 136, p. 3550.

Niles-Bement-Pond Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross income  $114,741 3760.687 $1.430.609 $2,556,740
Selling & gen. expenses  579,916 743,574 977,868 1,125,101

Operating profit def$465,175 $17,113 $452.741 $1,431,639
Other income  369,678 135,110 263,770 277,756

Total income  det$95.497 $152.223 $716.511 81,709.395
Depreciation  260,133 277,041 230.177 165,790
Adminis. and gen. exp.
non-recurring  137,363

Closed plant expenses__ _ 10,893 10,297 11,721
Federal income tax  30,632 96,820
Develop. chgs. & exps  76,890 309,911
Interest  14,795 10,153
Miscell. deductions  5,283 6.980

Net income 1°688463,493 loss$462,158 8443,981 $1,309,422
Pref. dividends Niles-'
Bement-Pond 33,751

Divs, paid on corn. stock 27,885 224,230 564,820

Deficit  $491,378 $686,388 8120,839 sur1,275,671
Earnings per share on
common stock (no par) Nil Nil $2.30 $6.63
Capital Surplus .-Reduction in stated book value capital stock, $4,962,-

380: write up treasury stock to $20 per share, $26,130; total $4,988,510.
Deduct-Reduction in book value General Machinery Corp. stock to $15
per share, $1,479,351; reduction in book value Shepard-Niles Crane &
Hoist Corp. stock to $66 2-3 per share, 8429,562; reduction in book value
of building, machinery, equipment and merchandise inventories, Pratt &
Whitney Co., less reserve on books, $2,198,758; transfer amount charged
to earned surplus in 1931 for Keller good-will, patents, &e., $463,125:reduction in value buildings and equipment Ridgway Machine Co.. $91,024:Balance-Dec. 31 1932, $326,689.

Consolidated Balance Sheet Dec. 31.
y1932. 1931.

Assas-- $ $
Property account- 1,753,315 3,391,913
Miscell. invest._ __ 1,695,644 3,950,175
Inventories  2,301,478 3,616,632
Accts, dr notes rec. 331,206 589,627
Cash  539,409 773,443
Employees stock

subscription_ 80,000 119,725
Deferred charges.... 48,058 123,214

y1932. 1931.
$

xCommon stock- 3,540 000 8,662,300Accounts payable
(incl. taxes)._ 201,378 337.873

Notes payable.... 75000375000
Amounts due pron. 43,644
Adv. on sales con-

tracts  50,000Reserve for contin-
gencies  43,223 158,014

Appraisal surplus_ 255,211 602,034
Capital surplus 326,690
Earned surplus  2,307,610 2,335,864

Total  6,749,112 12,564,729 Total  6,749,112 12,564,729
x Represented by 177.000 shares of no par value in 1932 and 192,496 in

1931. y After giving effect to proposed reduction of no par stock from
stated book value of $8,912,300 to a stated value of $20 per share.-V. 136.
la • 3550.

Nitrate Co. of Chile (Cosach).-Chile Hopeful of Nitrate
Accord-Ross Plan for Reorganizing Industry Held to Offer
Solution.-
A special cable to the New York "Times" from Santiago, Chile, May 21

had the following:
The plan recently brought forward by Gustavo Ross, Chilean Minister of

Finance, for the reorganization of the nitrate industry and involving Conch,
the Nitrate Corporation of Cnile, promises to be a satisfactory basis for the
solution of the problem, according to declarations made here yesterday.

Importance is attached to the visit to New York of Horace Graham,
representing the Cosach B shares in the liquidating committee. New
York and London meetings will reveal how the Ross plan appeals to foreign
interests in the Chilean nitrate industry. Representatives of some groups
of foreign bondholders, now here to watch developments, are inclined to
believe the plan will lead to a general readjustment of interests, foreign and
ddmestic.

Features of Ross Plan.
An outstanding feature of the Ross plan is a proposal for the formation

of a large sales corporation to function all over the world. The new con-
ditions under consideration for Cosach can be summarized as follows:
Complete separation of the Chilean State, the Compania de &litres de

Chile (Cosach), the Lautario Nitrate Co. and the Anglo-Chilean Nitrate
Corp., which would proceed to liquidate their mutual obligations. The
latter two companies would recognize their own private obligations and
change their shares into ordinary Cosach shares.

Definite suppression of the 60-peso export tax.
Delivery to the Chilean State as a contribution for the present year of

140.000,000 pesos [about $8,484,000], which would cover the government's
participation in the proposed sales corporation.
The government would demand, beginning June 30, a contribution Of

25% of the profits of the sales corporation.
The sales corporation would take charge of the whole business of nitrates,

iodine and by-products of the nitrate industry. The whole production
would be delivered to the new corporation.
The sales corporation would be authorized to issue bonds up to $51.-

000,000. Of these, $48,000,000 worth would be offered in exchange for
the nominal value of prior bonds. The balance of $3,000.000 would be
used to cancel the loan made by the Anglo-Chilean Nitrate Corp. in the
industry in Dec. 1931.-V. 13(iL,P• • 

"•:::.North-Ameri---can Aviation, Inc.-Acquires Stock Co-anod
of Western Air Express Corp.-
President E. R. Breech on May 24 announced that this company had

acquired all of the common stock of the Western Air Express Corp. owned
by the Aviation Corp. of Delaware.
Mr. Breech stated that the acquisition of this stock by North American

Aviation, Inc., is a further step looking toward the elimination of inter-
company holdings by competing air mail and passenger operators.
Through the acquisition of this block of stock North American Aviation,

Inc., now holds in excess of 51% of the common stock of Western Air
Express Corp.-V. 136, p. 3551.
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North American Cement Corp. -Earnings.-
, For income statement for 12 months ended March 31 see "Earnings
Department" on a preceding page.-V. 136, p. 3550.

""•-•Owens-Illinois Glass Co.-Additional Stock Listed.-
The New York Stock Exchange has authorized the listing of 200,000

additional shares of common stock ($25 par) on official notice of issuance
in connection with the acquisition of the entire assets and business of Illinois
Glass Co., making the total applied for 1,200,000 shares.
On May 9 1933, Owens-Illinois Glass Co. entered into an agreement with

Illinois Glass Co., whereby Owens-Illinois agrees to acquire the entire
assets of Illinois Glass Co., consisting of 80,000 pref. shares and $1,200,000
5% 10-year gold debentures of Owens-Illinois Glass Co. For these assets
Illinois Glass Co. will receive 200,000 common shares of Owens-Illinois
In part payment; the remainder of the consideration, dividends on pref.
shares and interest on debentures to the date of exchange, being payable
in cash.
The entire 200.000 shares of common stock of Owens-Illinois will be

capitalized at the rate of $50 per share, $25 per share of which will be credited
to paid-in surplus.-V. 136. p. 3551.

(The) Palmer Brothers Co., New London, Conn.-
Purchases Preferred Stock. -
The company has reported the purchase of 3,580 shares of its own pref.

stock. See V. 136. P. 1900.

Panhandle Producing & Refining Co.-Deposits Being
Received Under Plan.-
We have been advised that the committee acting under the plan and

agreement of readjustment and recapitalization, dated March 10 1933
Is still receiving deposits of stock.

A recent letter to the stockholders said in part:
The plan calls for the creation of a class of prior preference stock, o

an authorized par value of $1,000,000, of which $210,587 par value is to
be outstanding upon the consummation of the plan, as outlined below.
Such prior preference stock is to have a par value of $12.50 per share, is
to be preferred over the present pref. stock and common stock as to quar-
terly dividends at the rate of 6% per annum (to become cumulative be-
ginning Jan. 1 1934, the first cumulative payment being April 1 1934).
and is to be redeemable in whole or in part at the option of the company
at the rate of $13.50 per share plus accrued dividends. An order to make
possible this contemplated readjustment of the affairs of the company,
the plan calls for the reduction of present holdings of common stock by 75%.

It is contemplated that the consummation of the plan and the creation
of this new class of prior preference stock will permit the company to
eliminate some portion of existing current indebtedness through the ex-
change therefor of such stock, and that a further portion of such indebted-
ness will be extended over a period of time or that other satisfactory
agreements with creditors will be reached, so that there will be no further
risk of discontinuance of the company's operations.

Basis of Exchange.
Holders of pref. stock who deposit their stock under the plan, will, upon

Its consummation, be entitled to receive, for each share of pref. stock, the
following: (a) 1 share of prior preference stock, of $12.50 par value; (b) 33.
shares of the new common stock, and (c) an option warrant entitling the
holder thereof to subscribe to 1 share of the new common stock at a price
to be fixed by the board of directors on or before the date when the plan
shall be declared operative, such option warrant to be exercisable after the
90-day period following the date a consummation of the plan, and to and
including June 30 1935.

Holders of the now outstanding common stock who assent to the plan
Will, upon its consummation, be entitled to receive, for each 4 shares of such
common stock, 1 share of new common stock.
The committee is empowered, under the plan and agreement, to declare

the plan operative when and if such number of stockholders have deposited
their stock and (or) assented to the plan as the committee in its sole dis-
cretion shall deem sufficient. The committee is empowered at any time
In its discretion to abandon the plan.

New Capitalization.
The capitalization of the company, upon the consummation of the plan.

Is to be substantially as follows:
Authorized. Outstanding.

Prior preference stock, par $12.50 $1,000,000 $210,587
Common stock 1,000,000 shs. 108,657 ebs.

Note.-The above table is based upon the assent to the plan by the
holders of all the outstanding stock of the company, but does not give
effect to the exercise of option warrants for the common stock.
No fractional shares of stock of the company will be issued, but in lieu

thereof non-voting and non-dividend-bearing scrip certificates, exchangeable
' within a limited period for full shares, will be delivered. The above table
Is based upon the complete exchange of all such scrip certificates.
The common stock is to have a par value of $1 per share or such other par

or stated value as may be determined by the committee.
Upon retirement of the pref, stock, the prior preference stock is to be

entitled to vote, share for share, with the common stock in the election of
the board of directors of the company; as long as any pref stock shall be out-
standing and entitled to vote, the prior preference stock is to be entitled to
vote, share for share, with the pref. stock in the election of a majority of
the board of directors.
The committee is composed of Edward F. Hayes (N. Y. City) Chairman;

M. A. Chambers, (Wichita Falls, Tex.), Arthur S. Kieeman (N. Y. City),
Charles F. Reeser (Fort Worth ,Tex.) and H. H. Rogers (Tulsa, Okla).
with Earle M. Elrick of 63 Wall St., N. Y. City. as Secretary.
Cotton, Franklin, Wright & Gordon is Counsel and the Colonial Trust

7 William St., N. -Y. City, is depositary.Co.,
Vhe company has valuable properties, but on account of present business

conditions, the unsettled state of the oil Industry, the company's large
current indebtedness and the heavy dividend requirements of its pref.
stock, the company is without banking credit and is facaig a cr.cical situation.
"The company and its subsidiaries have current indebtedness amounting

to approximately $515,000, in addition to approximately $100,000 of pur-
chase obligations maturing between now and 1939. Unless the problem
presented by this indebtedness can be promptly and satisfactorily taken
care of, we believe that the results will be disastrous, and that it is therefore
In the interests of the holders, both of pref. stock and of common stock of
the company, that all possible efforts be made to solve this problem without
dela

he company at March 31 1933 had outstanding 16,847 shares of pref.
stock and 198,770 shares of common stock. On Jan. 1 1933, accumulated
dividends of $76 per share on the pref. stock aggregated more than $1,280.-
000.1-V. 136. P. 3551.

Paramount Publix Corp.-Atew Trustee Appointed.-
Charles E. Richardson, V.-Pres. & Treas. of Fox Film Corp. was elected

May 19 trustee in the bankruptcy proceedings of the Paramount Pupils
Corp. at a hearing of creditors before Henry K. Davis, Federal referee, in
his offices at 140 Nassau St., Mr. Richardson will succeed Louis J. Horo-
witz, President of the Thompson-Starrett Co. who resigned the position
two weeks ago.

New General Manager.-
Adolph Zukor announced May 25 that George J. Schaefer has been

appointed general manager of the corporation and its subsidiaries. The
appointment was made by the boards of the various companies and the

• trustees in bankruptcy of Paramount Publix Corp.-V. 136, p. 3551.

Parke, Davis 8c Co.-Earns Dividend.-
Earnings in the first quarter more than covered the dividend of 25 cents

a share paid in that period, according to. a Detroit dispatch. The com-
pany's volume this month is exceeding April and is within 1% to 2% of
equaling the corresponding period of May 1932. Volume dropped some-
what during the banking holiday in March, but by the end of that month
had regained former levels, the dispatch added.-V. 136, p. 1215.
Parker Rust-Proof Co.-Sales Up.-
The company reports that during April orders were received for 320.000

Pounds, compared with 178,000 in March. or a gain of about 80%. April
volume was the highest this year,
The business upswing will reach an even greater height during May,

according to President W. M. Cornelius. He credited the April sales gain
to the increased activity in the automobile and electric refrigerator industry
and recovery in various other manufacturing fields.-V. 136. P. 3176.

Park & Tilford, Inc.-Earnings.-
For income statement for 3 months ended liMarch 31 ski "Earnings

Department" on a preceding page.-V. 136, p.13359.

Philadelphia Company for Guaranteeing Mortgages.
-Receivers in Report to Court Say Reorganization Plan in
Course of Preparation.-

Receivers in equity for the company have submitted a report to Judge
W. H. Kirkpatrick of the U. S. District Court of Philadelphia in which
they say a definite plan for the reorganization of the company will be
presented within a short time. No details of the plan are given, however,
and though it is still in its formative stages it is near completion, they say.
The report asked the Court to give the receivers, Thomas Shallcross Jr.,
President of the company: John Arthur Brown and J. Howard Reber,
attorneys, authority to continue the business on a somewhat modified scale
pending the submission of the plan for reorganization.
The modified operating plan includes continuance of the general services

of the company to clients at a reduced guarantee fee and allowing holders
of individual bonds and mortgages to withdraw their securities from the
management of the receivers. This privilege, however, does not extend to
holders of mortgages or bonds under trust indentures.
The report commends co-operation given by the Reconstruction Finance

Corporation and many large banldng institutions to the receivers in their
efforts to rehabilitate the company. The receivers state that if the creditors
give full co-operation possibility of a very satisfactory reorganization is
bright.-V. 136. p. 1567.

Phoenix Hosiery Co.-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Net income $67,084 *$1 ,024 .098 *$246,264 $544,523
Interest paid   ' 45,645 78,890
Income charges 184,109 347,450
Federal and State taxes 50,501
Depreciation for year.... _ 432,027 93.197 93,197 93,197

Net loss $549,051 $1,464,745 $385.106 pr$321,935
Divs. on 7% pref. stocks 23,248 237,184 250,232 234.289

Deficit $572,299 $1,701,929 $635,338 surS87,646
Previous surplus 4,272,010 6,140,932 6,780,691 6,995.789
Tax refunds 21,028
Profit from purchase of

1st preferred stock_ _ _ 36,924 106,212 24,671 2,123

Total surplus $3,757,661 $4,545,215 $6.170,024 $7,085,558
Equip. sold & scrapped_ 172,249 54.689 29,092
Fed. ,Sz State tax. applic.
to prior periods 63,648

Loss on for 'n dep. due to
flue, in rate of exch_ 52,367

Loss on cancel. of lease_ 102,500
Prov. for contingencies_ 100,000 200,000
Additional depreciation_ x93,197
Sundry adjustments_ _ _ _ 23.768 92,746

Profit & loss surplus_ _ $3,368,447
Com. shs. outst. (par $5) 175,000
Earns. per share on corn_ Nil
* Loss. x Depreciation for year

equipment.
Consolidated Balance

Assets- 1932. 1931.
b Land, buildings,

$4,272,010 $6,140.932 $6,792,811
175,000 175.000 175.000

Nil Nil $0.50
on appreciation of machinery and

Sheet Dec. 31.
1932. 1931.

7% cum. pref. stk.$2,699,200 $2,754,200
mach. .k equip_ _$4,284,431 $4,893,477 7% cum. 26 pf. stk 500,000 500,000

Cash  694,387 962,230 c Common stock_ - 875,000 875,000
U. S. Govt. secs  340,615   Purchase money
Customers' accts. notes 20,000
and notes remit,. a658,911 1,055,584 Accts. payable, &c. 253,831 290,203

Other accts, and Rank acceptances_ 72,861
notes receivable_ 849,859 12,530 Notes payable__ _ _ 25,000

Due from officers Trade acceptances 163,084
and employees__ 10,415 14,934 State & local taxes

Cash value of life accrued 113,350
Insurance policy 373,718 335,032 Reserve for taxes_ 163,929

Dep. under policies Res. for coating 100,000 200,000
In Mut. F. I. Co. 46,891 Res, for losses on

Inventories  1,632,285 2,006,192 silk pur. com'ts_ 67,075
Deferred charges  43,664 53,783 Savings certificates
Sundry investm'ts 9,625 94,625 and deposits_ 260,000

Surplus 3,368,447 4,272,010

Total $8,097,912 $9,475,278 Total $8,097,912 $9,475,278
a Accounts receivable only. b After deducting $4,534,273 for depre-

ciation in 1932 and $4,559,010 in 1931. c Represented by 175,000'shares
of $5 par.-V. 136, p. 3359.

Pierce-Arrow Motor Car Co.-Increases Production 25%..
Following a business increase of unexpected proportions the first two

weeks in May, the company announced that, in spite of a 25% step-up in
production, it would be unable to meet its order requirements for the month.

Distributors and dealers have been notified of the impending shortage
by Roy H. Faulkner. Vice-President in charge of sales. He further in-
formed the Pierce-Arrow merchandising organization that surplus orders
could only be filled from June production.
"The fine car market has reacted far more favorably than we anticipated

a few weeks ago," said Mr. Faulkner. "Of course, we were certain there
would be a gradual increase in business and increased our building schedule
accordingly. However, the advance during the last few days has been so
determined and so widespread that not only our stocks here at the factory
but dealers' stocks as well have been reduced to their lowest point in years."
Mr. Faulkner also stated that the recent upward trend in steel and general

commodity prices would eventually force motor car manufacturers to fall in
line with the price advance. He declined to predict definitely when such
action could be expected, but inferred that i might be in the very near
future. The company has already notified the dealer organization that
prices are guaranteed only for the month of May.-V.)36, p. 3359.

Ptan of Reor-
ganizatio Abandoned-Protective Committee ay Reorganize
Company.

y

The pro dye committee for the 1st mtge. 6 Si % sinking fund 20-year
gold bonds, due Oct. 1 1942 (Leland E. Yeager, Chairman). in a letter to
the holders of certificates of deposit representing the bonds, says:
The committee was notified last week by the reorganization committee

that the plan of reorganization dated May 5 1932 could not be declared
operative within the time limit provided for thereunder. The reasons given
therefor were, briefly, that the company had during the past year suffered
a substantial loss in operations and that the $500,000 or new money pro-
posed under the plan would not provide adequate working capital for the
new company after the disbursements provided for in said plan. Under
these circumstances, liquidation of the company seems probable.
To protect the interests of bondholders the committee recommends that.

conditioned upon its being able to secure a loan for expenses in such amount
as shall be deemed sufficient for its purposes. it shall take title to the de-
posited bonds so that it may cause the trustee to institute foreclosure pro-
ceedings under the mortgage, file proofs of claim in the bankruptcy pro-
ceedings of the company, and take any other necessary action.

While the committee feels that under the deposit agreement it has ade-
quate authority to take any and all of the above steps without further notice,
in view of the expenses which will be entailed in such procedure and in
order to take care of the expenses contracted to date, it also feels that you
should be first advised of such actions and particularly thzt it will be neces-
sary for the committee to pledge the bonds deposited with it as -ecurity
for any borrowed money.

In view of the lapse of the plan and the necessity of taking other steps,
the committee has determined to offer the depositors the right to withdraw
their bonds provided such withdrawal is made prior to the close of business
on June 9 1933, but, as provided for in the deposit agreement, only upon
payment to the depositary of a sum equal to 2% of the principal amount
of the bonds, which sum is to cover the expenses and estimated liabilities
of the committee to the date hereof. In order to effect a withdrawal it will
be necessary for you to farward your certificate of deposit to the depositary

Butler 8c Pierce Mfg. Corp.
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accompanied by check in an amount computed as aforesaid made payableto the depositary. Your certificate of deposit must be duly endorsed inaccordance with the instructions contained on the back thereof.

Particular attention is called to the fact that under the bankruptcy lawproofs of claim must be filed on or before June 15 1933. The committeewill undertake to file such proofs of claim on behalf of all bonds remainingon deposit after the close of business on June 9 1933.If, in the judgment of the committee, conditions arise which it feels createan emergency, it may take action under the deposit agreement prior toJune 9 1933 without further advice to or authorization from depositors.including any or all action which it deems necessary in order to protectdeposited bonds.
The committee will continue its efforts to evolve a plan of reorganization.We feel this to be highly advisable in view of the recent apparent improve-ment in economic and business conditions, and if a new company can be

constituted and provided with working capital so that it may be success-fully operated, we will use our best efforts to accomplish such a result.Any such new plan would, of course, be promulgated under the terms ofthe deposit agreement.-V. 136, 13 169.

Pittsburgh United Corp.-Income Account.-
Calendar Years- 1932. 1931.

Income-Dividends  554.201 $596.211
Interest  1,933 1,493

Total 
Interest 
General expenses 
State taxes 
Legal and other expenses in connection with pref.
stockholders' litigation 

$56,134
60,366
5.255
13,000

58.895

Net income loss$81,383
Surplus Jan. 1  384,557
Adjustment of provision for prior year's taxes_ _ 4.069
Reserve for contingencies transferred to surplus_
Discount on preferred stock purchased 

Total surplus 
Dividends paid on preferred stock 
Sundry adjustments 

Surplus Dec. 31 

Assets-
Cash 
U.S. Steel Corp.
corn. (at cost).-16,856,511 16,858,511

Prepaid Interest  1,225

Balance Sheet
1932. 1931.
$ t

117.459 178,713

08 01 Dec. 31.

$307,244

26
$307.218

$597,704
37,285
11.339
40,000

$509,079
158,678
3,792
18.075

476

1932.
Liabilities- $

Notes pay., see_ 1,040,000
Accounts payable_ 657
State taxes  48,931
Accrued interest.. 6,890
7% preferred stock 5.821,200
Common stook  9,749,075
Surplus  307.218

$690,100
305,543

$384,557

1931.

1,040,000
1,617

40,000

5,831,200
9,749,075
384,557

Total 16,973,970 17,036,449 Total 16,973,970 17,036,449
x Market value Dec. 31 1932. 27% 38% in 1931) per share, or $2.981.055

(54,187.027 in 1931).-V. 135. to• 1672.

Pressed Steel Car Co.-Third Receitier
The appointment of W. A. Bonitz, Pittsburgh. hird receiver for

the company by Federal Judge Nelson resulted in wi awal of a petition
for the removal of Frank N. Hoffstot as one of the o receivers. Mr.
Bontiz will serve with Mr. Hoffstot and Attorney George D. Wick.-
V.1136. p. 3552.

Quarterly Income Shares, Inc.-Dividend Reduced.-
The corporation has declared a quarterly dividend of three cents per

share, payable Aug. 1 to holders of record July 15. Three months ago a
quarterly dividend of 334 cents per share was declared.

President Ross Beason stated: "This amount includes dividends andinterest received and realized profits on securities. After this distributionthe unrealized appreciation in securities held on May 24 totaled in excessof $1.000.000."-V. 136, p. 2988.
Remington Arms Co. Inc.-Control Acquired by E. 1.

du Pont de Nemours & Co.-2-See latter above.
Earnings.-For income i.tatement for three months ended March 31see "Earnings Department" on a preceding page.-V. 136. p. 3360.
Richfield Oil Co. of Calif.-Receiver's Report.-

[Including wholly owned companies.]
Jan. 15 '31 to Year Jan. 15 '31 toPeriod- Dec.31 '31. 1932. Dec. 31 '32.Profit before depletion, deprec., loss

on abandoned properties, and loss of
subsidiary companies  $4,150,087 53,307.330 $7.457,418Depletion and deprec. (based on

appraised values):
On producing properties  2,864,878 2,292,297 5,157,175
On other properties  2,535,646 2.596,198 5,131,844Loss on properties abandoned or sold  338.664 161,356 500.02e
Loss  51.589,101 51.742,521 53.331,622Losses of subsidiary companies (after

deducting depreciation based on
appraisedvalues):

Richfield Oil Corp. of N.Y  1,703,021 210,481 1.913,503
Richfield Stations, Inc  539,534 492.965 1.032,498Signal Hill Gasoline Co prof.147.868 108,585 prof.39,283Rioco Investment Co  prof.50,875 prof.8,573 prof.59,448Richfield Distributing Co. (ac-
quired April 14 1932) prof.7,926 prof.7.926

Total loss  $3.632,913 $2,538.053 $6,170.966Interest accrued on bonds from Jan.
15 1931 to Dec. 311932:

Richfield 011 Co. of Calif  1.442,451 1,691.214 3,133,665Pan American Petroleum Co  532,887 592.665 1.125,553Discount on Pan American Petroleum
Co. bonds purchased  Cr71,398

Interest accrued from Jan. 15 1931 to
Dec. 31 1932 on income from leases
In litigation derived prior to Jan.
15 1931  416.717 398.703 815,421Interest on purchase money obliga-
tions dating prior to Jan. 15 1931  133.805 59.185 192.989
Loss  56.087,376 55.178.432 $11,265.808Deficit as at Jan. 15 1931 (adjusted)  55,672,633
Deficit as at Dec. 31 1932 (per balance sheet)  $66,938,442Note.-Operations of Pan American Petroleum Co. and receiver thereofare consolidated with those of the Richfield receiver in this statement.

Consolidated Statement of Assets and Liabilities as at December 31 1932.Assets--
a Capital assets as appraised as at Jan. 14 1931 with subsequent

additions at cost, less properties abandoned 549.881.810Sinking and released property funds  25.167Impounded funds  43,010Investments in and advances to controlled companies  4,003,220b Miscellaneous investments and long term receivables  852,213Claim for refund of Federal income tax  421,403c Officers and employees accounts  1
d The Richfield Co. account  1Cash in banks and on hand  4,226,844• Notes receivable  224.747
f Customers accounts receivable  2,247,976Officers and employees accounts receivable  25,689
g Miscellaneous accounts receivable  208,829Inventories of crude oil and refined products at approximate net

realizable prices  5,778,359
Materials and supplies  850,916
Taxes, insurance, rents and miscellaneous  772,047
Advertising equipment and dealers' station improvements._ 202.479

569,762.714Total

Liabilities-
1st mtge. collateral trust sinking fund gold bonds, series A 6%_$24.981,000Pan American Petroleum Co. 1st mtge. 15 year convertible 6%sinking fund gold bonds  9,145.400Mortgages on head office building  1,387.500Purchase money and drilling obligations maturing after 1933_ _ 2,112,894Notes payable:
Banks and bankers  10,270,000Miscellaneous  31,492Purchase money and drilling obligations maturing in 1933-   1,408,479Accounts payable, accrued taxes, &c  10.303,886Accrued interest on bonds  4,612.324Due to controlled company  1,355.602Federal income tax prior years  115,000Reserve release litigation vs. U. S. Government  9,448,6397% preferred stock  9,997,500h Common stock  51,531,439Deficit  66,938,442
Total $69,762.714a After reserve for depreciation and depletion of $11,295,981. b Afterreserves of 5260,919. c Actual total $713.680. d Actual total $167,347.e After reserves of $312,446. f After reserves of $588,608. g After reservesof $270,965. h Represented by 2,061.257 no par shares.
Sub. Company's President Resigns.-
A, C. Woodman. President of the Richfield Oil Co. of New York. asubsidiary, has resigned, effective June 1.-V. 136, p. 3554.
Ritter Dental Mfg. Co., Inc.-Earnings.-
For income statement for 3 months ended March 31 see "EarningsDepartment" on a preceding page.-V. 136. p. 1390.
Rockwood & Co.-Resumes Preferred Dividend.-
The directors recently declared a dividend of $2 per share on account ofaccumulations on the 8% cum. pref. stock, par 3100, payavle May 18.Following this distribution accumulations will amount to $6 per share, thelast regular quarterly payment of $2 per share having been made on thisstock on April 1 1932.-V. 135, P. 311.
Rossville Alcohol & Chemical Corp. (& Subs.).-

Earnings for 7 Months Ending Dec. 311932.Gross profit on sales  5693.859Selling and administrative expenses  419,259
Operating profit  $274,600Miscellaneous income  74,323
Total income ------------------------------------------ $348,923Special write-down of book value of raw materials on hand atDec. 31 1932 ------------------------------------------ 178,729Provision for depreciation --------------------------------- 139.836
Net profit --------------------------------------------- $30.358Statement of Capital Surplus, 7 Months Ending Dec. 31 1932.-Balance atJune 1 1932 (inception of company), $2,287,328; deduct transfer to capitalstock in respect to stock issued for debentures deposited from June 1 toJuly 31 1932, under the reorganization plan and agreement, ($41,920 lessprovision for interest on debentures redeemed by trustee in cash to July 311932, $1.867). $40,053; balance, as per pro forma consolidated balancesheet as of May 311932, after giving effect to transactions under reorganiza-tion plan and agreement consummated to July 31 1932, $2,247,275; addrefunds of cash held by trustee for distribution to debenture holders-applicable to debentures deposited from June 1 to Doc. 31 1932 under thereorganization plan and agreement, $38,606; total surplus, $2,285,881;deduct, miscellaneous claims and expenses of reorganization not previouslyprovided for (net), $18,855; transfer to capital stock in respect to stockissued for debentures deposited from Aug. 1 to Dec. 31 1932, under thereorganization plan and agreement ($62,880 less provision for intereston debentures redeemed by trustee in cash from Aug. 1 to Dec. 31 1332.$4,675). $58,204; transferred and applied as authorized by the directors:To the reduction of valuation of capital assets, $1,981,500; to the reductionof valuation of containers. $55,805; to initial surplus, $65,079; balanceat Dec. 31 1932. $106.438.

Consolidated Balance Sheet Dec. 31 1932.
AMIS-- Liabilities-

Cash  $545,673 Accounts payable 
Notes di accepts., less reserve 33,365 Accrued taxes, comm. & int_Accts. receivable, less reserve 398,310 7% cony. pret. stock Due from employees  507 bCommon stock 
Value of life Insurance  90,856 Capital surplus 
Inventories  1,464,052 Initial surplus 
aLand, bldgs., mach. dc equip 3,281,732 Earned surplus 
Patents .4good-will 
Sundry inv., deposits & claims 14,699
Prepaid Insurance  53,690
Other prepayments  6,148

$171,678
80,776

3,718,800
1,115,906
c106,437
665,079
30,358

Total  $5.889,032 Total  $5,889,032a After deducting capital surplus applied in reduction of valuations of$1,981,500 property destroyed by fire less net additions at cost of $28,456and reserve for depreciation provided since June 1 1932 of $138,312. b Re-presented by 202,892 no par shares. c Available for issuance of shares ofpreferred and common stock in respect to possible further deposits of deben-tures.-V. 136, p. 3177.

Russ Building Co., San Francisco.-Bondholders Re-quested to Allow Change in Trust Indenture.-
The directors have advised holders of 1st mtge. 6% sinking fund bonds.1951. that sinking fund payments due Aug. 1 cannot be met, and thatInterest due on that date can be paid only after some delay.
The company is requesting assent of bondholders to proposed changes Inthe trust indenture which, if approved by 80% of holders, will avert thenecessity of reorganization.
The outstanding funded debt comprises $3,290,500 first mortgage bondsand $171,500 five-year% gold notes. The proposed plan contemplatesrefunding of the latter.-17. 135, p. 830.

Cr101,388 Cr172.786 Saltex Looms, Inc.-Bondholders to Elect Director.-
The holders of the 1st mtge. 6% 25-year s. f. gold bonds, dated April 11929, will meet on July 5 for the purpose of electing in place of LeonardL. Stanley, resigned, a member of the board of directors for his unexpiredterm.-V. 132. p. 1632.

Sears, Roebuck & Co.-Sales.-
Period End. Way 21- 1933-4 Wks.-1932. 1933-16 Wks.-1932.Sales $21.050,502 $23,333,220 $69,612,587 $83,126,471
The company has been operating in the black since the beginning of thethird period on March 27. General R. E. Wood, President stated. "WhileI can make no prediction, I would not be a bit surprised to see us In theblack for the first half of our fiscal year." he said.
"I never was optimistic until we took the step of going off the goldstandard,- General Wood declared, "but now we see actual buying comingin. Our sales decrease for the fourth period ended May 21 was a littleunder 9%, of Which about 3% was accounted for by our modern homesdepartment. making the actual merchandise sales decrease around 6% •"I expect by the end of June that not only we but other merchants will

be running ahead of last year's figures, and I believe that we will see verysubstantial increases by fall with a continuance of the present governmentalprogram. I should think that that program pointed to the probability thatretailers generally will show a profit this year."
In answer to a question as to the company's buying

policy, General R. E. Wood at the annual meeting stated:
We are not buying into next year, but we bought very heavily for thisyear. The week of the banking moratorium we placed orders for $20,000.-000 worth of merchandise.
In periods like the present catalogue pricing is a difficult task and we

have delayed our pricing 30 days on this account. We anticipate that insome lines we will have to buy more to take care of the fall trade.We have to go back to July, 1931, to find as low mail order sales as wehad in March this year. This March showing was largely due to the factso many banks in rural sections were closed and that we do a cash business.
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Previous surplus 

Total surplus 
Adjustments 

At present, however, each week is a little better. The first week o
f the

'last period was not so impressive, but each following week showed imp
rove-

ment and I think that this will be found true of merchandise all over 
the

country.
The South, with its higher cotton prices, is coming back the fastest, b

ut

the gains are general.
Buying is starting with staples, but is already getting into the non

-neces-

sities, although the heaviest buying in the latter will probably wait
 until

fall.-V. 136, p. 3177.

Shell Union Oil Co.-Earnings.-
For income statement for three months ended March 31 see 

"Earnings

Department" on a preceding page.
Cash and marketable securities amounted to 623,806,177 on 

March 31.

last, against 636,756,553 at end of March a year ago.
"The report, the company states, "reflects the extremely unfavorable

and uneconomical conditions which prevail in the oi industry. Produ
ction

of crude oil, grossly in excess of market requirements, resulted in ge
neral

price reductions and consequent further write-down of inventories t
o the

lower of cost or market as shown by the increase in operating expense.

Unprofitably low prices of gasoline and continued general decrease in
 con-

-sumption are shown by the reduction of approximately $6,432,000 in gross

income.
"Cash on hand has been reduced since a year ago through purchase and

retirement during 1932 of the company's own debentures and prepay
ment

of other obligations in order to save interest. Since Dec. 31 1932. this

cash shows a further reduction of approximately $2,750,000. which is

likewise mainly accounted for by additional retirement during the quarter

of purchase money notes prior to maturity."-V. 136, P. 3554.

Snider Packing Corp. (& Subs.).-Earnings.-
Earnings for the Period from July 19 1932 to March 31 1933.

Net sales  $3,563,670

Cost of sales before depreciation and after charging reserve for
contingencies with $100.670 to reduce July 19 1932 inventory
to market value  3,229,248

Selling, advertising, administrative and general expenses  535,520

Loss before other income, interest and depreciation 
Other income (net) after carrying charges on inactive properties

$201.098
6.451

Loss before interest and depreciation  $194,647
Interest  111,726
Depreciation  90,844

Loss for period  $397,217

Consolidated Balance Sheet March 31 1933.

Assets-
Cash  $503,907
aAccts. dt trade accepts. rec. 361,540
bDue fr. farmers for seeds. &c 8.675
Inventories  1,169,072
Investments In affiliated co  1
•cReal est., plants, equip., &c 1,775,633
Def. chgs., prepayments, &c. 21,934

rikartItttes-
Accounts payable  $64,852
Accrued int. & other expenses 78,061
Funded debt  2,617,000
Reserve for contingencies 383,100
dCommon stock  1,094,967
Deficit  397,217

Total  $3,840,763 Total  $3.840,763

a After reserves for doubtful accounts and allowances of $33,675. b After
reserves of $21,586. c After depreciation of $5,949,417. d Represented by
210,000 no par shares.-V. 135, p. 1506.

Southern Pipe Line Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

-Operating income loss$52,501 $133,082 $204,849 $43,172
Rentals and interest__ 46,200 42,286 54,082 80.819

Total income 
Adjust, of profit & loss_ _

Profits for year 
Dividends 

Surplus 
Previous surplus 

Total surplus 
Adjustment 

def$6,301 $175,368 $258,931 $123,990
2,669 3.640 15,349

def$8,970 $179,008 $243.581 $123.990
115,000 200,000 200,000

def$123.970 def$20,992 $43,581 $123,990
562,728 583,720 540,138 274,578

$438,758 $562,728 $583,720 $398,568
x141,570

Balance. surplus  $438.758 $562,728 $583,720 $540,138
Earns. per sh. on 100,000
shs. (par $10)  Nil $1.79 $2.43 $1.23

x On account of previous year's operations and incident to the sale of
portions of company s line at above the depreciated value.

Balance Sheet Dec. 31.
• Assets-
x,Plant 
Other investments
Awls receivable_ _
Cash 

1932. 1931.
$841,742 $898,423
953,259 910.099
58,234 70,815
2,017 110,223

Liabilities- 1932. 1931.
Capital stock 31,000,000 $1,000.000
Cap. stk red. acct. 405,748 410,419
Accounts payable_ 10.746 116.411
Profit and loss_ __ _ 438,758 562,729

Total $1,856,252 $1,989,559 Total $1,855,252 $1,989,559

x After depreciation amounting to $1,241,640 in 1932 and 61.184,635 in
1931.-V. 136, p. 676.

South West Pennsylvania Pipe Lines.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Profit  a$45,938 a$155,581 6113,684 5176,698
Dividends  140,000 140,000 140,000 140,000

Balance, surplus loss$94,062 $15,581 los426.316 $36,698
410,652 395,154 421,486 387,521

$316,590 $410,735 $395,170 $424,219
16,665 83 17 2,732

Profit & loss, surplus_ $299,925 $410,652 $395,153 $421,487
Ems, outstand'g (par $50) 35,000 35.000 35,000 35 000
Earned per share  $0.83 34.44 $3.25 $.04

a After adding rentals and interest of $79,045 in 1932. 681.303 in 1931
and $80,159 in 1930.

Comparative Balance Sheet Dec. 31.

Assets- 1932. 1931.
z Plant 81.334,330 81,495,058
Other investments 1,527,977 1,483,915
Accounts receiv-

able  120,735 143,201
Cash  318,316 302,014

Liabilities- 1932. 1931.
Capital stock $1,750,000 $1.750,000
Capital stock re-

duction account 1,226,544 1,226,737
Accounts payable- 24,890 36,797
Profit and loas _ _ _ _ 299,926 410,652

Total 63.301,359 33,424,187 Total 63.301,359 63,424,187

x After deducting $3,063,280 for depreciation a 1932 and $2,912,813 in
1931.-V. 136. p. 861.

• Sperry Corp. -Transf er %Agent -
The City Bank Farmers Trust Co. has been appointed transfer agent

for 1.949.111 shares of common stock.-V. 136. p. 298
9.

Standard Brewing Co. of Scranton, Pa.-New Directors,
Leo M. Blancke of Hemphill, Noyes & Co., and Willard A. Walsh have

been elected directors.-v. 135,
 p. 3554.

Standard Cap & Seal Corp.-Earnings.--
For income statement for 3 months ended March 31 see "Earni

ngs
Department" on a preceding page.-V. 136. P. 3362.

Studebaker Corp.-Time for Deposits Extended.-
The time for making deposits of 6% notes has be

en extended from May 31

to July 1. The depositaries are Guaranty Trust 
Co., New York and Cleve-

land Trust Co., Cleveland.-V. 136. p. 3554.

Sweets Co. of America, Inc.-New Director.-
Harry A. Shields has been elected a director.-V. 136. P. 3555, 1

Sylvanite Gold Mines, Ltd.-Extra Dividend. -
An extra dividend of one-half cent per share has been declared 

on the

capital stock, par $1, in addition to the regular semi-annual dividend 
of

two cents per share, both payable June 30 to holders of record Ma
y 31.

Like amounts were paid on Dec. 31 last.-V. 136, p. 2629.

Union Bag & Paper Corp.-Earnings.-
Calendar Years- 1932. 1931.

Net sales 86.422,043 57.330.657

Cost of sales 5,164,681 5,800,683

Depreciation 98,585 104.583

Delivery, selling, administrative & gen. expenses- - 1,319,671 1.352.598

Loss  $160,894 prof$72,792

Other income  27.664 39,792

Loss  $133.230prof$112,584

Prov. for loss sustained by controlled company.-- .6.162

Reduc. of inventory to approx. market values.... 110.000

Deficit for year  $259.392prof$112.584

Consolidated Balance Sheet Dec. 31.

Assets- 1932. 1931.
x Capital assets_ __$3,279,280 $3,284,262
Inventories  1,579,795 1,287,908
Accts. & bills rec.- 507,635 585,601
Other asseta  290,061 341,405
Cash  323,303 474,844
U. S. Govt. secur_ 270,000 166,894
Demand loan  200,000
Deferred charges  30,094 34,011

Liabilities- 1932. 1931.
y Capital stock_ _ _$4,382,230 $4.382.230
Accounts payable_ 385,621 186.830
Accrued debilities_ 83,221 78.415
Tax reserves and

contingencies_ __ z212,894 251,855
Capital surplus_ __ 1,518,292 1,518,292
Deficit  302,092 42,699

Total $6,280,169 $6,374,925 Total $6,280,169 $6,374,925

x After depreciation of $3,995,419 in 1932 and $3.957,781 in 19
31.

y Represented by 146.074 shares of no par value. z 
Reserves for contin-

gencies only.-V. 136. p. 3555.

United-Carr Fastener Corp.-Tenders, &c. -
The First National Bank of Boston, trustee, 17 Court 

St., Boston.

Mass., will until noon on June 12 receive bids for the sale 
to it of 10-year

6% cony. s. f. gold debentures due Sept. 1 1939 to an 
amount sufficient

to exhaust $50,000 held by it in the sinking fund.

Balance Sheet March 3L

Assets-- 1933. 1932.
Cash  $235,753 $265,091
Accts. notes, ac-

cept, and drafts
receivable, net  266,372 270,328

Mdse. inventories- 695,069 680,446
U. S. Govt. obit& 101,131 149,859
Other investments 26,303
Value of life insur_ 11,575 6,947
Other assets  255,324 249,619
Land, bleigs.. ma-

chinery & equip.
(less deprecia'n) 2,102,819 2,049,222

Licenses, patents,
good-will, &c..   3 3

Deterred assets  36,750 26,851

Liabilities-
Accounts payable.
Accrued expenses.
Federal & foreign

taxes, estimated
10-year 6% cony.

debentures  1,800,000
Minority int. In
sub. companies_ 115,659

Deferred income  9,706
x Capital stock and

surplus  1.656,272

1933. 1932.
577,338 $99,867
41,757 32,458

4,068 17,506

1,800,000

34,597
10.992

1.729.2.50

Total 53,704,799 53,724,671 Total $3  704,799 83,724,671

Represented by 250,000 shares of no par value.
-V. 136, p. 3363.

l: United Dyewood Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Operating profit  loss$33.191 $340,140 $575.985 6834,615

Other income 21,636 32,836 13.774 31.323 

Total income loss$11,555 $372,977 $589,759 $865.338

Depreciation  93,803 98.574 138.243 150,829

Federal taxes  39.253 73,388 73,365 83.816

Miscell. deductions  64.429 45,700 62.769 49.561

General reserve  19,575 . 22,644

Other appropriations  86,324 97,356

Net income 1os4209,040 $155.314 $209,482 $461,132

Equity of min. int  11,404 9,245 13.576 21,116

7% preferred dividends_ 268,485 275,112 276.500

Deficit  $220,444 $122,416 $79,206 sur$163,516

Consolidated Surplus, Dec. 31 1932.-Surplus, Jan. 1 1932, 
62.692.667;

difference between cost and par of treasury pref
erred stock, acquired during

the year, $147,928; refund of Federal income tax, 
$79,038; cancellation of

reserve for redemption of bonds, $232,315: mi
scellaneous (net), 330,799.

total, $3.182,749. Loss for the year (as above). 
6220,444: additional taxes,

prior years, 619,103; adjustment of book values of 
plant property. $113,731.

provision for miscellaneous reserves, $110.605; 
adjustment of foreign

accounts due to difference in exchange rates at 
beginning and end of year,

$10,391; adjustment due to revaluation of for
eign good-will, Sic., in con-

solidation. $93,136; dividends paid to preferred 
shareholders of United

Dyewood Corp., $252,357; surplus, Dec. 31 1932 
(exclusive of unrealized

exchange loss carried as deferred debit, $2.362,980, 
of which $2,071,540

Is from profit and loss and $291,441 from purchase of
 treaswy stock.

Consolidated Balance Sheet Dec. 31.

1932. 1931.
Assets-

Plant property.-- 1,758,176 2,020,155
Cash & ctts. of dep a526,494 485,327
Securities  461,048 530,289
Bills & accts. rec._ 1,111,327 1,155,684
Inventories  2,261,144 2,828,699
Sundry adv. pay__ 169,606 239,558
Cash for pref. My. 62,534 66,098
Suspend .deb items 14,260 24,378
Good-will, patents,

Ste 13,887,639 953,111
Cost of securities of

subside.. &c   13.798,502
Deferred debit 807.220 •

-Tota1. p. 3363136 2.1,059.452 22,101.801 Total 21,059,452 22,101,801

v
. 

United Guaranty Corp.-Dividend Deferred.-
The directors recently voted to defer the semi-annual dividend due

May 15 on the $4 cum. pref. stock, no par value. The last regular semi-
annual payment of $2 per share was made on this issue on Nov. 15 1932.

-V. 135. p.4399.

....."•••• United Merchants & Mfrs. Inc.-Readjustment Plan
A general readjustment plan by which the funded debt would be red

and the notes which are approaching maturity would be extended to 1945
Is proposed by the directors. The capital stock also would be reduced.
The plan also calls for a write down of good- will and a revaluation of assets
so that they will reflect their true value. A meeting of stockholders has
been called for June 1 to vote on the plan.
Homer Loring, President, and Lawrence Marx, Vice-President, point

out in a communication to security holders:
"The financial affairs of the corporation have been seriously hampered

by frequent large maturities of the 6% collateral trust notes."
Notes which matured on Dec. 15 1930. were extended to Dec. 15 1931,

and again by consent of owners were extended to various dates from 1932
to 1936.
"These short term maturities, combined with the prolonged and disas-

trous depression, not only have materially restricted the credit facilities
of the corporation, but also have forced the market prices of the securities
of the corporation to extremely low levels. A total of $3.050,000 notes
fall due next year, and to preserve the corporation's credit it is necessary
to provide for the extension of these notes now. This extension would

remove the adverse effect of nearby maturities."
The capital readjustment program, which has been worked out with the

assistance of owners of large amounts of the company's securities, 
is as

follows:

1932. 1931.
Lfebiltttes-- $

Preferred stock-- 3,572,400 3,774,000
Common stock__ A3,918,300 13,918,300
Holding of min.Int.

In cap. Stocks of
subsidiaries 110,904 89,076

Bills & accts. pay_ 605,696 894,534
Pref. dive. pay__ 62.534 66,097
Susp. cred. Items.. 4,943 5,150
Res, for deprec..

conting., &c_._ 421,694 '661,977
COLI/301. surplus... .262,981 2,692,667
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(A) Extension of $4,024,000 of 6% collateral trust notes to 1945. witha sinking fund graduated in amount upon annual earnings of the corporation.(D) Exchange of $1,000.000 of 6% secured notes for a like amount of

6% .preferred stocx of Cohn-Hall-Marx Co., with a similar sinking fund.(C) Exchange of $941,000 notes and accounts for a like amount of 5%preferred stock of United Merchants, with dividends cumulative afterAug. 1 1936. A ranking fund based on dividends paid on the commonstock will commence to operate after said date.
(P) A reduction of capital and reclassification of the four classes of out-standing stock of the corporation into one class of 550,000 shares of newcommon stock and exchange of this stock for the present preferred andcommon stocks.
Each share of preferred and convertible preferred will be entitled tothree shares of common stock; each share of preference A will be entitledto 1 3-10 shares of common, and each share of common will be entitled toone half share of new common.
Company points out that for the past eight months it has operated ata profit.-V. 136, p. 172.
United States Fidelity 8c Guaranty Coe-Pian for

Refinancing Guaranteed Bonds.-See Maryland Casualty Co.
above.-V. 136, p. 2444.

United States & Foreign Securities Corp.-Resumes
Dividend on First Preferred Shares.-
The directors on May 22 declared a dividend of $1.50 per share on the

1st pref. stock in reduction of dividends of $7.50 accumulated to April 30.The dividend is payable June 10 to holders of record June 1, unless on June10 the financial condition of the company is such that the dividend could notthen be legally declared.
"It is the intention to pay the remaining accumulated dividends and

resume regular dividends on the 1st pref. stock as soon as, in the judgmentof the directors, conditions warrant, said a statement issued after the
meeting.
"Based on market quotations or nominal value (81) in the absencethereof, and valuing the company's investment in United States & Inter-national Securities Corp. at $1, net assets of the company on May 20,before payment of any accumulated dividends, were approximately $25.-960,000, which is equal to approximately $122 per share of 1st pref. stockoutstanding."-V. 136, p. 508.

United States Rubber Co.-Refunding Plan Operative-
Sales Larger.-
President F. B. Davis, 

Jr.' 
on May 23 announced that the company haddeclared operative the plan for refunding its three-year 6% secured goldnotes, due June 1 1933, by paying 30% of such notes in cash with accruedInterest to June 1 and 70% in new three-year secured 6% gold notes,maturing June 1 1936. secured by the company's 1st &ref. mtge. 6% goldbonds, series B, to a principal amount not less than 250% of the principalamount of the new notes. On the basis of present market conditions theactual value of the collateral behind the new notes 10 equivalent to approld-mately 140% of the principal amount of the new notes, it is stated.The announcement states "that other noteholders who have not yetformally accepted the company's offer have indicated intention to exchangetheir notes when the plan is declared operative."

All noteholders, including those who have previously accepted the planare asked to present their notes at Chemical Bank & Trust Co., trustee, 165Broadway, N. Y. City, in exchange for the new notes and cash to whichthey are entitled under the plan.
Operations of the company have been increasing in volume. Sales duringthe first two weeks of May were larger than for the same period of last year.This increase is the first indication in over three years that the trend inbusiness has changed for the better.
At the Detroit and Los Angeles factories, where the U. S. Royal Tiresare produced, operations are at capacity, with no seasonable reduction inJune and July expected.
The Indianapolis plant, where bicycle tires and tire tubes are produced,is operating through June at capacity, and Winnsboro and Stark Mills.located at Winnsboro, S. C., and Hogansville. Ga., where cord is manu-factures for the tire casings, are also operating at capacity.-V. 136. p. 3363.
United States Steel Corp.-Realigns Units.-
The corporation has made a realignment of several of its subsidiariesat Gary, Ind.. reducing their number. The Indiana Steel Co.'s plant.which is operated by the Illinois Steel Co. has been formally merged withthe latter company. The Indiana Steel Co. was formerly a subsidiaryof the Illinois Steel Co. The Gary Tube Co.'s properties have been trans-ferred to the National Tube Co.
In recent years the corporation has made several changes in the opera-tion of subsidiaries with a view to reducing their number and simplifyingtheir capital structure.-V. 136, p. 3363.

Universal Pipe & Radiator Co.-Changes Par Value.
The stockholders on May 24 voted to change the par value of the cunonstock from no par to $1 per share.-V. 136. P. 3555.

Victoria Copper Mining Co., Boston.-Liquidating Div.
A liquidating dividend of 15 cents per share was recently declared on thecapital stock, payable May 25 to holders of record April 27.-V. 129.P. 2094.

United Stores Corp.-Reduction in Capitalization.-
The stockholders on May 24 approved a proposed reduction of theamount of the capital of the corporation represented by its outstanding$6 cum. cony. pref. stock, class A stock and common stock from $13,-225,331 to 87.375,768 by reducing the amount of capital represented byeach share of its outstanding $6 cum. cony. pref. stock from $35 per shareto $25 per share, by reducing the amount of capital represented by eachshare of its outstanding class A stock from $10 per share to $5 per share,and by reducing the amount of capital represented by each share of itsoutstanding common stock from $1 per share to 50 cents per share.
The stockholders also voted to decrease the authorized capital stock(without 'any change in the issued capital stock) from 21,000,000 shares,without par value, consisting of 1,000,000 shares of $6 cum. cony. pref.stock, 5,000.000 shares of class A stock and 15,000,000 shares of commonstock, to 4,100,000 shares, without par value, consisting of 101,800 shares

of $6 cum. cony. pref. stock, 1,042,400 shares of class A stock and 2,955,800shares of common stock.

Chairman George K. Morrow, April 19, in the annual re-port to the stockholders, stated in part:
During 1932 the company acquired for retirement 195,803 shares of itspref. stock, by purchase or by exchange for 6% % debentures of TobaccoProducts Corp. of New Jersey under the exchange offer made to the pre-ferred stockholders. During 1933 to date 17.498 shares of the pref. stock

were similarly acquired for retirement.On Aug. 29 1932. the United Cigar Stores Co. of America went intovoluntary bankruptcy. The United Stores Corp. owns directly over 25%of the outstanding pref. stock of that company and owns indirectly, throughits stock interest in Tobacco Products Corp. of Delaware, nearly 38% ofthe outstanding common stock of United Cigar Stores Co. No plan ofreorganization of United Cigar Stores Co. has been announced and it cannotyet be determined what steps, if any, will be taken by United Stores Corp.with reference to its investment therein.
Upon approval of the above-mentioned proposals by the stockholders,the book value of the company's direct and indirect investments in thestock of United Cigar Stores Co. and Union Tobacco Co. will be writtendown to nominal value.
The present authorized capital stock of the company is in excess of any

contemplated requirements and a decrease thereof, by reducing authorizedbut unissued stock, should result in a substantial saving of annual franchisetaxes.
The writing down of investments in United Cigar Stores Co. and Union

Tobacco Co. to a nominal basis would result in a deficit of approximately
$3,000,000 unless the stated capital of the company is substantially reduced.
Such a reduction of capital would release substantial sums to surplus and
should facilitate the continuation of payment of dividends on the pref,
stock to the extent deemed advisable by the Board of directors.
The proposed changes do not alter the rate or priority of dividends, or

the redemption price, or the amount or priority of the participation of the

pref. stock or class A stock uponyany liquidation or dissolution. Thevoting rights of the various classes of stock also remain unchanged.
Earnings for Year Ended Dec. 31 1932.

Six Months End. Year End.
June 30 '32. Dec. 31 '32. Dec.31 '32.Int. on Tobacco Products Corp. of

New Jersey 63i % collateral trust
debentures  $336,357 $360.144 $696,502Interest on bank balances  762 2,933 3.695
Total income 

Stock transfer expense 
Other corporate expenses including
franchise tax 

Interest paid on bank loan 
Deduct-Est. prov. for Fed. inc. tax.. _

Net income  $233.785 $331,754 $565,539Earned surplus at Dec. 31 1931  $478,926

$337.119 $363,077
13,739 27,315

8700,197
41,054

23.139 31,413 54,552
28,956 10,095 39,051
37.500 Cr37.500

Total  $1,044,465Deduct-Dividends paid on $6 cum. cony. pref. stock:March 15 1932, at $1 per share  $315,048June 15 1932 at 81 he. per share  114,720Sept. 15 1932 at 813(c. per share  113,389Dec. 15 1932 at 81(c. per share  115.014
Earned surplus at Dec. 31 1932. per balance sheet 

Capital and Capita: Surplus Dec. 31 1932.
Capital and capital surplus at Dec. 31 1931 $34,399,005Deduct-Par value of 6M % collateral trust debentures of

Tobacco Products Corp. of N. J. delivered to pref. stock-holders in exchange for 173.456 shares of pref. stock sur-
rendered for retirement  $8,672,800Cost of 45 1-3 shares of common stock purchased  18Losses on sales of securities in connection with the reorganiza-
tion of Tobacco Products Corp. (Va.)  53,824Prov. for conting. in connection with the reorganization of
Tobacco P?••..d. !acts Corp. (Va.)  200.000

$386,294

Capital and capital surplus at June 30 1932 $25,472.362Deduct-Par value of 634% collateral trust debentures of
Tobacco Products Corp. of N. J. delivered to pref. stock-
holders in exchange for 20,347 shares of pref, stock sur-
rendered for retirement  1,017,350Cost of 2,000 shares of pref. stock purchased for retirement  95.300Cost of 3534 shares of common stock purchased 

Losses on sales of securities  1,927.855

Capital and capital surplus at Dec. 31 1932 $22.431,848
Note.-No provision for Federal income tax for 1932 is required inasmuchas allowable deductions exceed the taxable income.

Balance Sheet Dec. 31 1932.
1932.

Assets-$
1931.
$

1932.
Liabilities-- 8

1931.
$Cash  179,538 107,595 Bank loan pay. on

Accr. Int. on Tob. demand   1,300,000Prod. Corp. of Accounts payable_ 10,521 27,118N. J. debs  107,773   Unclaimed dive_ 2,078Rec. fr. Tob. Prod. Accrued trench, tax 25,000Corp. of Del_ _-182,764   Res. for conting__ 180,637
Divs. receivable_ 479,392 Capital & capital
Miscell. ants. rec. 145 surplus y22,431,848 34,399.005Investments: Earned surplus- _ - 386,294 478,926United Cigar

Stores Co. of
America a4,073,457 6,397,131

Tob. Prod.Corp.
of N. J. debt. x9,948,286

bTob. Prod.Corp.
of Delaware_ _r8,473,705

Union Tob. Co_ c27,060 27,810
Cigar Stores
Realty Hold-
ings, Inc._ _ 43,793

Tob. Prod.Corp.
(Va.)   29,192,976

Total 23,038,378 36,205.049 Total 23,036,378 36,205,049
a Represented by 43,803 shares of pref. stock deposited with protectivecommittee. b Represented by 2,008,321.21 shares of capital stock at.22 per share. c Represented by 24.795 shares of class A stock at $1ch and 4,530 shares of common stock at 50 cents each.
x The aggregate value at which the 634%debentures of Tobacco ProductsCorp. of New Jersey and the capital stock of Tobacco Products Corp. ofDelaware are carried is equal to the sum of (1) the aggregate value at whichthe company's former holdings in Tobacco Products Corp. (Va.) werepreviously carried and (2) the cost of Tobacco Products Corp. (Fa.) stocks

purchased, less the sum of (1) the par value of $9,690,150 63-i % debentureswhich have been delivered to preferred stockholders for 193,803 sharesprof. stock surrendered by them, (2) the par value of 81.623,000 6 %debentures which have been sold and (3) $4.22 per share in respect ofTobacco Products Corp. of Delaware capital stock which has been sold.y Represented by 119,245 shares of $6 cum. cony. pref. stock, no parvalue. 915,979 shares of class A stock, no par value, and 504.315 shares ofcommon stock, no par value.

Pro Forma Balance Sheet Dec. 31 1932.
[After giving effect to proposed readjustments]

Assets- $
Cash  179,538
Accr'd int. on Tobacco Prod-

ucts Corp. of N. J., 654%
debentures  d98,295

Receivable from Tobacco Prod-
ucts Corp. of Del  182,764

Investments:
Tobacco Products Corp. of
N. J. debentures  9,073,386

Tobacco Products Corp. of
Delaware  6602,496

Cigar Stores Realty Hold-
ings, Inc. debentures  43,793

United Cigar Stores Co. of
America  al

Union Tobacco Co  Cl

Total 10,180,278

Liabilities- $Accounts payable  10,521
Unclaimed dividends  2,077Accrued franchise tax  25,000Reserve for contingencies  180,637Capital & capital surplus 09,962,040

Total 10,180.276
a Represented by 43,803 shares (25.6% of total outstanding) of pref.stock certificates of deposit at nominal value.

outstanding) at that company's approximate book value of 30 per 
shes 

are.
b Represented by 20,083.2121 shares of capital stock i60.9% of total

c Represented by 24,795 shares of class A stock and 4,53 shares of com-
mon stock at nominal value.
d Excluding accrued interest receivable at Dec. 31 1932 on 6 deben-

tures of Tobacco Products Corp. of New Jersey exchanged for preferredstock after that date.
e Represented by (1) $6 cum. cony. pref. stock without par value, pre-tarred over class A and common as to $115 on dissolution: Authorized.

101,800 shares; issued. less retired, 101.747 shares: (2) class A stock without
par value, convertible, preferred over common as to $4.20 per annum,non-cumulative, and as to $75 on dissolution: authorized, 1.042,400 shares:Issued, 915,979 shares; (3) common stock without par value: authorized,
2,955,800 shares Including 2,449.699 shares reserved for conversion of
preferred and class A stocks; issued, less in treasury, 504.315 shares.

Notes.-Preferred dividends have accumulated from Aug. 15 1929 loss
$8.68U paid on account.
In lieu of other compensation, options running to Aug. 1 1934 have been

granted the corporation's principal executives to purchase 125,000 sharesclass A stock with 62,500 shares common stock at $20 per unit of 1 shareclass A and share common.-V. 136. P. 3655. 2990.
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Waialua Agricultural Co.-60-Cent Dividend.—
A dividend of 60 cents per share has been declared on the common stock,

par $20, payable June 30 to holders of record June 20. This compares with
50 cents per share paid on Nov. 30 1932 and 30 cents per share on Feb. 29
1932. Previously, the company made quarterly distributions of 60 cents
per share on the common stock.—V. 135, p. 3537

Walworth Co.—Batance Sheet March 31.-
1933. 1932.

Assets—.
x Plant dc equip__14,532,704 15,069,838
Cash  459,486 708,275
Accounts & notes

1933.

6% pref. stock___ 993.000
7% pref. stock of

subsidiaries _ 225,000

1932.

1,000,000

225,000
receivable. dm  1,191,466 1,444,961 y Common stock__ 6,929,785 6,929,785

Inventories  3,345,225 4,367,528 Accts. payable and
Prepaid Maur., int. accrued items_ _ 685,129 476;492
and taxes 79.212 118,545 Purch. obligation_ 126,672

Cash surr. value of Notes payable_ _ __ 715,900 850,000
life insurance 34,885 Bonds and debs. of

Notes receivable Waiworth Co.__ 8,814,500 9,014.000
(not current) 115,283 59,661 Bonds of subs____ 312,700 358.200

Miscen. securities- 120,657 249,429 Conting. reserve__ 454,826 465,301
Leasehold of Wal- Special reserve for

worth, Ltd 69.146 70,136 amortiz. of plant
Lease, dm., pur-

chase contracts- 117,865 99,044
and equipment_ 1,200.000

Deficit  5,244,148
1,200,000
3,667,313

Good-will 1 1 General surplus-- 4,961,532 5,255,943
Deferred charges 11,278 11,778

Total 20,048,224 22.234,075 Total 20,048,224 22 ,234,07
X After depreciation and amortization of $11,239,003 in 1933 and $10,-

816.040 in 1932. y Represented by 327,860 no par shares.—V. 136. p.3556.

Warner Co.—Readjustment of Debt and Capitalization.—
The plan of readjustment of debt and capitalization dated May 4 1933,

referred to in "Chronicle" of May 13, p. 3364, is more fully outlined below.
The plan, promulgated by the company, has been approved by the holders

of all of the 2d pref. stock and the following committees, representing the
other classes of security holders:
(1) Bondholders Committee.—Frank M. Hardt, Chairman; H. Fletcher

Brown; Henry G. Biter 3d; George D. Van &Ivor, and P. Erskine Wood.
(2) 1st Pref. Stockholders Committee.—Samuel Wagner Jr., Chairman;

Paul G. Brown and Charles A. Tyler.
(3) Common Stockholders Committee.—Alfred D. Warner Jr., Chairman;

Milton Campbell, and J. M. Steele.
The plan is designed, among other things, to accomplish the postpone-

ment 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 pref. dividends and sinking
fund requirements, which the company Us unable to meet.
Capital Obligations and Securities of the Company, as of May 1 1933. Before

Readjustment Under the Plan.

Agreement to purchase approximately 1,100 acres of raw material
$205,500(1) Arsenal purchase money obligation 

land (sand and gravel reserves), under which the sum of $766,500
on account of principal, together with interest to Dec. 19 1932,
has already been paid b the company. Remaining payments will
become due June 19 1933

'
 and boo. 19 1933, in the amount of

$121.500 and 884,000, respectively, with interest at the rate of
5% per annum.
(2) Leasehold purchase contract  184,000
A lease purchase agreement, covering approximately 550 acres

of similar raw material property on which the sum of $294,000 has
been paid by the company. The balance is payable in monthly
installments of $6,000 until Aug. 1 1934, at which time a final
payment of 11100,000 becomes due.
(3) Purchase money obligations for the capital stock of George A.

Sinn, Inc  205.000
A series of notes maturing in 1933, at the rate of $5.000 quarterly

and thereafter until March 1 1937, at the rate of $12,500 quarterly
with interest at the rate of 5.6% per annum, secured by deposit of all
the capital stock of George A. Sinn, Inc. The sum of $146,539
on account of the purchase of said stock, together with interest to
March 1 1933, has already been paid by the company.
(4) Contract to purchase pref. stock of controlled company  350,000
Company is obligated to purchase on July 1 1933, 3,500 shares

of the preferred stock of American Lime & Stone Co.. which obli-
gation is secured by a deposit of said stock, together with an addi-
tional 1,750 shares of said stock now owned by the company.
(5) Ground rents 
Two distributing yards in Philadelphia are subject to ground

rents, aggregating $17,900 during 1933, and $19,400 per annum,
thereafter. These ground rents, capitalized at $335,000, are
redeemable only at the option of the company.
(6) Mortgage payable May 31 1934  45,000
A purchase money mortgage on about 210 acres of raw material

land. Interest is payable at the rate of 5% per annum. This land
was acquired in May 1929, at a purchase price of $92,000, of which
$47,000 was paid in cash.
(7) 1st Mte. 6% sinking fund bonds, due April! 1944 5,840,000
The original issue of these bonds on April 12 1929. was $7,000,000

of which $1,145,000 have been retired, and $15,000 are held in the
company's treasury. The coupons due April 1 1933, have not
been paid. The sinking fund payments, due Aug. 1 1932, and
Feb. 1 1933, aggregating $210,000, have not been made.
(8) $7 1st pref. stock (no par value), but with a stated value of
$100 per share 27,341shs
Dividends are in arrears since April 1 1932. and amount to

5191,387. Sinking fund payment, due April 11933, in the amount
of $103,950 is in arrears.
(9) $7 2d pref. stock (no par value), but with a stated value of
$100 per share 53.500shs
Dividends are in arrears since Jan. 1 1932, and amount to

$468,125. Sinking fund payments, due June 30 1932, and subse-
quently thereto, in the amount of $200,000 are in arrears.
(10) Common stock (no par value) 234.242shs

Treatment of Capital Obligations and Securities Under the Plan.
(1) "Arsenal" Purchase Money Obligation (11205.500).—The installments

of principal due on June 19 1933, and Dec. 19 1933, are to be postponed
until June 19 1936, and Dec. 19 1936, respectively. Interest is to be
payable at the fixed rate of 5% per annum.
(2) Leasehold Purchase Contract ($184,000) .—The right is reserved to the

bondholders' committee to determine to what extent modifications of the
above contract shall be deemed a condition to, or part of, the plan.
(3) Purchase Money Obligations for the Capital Stock of George A. Sinn, Inc.

($205.000).—Principal payments are extended over a 10-year period, at
the rate of $6,000 per annum during 1933. 1934 and 1935, and at an in-
creasing rate thereafter up to $34.000 in the 10th year. Interest is to
accrue at the rate of 5% per annum, but it is to be payable only when
interest has been paid on the bonds at the rate of 6% per annum.
(4) Contract to Purchase Pref. Srock of Controlled Company ($350,000).—

Principal payments are to be extended over a 10-year period, at the rate of
$6,000 per annum during 1933

'
 1934 and 1935, and at an increasing rate

thereafter up to $65,000 in each of the last four years. Interest is to accrue
at the rate of 5% per annum, but it to be payable only when interest has
been paid on the bonds at the rate of 6% per annum.
(5) Ground Rents.—The right is reserved to the bondholders' committee

to determine to what extent modifications of the ground rent deeds shall
be deemed a condition to, or part of, the plan.

(6) Mortgage Payable May 31 1934 (545,000).—The right is reserved to
the bondholders' committee to determine to what extent modifications of
the mortgage shall be deemed a condition to, or part of, the plan.

(7) 1st Mtge. 6% Sinking Fund Bonds, Due April 1 1944 ($5,840,000)
Holders of bonds are requested to deposit their bonds under the plan and
agree that, if and when the plan is cosummated, deposited bonds and the
appropriate coupons shall be stamped with a legend to the effect that they
are subject to the terms of a supplemental indenture.

Under such supplemental indenture, ;solders of stamped bonds and cou-
pons waive the payment of fixed interest for three years, represented by
the coupons maturing April 1 1933, up to and including Oct. 1 1935. and
agree that the company shall be obligated to pay such interest only to the
extent that available earnings are sufficient for such payment. The
available earnings of the company for any year shall be the balance remain-
ing after deducting from the gross revenues of the company, from all sources,
all its operating costs, selling, general and administrative expenses, reserves
for bad debts, taxes other than income taxes, ground rents, fixed interest
charges and after deducting also a reserve for depreciation and depletion
not to exceed $600,000 per annum, all as determined by independent public
accountants in accordance with principles of good accounting. Interest
during such period will be payable only in multiples of 1% and to the extent
that such interest is not paid, such unpaid interest shall accumulate and
shall be paid out of available earnings of later years; any such unpaid in-
terest is to be payable upon maturity or earlier redemption of the bonds.
The coupons, maturing after Oct. 1 1935, shall be paid at the fixed rate

of 6% per annum. Holders of stamped bonds are to waive the existing
sinking fund provisions of the present indenture of mortgage, and the com-
pany will agree to apply 33 1-3% of net earnings of each year, available
for dividends, as an annual sinking fund payment for the bonds.
Company will agree that no dividends will be declared on any class of

stock of the company, that no payment will be made to any sinking fund
for any class of stock and that on such stock will be purchased or redeemed,
except out of surplus earned after the date of consummation of the plan
and unless bond interest at the rate of 6% per annum, and bond sinking
fund payments, due under the supplemental indenture to the date of such
declaration, payment, purchase or redemption, shall have been paid in
full, or set aside for payment.
(8) $7 First Pref. Stock (27,341 Shares).—The shares of $7 1st pref. stock

shall be reclassified so that each share shall be exchanged for one share of
new 1st pref. stock and two shares of new common stock.

Shares of new let pref. stock shall have a par of $50 red. at $50 per share.
plus diva., entitled to $50 per share, plus diva., in event of liquidation, and
entitled to dividends at the rate of 7% per annum. Dividends shall be
non-cumulative during years 1933. 1934, and 1935. but shall thereafter be
cumulative. All arrearages of diva, and sinking fund payments on the
present $7 1st pref. stock are to be waived. Non-cumulative diva, for any
such calendar year shall be payable only if, and to the entent. earned in such
calendar year; to the extent that such dividends are earned in any such
year but not paid, such diva, shall be deemed to have accumulated, and
shall be paid before any diva, are paid on the new 2d pref. stock, or on the
new common stock.
On Sept. 1 1937, and each Sept. 1, thereafter, the new 1st pref. stock will

be entitled to an annual sinking fund, equivalent to 5% of the net earnings
of the previous calendar year after deducting diva. accrued on the new 1st
pref. stock, during such year, such sinking fund in any year not to exceed
$50,000.
(9) $7 2d Pref. Stock (53,500 Shares).—The shares of $7 2d pref. stock shall

be reclassified so that each share shall be exchanged for one shareof new 2d
pref. stock and 15i shares of new common stock. The shares of new 2d pref.
stock shall have a par value of $25 per share, shall be red. at $25 per share.
plus diva., shall be entitled 10 525 per share and diva., in event of liquidation,
and shall be entitled to divs, at the rate of 7% per annum. Such divs.,
however, shall be non-cumulative during the years 1933, 1934. and 1935.
but shall thereafter be cumulative. All arreages of divs, and sinking fund
payments on the present $7 2d pref. stock are lobe waived. Non-cumula-
tive dividends for any such calendar year shall be payable only if, and to
the extent, earned in such calendar year; to the extent that such dive, are
earned in any such year but not paid, such divs, shall be deemed to have
accumulated, and shall be paid before any divs. are paid on the new
common stock.
On Sept. 1 1937, and each Sept. 1, thereafter, the new 2d pref. stock

will be entitled to an annual sinking fund, equivalent to 5% of the net
earnings of the previous calendar year after deducting divs. accrued on the
new 1st and 25 pref. stocks, during such year, such sinking fund in any year
not to exceed $100,000.
(10) Common Stock—The shares of common stock shall be reclassified,
o that each such share shall be exchanged for one-fifth of a share of new
common stock. The new common stock shall have a par value of $1 per
share.
(11) Voting Rights.—The shares of new 1st pref. stock, of new 2d pref.

stock, and of new common stock shall have equal voting rights, share for
share, in all respects.

Deposits.—Deposits of bonds and stock must be made with Fidelity-
Philadelphia Trust Co., 135 South Broad St. Philadelphia, on or before
June 3 1933, uncless; changed by the committees.
Bo ard of Directors.—Provision for majority representation on the board

of directors of the bondholders is provided in the plan. Number of directors
Is to be 15 members, four of which will serve until the annual meeting in
1936. four will serve until the 1935 meeting, and seven until the 1934
meeting. The eight members serving until 1935 and 1936 shall be members
of the bondholders' committee or their nominees. Four members of the
committee are already directors. Vacancies among these eight members
shall be filled by the members remaining of the group of eight, who will
also nominate the four directors to be elected at the 1935 annual meeting.
—V. 136. p. 3364.

Warner-Quinlan Co. (& Subs.).—Earnings.—
Calendar Years— 1932. 1931. 1930. 1929.

Sales, less discounts, &c$14.174 .355 513.877.440 $16,310,526 515,538.182
Cost of sales;  11,407.100 10,939.564 13,579.399 11,603,467
Sell.. admin. & gen. exps 3.292,493 2.202.036 2,236.131 1,960.010

Balance def$525,239 5735.839 3494,996 51,974,705
Other income  194.188 187,619 210.193 249.142

Total income def$331,051 5923.458 5705.189 52.223.847
Deprec. and depletion 887.454 785,531 856.653 756.413
Oil leases, wells & other
development cost &
equipment written off 23,602 56,132 186,552

Interest  823,972 585,169 599,997 561.632
Taxes  13,111 13.470 7.504 76.804
Losses incurred in con-

nection with charter
party agreements 84.581

Provision for conting_ 50,000
Other charges  14.614
Patent develop. costs &

losses in retire, of prop 256.305
Losses in settle, of claims 70,412
Unamort. prepaid exp_.. 24.392

Loss  52,430.301 5531,459 $1,080,098prof$828,997
Int.in net earns.of Muni-

cipal Service Corp...._ 0'63,737 Dr180,065 Dr216.581 893.958

Net loss  52.366.564 $711 .524 $1 ,296,679 pfil ,722 .955
Amount required to ad-
just inventory to price
Jan. 15 1930  358.000

Written off  459.154

Deficit  52,366,564 $711,524 $1.655,833surS1364,955
Preferred dividends
Common dividends  348.121 1,193,545

Deficit -, $2,366,564 $711.524 52.003,954 sur$171 .410
Shares of common out-
standing (no par)_....759.538 759.538 759,538 632,948

Earnings per sh. on corn_ Nil Nil Nil $2.15
x In respect of the liquidation of employees' common stock acquisitionplan and other advances to employees secured by Warner-Quinlan Co.

common stock.
Note.-1929 net income was equal to $2.96 per sh. on 581.939 sba., the

average number of shs. outstanding during year, and to $2.72 per sh. on
632,948 shs. outstanding at the close of year. This is before special in-
ventory adjustment made on Dec. 31 1929 to give effect to a reduction in
market price made on Jan. 15 1930. After such adjustment, net income is
equal to $2.15 per sh. on 632.948 shs.

Quarterly Earnings.—For income statement for 3 months ended March 31
see "Earnings Department" on a preceding page.
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Consolidated Balance Sheet Dec. 31.
1932.

Assets-
1931. 1932. 1931.

$
Cash  717,110 743,032 Notes payable___. 1,503,153 875,000
Accts. .S: notes rec_ 2,036,912 1,953,331 Trade acceptances 1,607,072 1,017.947
Advs. to officers & Accts. pay. az sea. 1,250,289 751.525
employees   406,540

Inventories  1,869,453
371,880

1,467,198
Accounts payable
to affil. cos 351,529

Adv. to trustees
under stock sub-
scription plan for

Prop.purch.obliga. 3,758,619
Res. for contingen-

cies and other

1,366,284

officers & empl- 267,605 267,605 operating res_ 265,535
Interest in oil prof. Fed. & State taxes 490,678 243,453
from prop. sold_ 394,781 490,735 Deferred credits._ 537,553 472,661

Accts. rec. from af- 10-yr. 6% cony.
filiated cos 619,573 gold debentures_ 6,372,000 6,385,000

Investments   1,635,364 9,387,139 :Common stock__18,771,648 18,771.648
Oil lands, leases &

equip., refinery
MM. interest in
• sub. companies_ 433,644

& distributing fa- Statutory reserves
cilities, &c 23,666,988 13,803,957 of Mexican sub-

Def. disc. & exps_ 134,303 121,699 eh:Miry  63,500 63,500
Insur., int., taxes Deficit  3,507,141 1,140,577
& other expenses 151,960 197,356

Total 31,281,016 29,423,505 Total 31,281,016 29,423,505

a Represented by 759,538 no par shares.

New President.-
L. V. Nicholas, formerly President of the National Petroleum Marketers,

has been elected President of the Warner-Quinlan Co. to succeed W. W.
MacFarland, who remains as Vice-President. It was said radical changes
In the policies and operation of the company probably would follow.-
V. 135. P. 3838.

Wells Fargo & Co.-Comparative Balance Sheet.-
Assets- Apr. 29 '33. Apr. 30 '32. Liabilities- Apr. 29 '33. Apr. 30 '32.

Real prop. & equip $31,167 $31,167 Capital stock  3239,674 $239,674
Stocks  3,000 3,000 Res. for unclaimed
Bonds  8,238 6,875distributions and
Notes  23,546 23,195 other liabilities_ 10.372 10,466
Cash  65,981 65,274 Reserve for claims,
Accts. receivable & suits, &c  9,573 9,685

prepaid expenses 76 457 Profit & loss deficit 127,612 129,856

Total  8132.007 $129,969 Total  $132,007 $129,969

-V. 134, p. 4175.

Western Air Express Co.-Stock Control Acquired by
North American Aviation, Inc.-See latter above.-V. 134,
p.2741.

----'Western Dairy Products Co.-Subsidiary Defers Div.-
The directors of the Western Dairy Products, Inc., a subsidiary, have

decided to defer the regular quarterly dividend due June 1 on the $6 cum.
series A pref. stock, no par value. The last regular quarterly distribution
of $1.50 per share was made on this issue on March 1 1933.-V. 136. p. 3180.

.""-......Wickwire Spencer Steel Corp.-Receivers' Report.-
Consolidated Ba.ance Sheet Dec. 31.
1932.

Assets-
Cash  977,409
Market. securities 17,360
Notes az tr. accept. 78,882
aAcets. receivable 739,140
March. Inventories 4,848,646
Subs. az MM. cos.:
bWickw. Spews.
Realty Corp- 374,975

oMining cos  1,177,385
MLscell. notes and

accts. receivable 51,132
Misc. investments. 4,872
dReal est., bldgs.,

machinery, &c_ _18,972,282 19,376,216
Unexp. ins., pre-

paid expense, &o 87,223 75,042
Unamort. bd. disc.
(Am. Wire Fab.

Corp.)  48,532 55,707
Bd.& note disc.not
assumed by ree_ 10,037

1931.

652,758
40,700
90,245

963,822
6,274,182

374,976
1,177,385

58,783
4,267

Liabilities-
Accounts payable_
Current notes pay. 
Orecontracts pay.
Accrued accounts_
Real est. mtge.
(pay.on demand)

eReeeiv's oblig'ns_
Purch.rnoney mtge.

(1930-1934)- - -
I Notes pay, to bk.
Accr. int. (deferred
under receiver-
ship)

1932. 1931.
$

140,243 249,936
6,175

6,347
95.550 101,773

13.000 13,000
210,000 500.000

38,020 68.020
206,699 206,699

76,296 61,828
Funded debt 20,374,315 19,290,418
Res. for emoting.,
&c  198,452 198,452

Res. for cap. & sur.
ez rec's equity  2,488,255 8,447,613

0th. accts. & notes
(deferred under
receiver)  8,517,382

Total 27.387,877 29,144,086 Total 27,387,877 29.144,086

a Less allowances for doubtful accounts. discount, &c. b Notes receiv-
able (secured by mortgage of $375,000. pledged as collateral to secure
note payable). $374.976; Capital stock-cost, $500,000; total, $874,976
less: Reserve for valuation of capital stock, $500,000. c Investments in
capital stock (pledged with trustee for 1st mtge. 7% sinking fund gold
bonds, $668,228, and accounts receivable, $509,157. d Real estate, build-
ings, machinery. &c.. 427.778,600 (827.744.266 in 1931); less; Write-down
of Goddard Works, $1,000,000, and allowances for depreciation, obsoles-
cence, replacement, &c., $7,806,318 ($7,368,049 in 1931). e Contract to
purchase Goddard Works. f Secured by mortgage.-V. 135. D. 3707.

Willys-Overland Co.-Had Loss of $6,627,917 for 1932-
Loss for First Six Weeks of 1933, Prior to Appointment of
Receivers, Amounted to $654,152.-
As a result of arrangements made with the receivers of the company,

and in line with its policy to keep holders of the outstanding 1st mtge.
631 % bonds informed of all developments within the company the bond-
holders protective committee, of which G. Munro Hubbard, of.?. G. White
& Co., is Chairman, has made availaole the income account and balance
sheet of the corporation and subsidiaries for 1932. as certified by Price,
Waterhouse & Co., together with a certified balance sheet of the parent
company as of Feb. 15 1933, the date of the appointment of the receivers.
The letter of the bondholders protective committee states in part:
"Net loss of the company and subsidiaries for 1932, was $6,627,917,

which resulted in depletion of the company's working capital. Between
Dec. 31 1932 and Feb. 15 1933 (when receivers were appointed) the company
appears to have suffered a further loss of $654.152.
"The balance sheet of the company, as of Feb. 15 1933, audited by Price,

Waterhouse & Co., shows cash of only $57,482 and total current asset. of
only $2,172,115. As compared with this, current liabilities (including
82,000.000 of 6)i % 1st mtge. bonds) totaled $8,541,198. Current liabilities
were, therefore, $6,369,083 in excess of current assets.
"The receivers have informed us that operations since their appointment

have resulted al a further loss. Few passenger cars are now being manu-
factured and the company's chief activity at the present time is in connec-
tion with its contract to supply trucks to International Harvester Co.,
under an arrangement whereby the latter company purchases receivers'
certificates to furnish Willys-Overland Co. with the working capital
necessary to purchase materials. Upon delivery of the trucks, these certi-
ficates are retired in part payment for trucks delivered.
"As of Feb. 15 1933, taxes overdue and penalties thereon amounted to

$350,266. while accrued taxes totaled 8273.129. Some of these accrued
taxes have since become due and we are advised that the total amount
actually due and payable, including penalties on April 10 1933 was 8501.208.
The total of $623,395 of overdue and accrued taxes, as of Feb. 15 1933.
represents a lien on fixed assets prior to the lien of the $2,000,000 of first
mortgage bonds now outstanding.
"The combination of a working capital deficit of $6.369.083, continuing

operating losses and mounting totals of unpaid taxes, makes it evident
that, unless substantial amounts of new working capital are obtained
promptly, operations can not be continued indefinitely."
A substantial percentage of the outstanding bonds has already been

deposited with the City Bank Farmers Trust Co.. New York, depositary
for the committee.
The consolidated income account of the company and subsidiaries for

the year ended Dec. 31 1932, and the consolidated balance sheet, as of
Dec. 31 1932, are given under financial reports on a preceding page.

Balance Sheet Feb. 15 1933 (Excluding Subsidiaries).
Assets-

Cash in banks & on hand_ _ _ _ $57,482
Drafts &o. Items for collection 18,517
Accounts receivable  74,247
Reserve for doubtful accounts Cr8,175
Inventories  2,030,044
Inv. in afM. &e. cos, less res_ 5,248,636
Owing from Mill. cos.-net-

lees reserves  7,332,917
Misc. notes & accts. rec., &e_ 19,073
Property account a20,997,234
Good-will, patents, &a  1
Deferred charges  94,555
Deficit  1,568,920

Liabilities-
c Notes & advances  8545.345
Notes & accts. pay. on & after

July 1 1933  843,2+7
Trade acceptances payable_ . 1.812,288
Accounts payable  2,094,430
Pay rolls & unclaimed wages. 315,121
Taxes due & payable & penal-

ties thereon  350.266
Accrued taxes, ins., int., aze 507,530
Prov. for loss on commitments 72,942
1st mtge. 634s  2,000.000
d Owing to subsidiary comp'y 4,955
Reserves  266,185
7% preferred stock  12,621,700
Common stock  14,999,415

Total $36,433,454 Total $36,433,454
a After deducting depreciation amounting to $13,007.789. b Adjust-.

ment to reduce investments in and advances to subsidiary companies to
the amount of their net tangible assets. 331.149.799; deduct. surplus Jan. 1
1933. $31,235,032; less, loss for the period ended Feb. 15 1933. $654.152.
c Payable prior to July 1 1933 (of which $500,000 is secured by assignment
of unfilled orders). d Willys-Overland Parts Corp. and payable in cash
under terms of agreement.

To Fill Orders-To Make Application to Relist Stock.-
L. A. Miller and John N. Willys, receivers for the company, have been

granted permission in the U. S. District Court at Toledo. Ohio, by Judge
George Hahn to manufacture 1,000 additional trucks for the International
Harvester Co.. make 1,500 passenger cars of the 77-type and to ask per-
mission of the New York Stock Exchange to again list the securities of
the company.
The plant is now operating with 2,200 employees and the Court order

means that this employment will be continued at least until August.
Mr. Miller said that the passenger cars to be manufactured will be sold by
the time they are made.-V. 136. P. 3180.

CURRENT NOTICES.

-At the annual meeting of the Chicago Financial Advertisers (May 17),
which is a chapter of the National Financial Advertisers' Association, the
following officers and directors were elected: President, Chester L. Price,
City National Bank & Trust Co.; Vice-President, J. K. Weibel, Conti-
nental Illinois National Bank & Trust Co.; Secretary, Ruth H. Gates,
State Bank & Trust Co., Evanston, Illinois; Treasurer, Dorothy S. Tre-
vino, Personal Loan & Savings Bank. Directors: Fred W. Mathison,
National Security Bank of Chicago; Charles S. Frye, Chicago "Journal of
Commerce"; W. G. Donne, Chicago City Bank & Trust Co.; Guy W.
Cooke, First National Bank of Chicago; R. It. Jeffris, Harris Trust &
Savings Bank.

-Ralph B. Wells was recently elected Vice-President of the Merchants
Securities Corporation of Mobile. Ala., affiliated with the Merchants`
National Bank of that city. Mr. Wells is well known throughout the South,
having been located in Knoxville and Atlanta, where he represented the
Bankers Trust Co. of New York from 1924 to 1927. In 1927 he became
associated with the Equitable Trust Co. of New York as manager of its
Chicago office. This post was held by him until the merger of the Equitable
Trust with the Chase National Bank, at which time he became Midwestern
representative for the Chase National Bank.

-Howell M. Stillman, formerly president Mercantile Bank & Trust Co.
and ormer Chief Examiner Federal Reserve Bank of New York'M
Thedore A. Crane. certified public accountant New York and New Jersey and
member of the American Institute of Accountants, announce the formation
•Tilieriphip;of Stillman and Crane forIthebieneral practice of acc-oiCin
ancy with offices at 115 Broadway.

-Dalton, Riley & Co., Inc., First Wisconsin National Bank Bldg.
Milwaukee, announce that Emmett P. Smith is now associated with their
firm. Mr. Smith has been engaged in the bond business since 1920, of
late with the Continental Illinois Co., Chicago. Dalton, Riley & Co.,
Inc., is an investment trading house acting as brokers for banks, dealers.
and institutions.

-Slayton-Learoyd. Inc.. general distributors of Massachusetts Investors
Trust, announces the broadening of activities and a change of corporate
name to Massachusetts Distributors, Inc. There are no changes in official
personnel and the company's offices continue at 85 Devonshire Street.
Boston.

-P. H. Rice Jr.. formerly manager of the investment department or
Barrett, Slack & Co. of Augusta. Ga., has opened offices, under his own
name, in the Herald Building, Augusta. Ga., where he will conduct a
general investment bu.iness, specializing in Georgia municipal bonds.

-Irving Williams. Jr., Frank R. Bailey and Chas. G. Benjamin an-
nounce the formation of Williams, Bailey & Benjamin to transact a general
investment securities business. The firm will maintain offices in the
60 Wall Tower, New York, and in Rochester, Buffalo and Elmira.

-Hetfield & Co., Inc., has been formed with offices at 1 Wall Street
to deal in railroad, public utility and industrial bonds, bank and insurance
stocks. Andrew M. Hatfield is President; Philip A. Knight Vice-President:
and Monroe V. D. 'Jowl. Vice-President.

-Albert Frank-Guenther Law, Inc., advertising agency, has reprinted
in pamphlet form, for the benefit of banks, investment houses, legal firms
and corporations, the text of the Securities Act of 1933 and Corporation
of Foreign Bondholders Act of 1933.

-A limited number of copies of the 1933 edition of "The Bawl Street
Journal," humorous publication of the Bond Club of New York, issued
In connection with its annual field day, are on sale at Room 811, 72 Wan
Street, New York.

-Leo M. Neagle, formerly Eastern wholesale manager for Halsey.
Stuart & Co. Inc., and later associated with M. J. Meehan & Co., is asso-
ciated with duper Corporations of America Depositors, Inc., as wholesale
managers.

-James Talcott, Inc., has been appointed factor for Wayne Woolen Co..
Inc., Philadelphia, Pa., manufacturers of fine worsteds, and for Charles
Peberdy & Son. Germantown, Pa., manufacturers of knit goods.

-Atlas Corporation is made the subject of a detailed analytical review
and forecast by D. H. Sllberberg & Co..of New York, members New York
Stock Exchange.

-H. B. Hiltz, formerly of Harris, Ayers & Co., announces the formation
of Hilts & Co., Inc., to conducts general securities business, with offices at
120 Broadway.

-Stifle-Nicolaus & Co., St. Louis, and Chicago, announce the opening
HofigabiDeetroit office in the Union Guardian Bldg., in charge of Willis T.

-Hornblower & Weeks have prepared an analysis of the National Fire
Insurance Co. of Hartford and of lereeport Texas Company.

-Thomas Pancoast Dilks and Alfred B. Cart are now in the reorganiza-
tion department of C. H. Berets & Co., Inc.

-G. L. Ohrstrom & Co., Inc.. has prepared an analysis of Oklahoma
Natural Gas Corp. and Gas Utilities Co.

-Hanson & Hanson, New York, have prepared an analysis of Tubize-
Chatillon Corporation.
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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 26, 1933.

COFFEE on the spot was rather quiet with Santos 4s
quoted at 93 to 93'c.; Rio 7s 84c. Mild grades of late

were lower. Medellins were held at 103 to 10%c., with a

sale reported at the lower level. On the 20th prices declined
quite sharply and closed 13 to 17 points lower for Santos and

3 to 15 points off for Rio. Sales totaled 8,000 and 2,000
bags, respectively. Cables from Brazil forecast a freer,
coffee market and this caused liquidation by both local and
foreign interests. Cost and freight and spot quotations were
unchanged. On the 22nd futures closed unchanged to 8
points up for Santos and 1 to 4 points higher for Rios. Only
41 lots were dealt in. The National Coffee Department
withdrew for the week ending May 20th, 1,000 bags of Rio
and 116,000 bags of Santos. Cost and freight offers were
about 10 points lower. Basis Santos were quoted from 8.50
to 8.85, Rio 7-8s were 7.30 and 7s ® 7.40 for immediate
shipment. The spot market wag quiet and a little easier.
On the 23rd futures were irregular as to price trend and the
volume of trading very small. Santos closed 2 points lower
to 5 higher and Rio 2 lower to 1 higher. ' Total transactions
in both only amounted to 12 lots. A threatened strike of
stevedores in Santos tended to firm up the near months.
The cost and freight market was unchanged from the previous
day. Santos 4s were 8.50 to 8.80. Rio 7-8s were 7.25
and 7s ® 7.35e. June shipment prices were about 10
points lower. Spot markets were quiet with prices about
the same. Rio was a trifle easier. The threatened steve-
dores strike if it materialized could easily force up Santos
prices sharply as the stock here is not large.
On the 24th inst. prices closed 1 point higher to 3 points

lower with sales of 42 contracts. Santos futures were the
weakest. Coffee failed to follow the upward trend of other
commodities. Trading was affected to some extent by the
strike of stevedores at Santos and lower cost and freight
offers. Spot business was quiet. In the cost and freight
market Santos 4s ranged from 8.40 to 8.75c. while Rio 7s
were unchanged at 7.25c. for June shipment; 7-8s same
position 7.15c. On the 25th the market was dull and feature-
less with sales of only 2,000 bags of Santos and 1,000 of Rio.
Futures closed unchanged to 1 point higher on Santos and
1 to 3 points higher on Rio. Cost and freight offers were
lower; Santos 45 were 8.40 to 8.65c.; Rio 7s immediate ship-
ment 7.25c. and 7-9s 7.150. To-day prices declined 1 to 5
points. Trading was restricted because of the uncertainty
over the report that Brazil will adopt a free marketing policy
for coffee after July 1st. Final prices show a decline for the
week of 11 to 12 points.
Rio coffee prices closed as follows:

September 5.341

Santos coffee prices closed as follows:

July 
S 

8.05 March 
September 7.67

8.40 DecemberMay 

COCOA to-day ended unchanged to 3 points higher with
sales of 55 lots. Warehouse stocks were 759,089 bags
against 768,688 a month ago and 564,040 last year. July
closed at 4.19c.; Sept. at 4.31c.; Oct. at 4.37c.; Dec. at 4.50c.;
Jan. at 4.56 and March at 4.68c. Final prices are 4 points
higher for the week.
SUGAR.-Contrary to the general downward trend in

other commodity markets sugar on the 20th advanced 2 to
5 points with total transactions for the short session of 13,800
tons. Cuban buying was in evidence and developments at
Washington were construed in encouraging fashion. Raws
were steady at 3.30 and larger withdrawals of refined sugar
were reported. The 22nd was another dull session with
small fluctuations. Prices closed unchanged to 1 point
lower. Sales of futures only amounted to 156 lots. In spite

of the inactivity the tone was firm. London was quiet but
steady. The market for raw sugar was quiet and closed at
1.27 and 3.27 duty free. There was quite a volume offered
at 3.30. Arrivals at New York and Philadelphia refineries

 7.50
7.40

were heavy. Philippine exports during the first half of May
were 74,402 long tons against 20,629 for the same time last
year. The Cuba sugar movements for the week ending May
20th were given by one source as follows: Arrivals, 21,641;
Exports, 34,286; stock at ports, 873,893. Exports were:
New York, 9,066; New Orleans, 8,991; Norfolk, 2,393;
United Kingdom, 13,836; grinding, 17. The New York
Coffee and Sugar Exchange announced that the exchange
would be closed on Saturdays during the months of June,
July, August and September. On the 23rd futures closed
1 to 3 points higher with transactions of 15,900 tons. Reports
from Washington to the effect that the reciprocal tariff bill
was well under way stimulated activity in the later trading
and buying which was believed to be of excellent quality
developed. Later information showed the sugar tariff legis-
lation to be in far from concrete shape but this did not
hamper the market's strength. Raw sugar was unchanged
in price and trading in it was in small volume. More demand
for refined was shown with the continuance of warm weather
but prices were unchanged at 4.50c. The Great Western
Sugar Company according to figures issued expects an in-
crease in output of about 25%.
On the 24th speculative buying again increased, particu-

larly toward the close of the market and future prices ended
1 to 3 points up with total sales of 15,900 tons. Raws were
quiet, the only reported sale being a cargo of Porto Ricos to
New Orleans for first half July shipment at 3.30. Refined
sugar was quiet with prices unchanged at 4.50. Reports
were again current that the final draft of the reciprocal
tariff bill would be sent to the President before the end of
this week. On the 25th the market was more active for
futures with the undertone steady. Prices closed unchanged
to 2 points up. Total sales were 24,500 tons. To-day
futures closed 1 to 3 points higher. Actuals were quiet
and unchanged. Final prices show a rise of 9 points on
July for the week.
Sugar prices closed as follows:

July 1.44 January 1  58
September 1.49 March 1  63
December 1.57 May 1.68

LARD futures on the 20th inst. ended 18 to 22 points
lower on the weakness of grain and general liquidation.
Prime was down to 6.75 to 6.85c.; refined to Continent, 64
to 7c.; South American, 7 to 73/8c. On the 22nd inst. there
was a further decline of 7 to 13 points due to lower grain and
a drop in hog prices. Liverpool was 3d. to 6d. lower. Ex-
ports were 1,132,900 lbs. to London, Bremen and Antwerp.
Prime was down to 6.60c. to 6.70c.; refined to Continent,
63/0.; South American, 674 to 7c. On the 23rd inst. futures
advanced 20 to 32 points. Covering of shorts and some new
buying caused the rise. Prime was up to 6.85 to16.95c.;
refined to Continent, 7c.; South American, 73/i to 73.c. On
the 24th inst. investment buying caused a rise of 10 points or
more on most deliveries. Liverpool was is. to Is. 6d. higher
and hogs were firmer. Exports were 40,100 lbs. to Havre and
Gothenburg. Futures on the 25th inst. ended 8 to 15 points
lower being influenced by the decline in grains. Liverpool
was 3d. lower to 3d. higher. Exports were 187,500 lbs. to
Hamburg. Prime 6.88 to 6.950.; refined to Continent, 7c.;
South American, 73 to 73Ac. To-day prices closed 10
points higher with grain and security markets stronger.
Final prices are 5 points higher than a week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  6.25 6.12 6.40 6.50 6.42 6.45
July  6.35 6.25 6.52 6.62 6.50 6.60
September  6.55 6.40 6.72 6.75 6.65 6.75

Season's High and When Made.
May 6.77 May 18 1933
July 6.95 May 12 1933
September  7.12 May 18 1933

Season's Low and When Made.
May 3.82 Dec. 6 1932
July 3.92 Feb. 21 1933
September--- _4.02

HOGS.-On the 20th prices were steady at about the
closing prices of the previous day. Receipts were only
11,000 at Chicago with most of the business done between
$5.15 and $5.25. On the 22nd prices fell off and closed Sc.
to 10c. lower. Chicago was quoted $4.5045.15 and
receipts there were 30,000 while those for the Western run
amounted to 92,000. Demand slackened quite materially.
On the 23rd prices dropped again with a slow demand. The
losses ranged from 10c. to 25c. Receipts were 22,000.
Most of the business was done between $4.80 and $4.90.
Light lights were quoted $4.35 to $4.75, light weights $4.65
to $4.95, Medium weights $4.90 to $5.00. Heavy weights
$4.80 to $4.95 and packing sows $4.15 to $4.60. On the
24th prices receded after a higher opening and the close was
about the same as on Tuesday. Receipts at Chicago were
20,000. Closing prices ranged from $4.35 to $5 with the
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bulk of the trading done between $4.80 and $4.90. On the
25th prices remained at about the same level as the previous
day. The top price was $5.00 with the bulk of the business
done between $4.90 and $5.00. Trading was moderately
active. Receipts at Chicago totaled 18,000.
PORK steady; mess, $18.75; family, $18.00; fat backs,

$14.50 to $15.00. Beef firm; mess nominal; packet nominal;
family, $12.50 to $13.50; extra India mess nominal. Cut
meats also firm; pickled hams, 4 to 6 lbs., 63/0.; 6 to 8 lbs.,
6 Mc.; 10 to 12 lbs., 6c.; 14 to 20 lbs., 10%c.; 22 to 24 lbs.,
23/0.; pickled bellies, clear, f. o. b. New York, 6 to 8 lbs.,
109Ic.; 8 to 101bs., 103/20.; 10 to 121bs., 103ic.; bellies, clear,
dry salted. boxed New York, 14 to 20 lbs., 85%c. Butter,
creamery, firsts to premium marks, and higher score than
extra 213% to 233c. Cheese, flats, 17 to 213'c. Eggs,
mixed colors, checks 113 to 163e.
OILS.-Linseed was reduced 2 points early in the week by

some who later raised the price 1 point on the strength of
grain and seed prices. Cocoanut, Manila, coast tanks, 3%to 33ic.; tanks, New York, spot, 33/20. Corn, *rude, tanks,
f. o. b. Western mills, 4% to 43c. China wood, New York
drums, carlots, delivered, 5% to 6c.; tanks, spot, 53A to
53'2e.; Pacific Coast, tanks, 5c. Olive, denatured, spot,
Greek shipments, 61e.; Spanish drums, 65 to 70c.; shipment
carlots, Greek, 58 to 60c.; Spanish, 62 to 63c. Soya Bean,
tank cnrs, F. o. b. Western mills, 5.5c.; carlots, delivered
drums, N. Y., 6.5 to 6.6c.; L. C. L., 6.90 to 7c.; Edible,
olive, $1.35 to $1.55. Lard, prime, 9c.; extra strained
winter, Mc. Cod, Newfoundland, 23c. Turpentine, 45 to
46%c. Rosin $4.05 to $5.45.
COTTONSEED OIL sales to-day including switches, 7

contracts. Crude S. E., 95 under July bid. Prices closed
as follows:
Spot 5.30 September 5.35
May 5.25 October 5.39
June 5.25 November 5.50
July 5.20 December 5.54August 5.24

PETROLEUM.-Bulk gasoline was firmer. Some pre-
dict an advance in prices within the next few days. While
some offerings were made of below 62 octane at as low as
4c., the prevailing quotation seems to be 43/0. The range
for above 62 octane was 43/i to 43c. in tank cars at refineries.
There was a better jobbing demand. The consumption has
been heavy as a result of the more favorable weather of late.
Bunker fuel oil was steady with grade C still 75c. Diesel
oil was in fair demand at $1.65. Domestic heating oils
changed little if any. There was a better demand for de-
livery over the coming winter months but spot business was
small. Kerosene was quiet at 43% to Sc. for water white at
refineries. Late in the week bunker fuel oil was firmer at
75c. refinery. In the American Gulf cargoes have worked
up from around 42c. to 55c. a barrel. Lubricating oils were
in good demand and firmer.

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.-Trading in futures on the 20th was much re-
stricted as to volume with sales of only 500 tons although
prices were firm and closed 7 to 8 points higher. The trend
was contrary to that of grains. The tire and rubber goods
industries have been operating on something like old time
levels. Spot prices were firm. London closed unchanged to
1-32d. lower and Singapore was up 1-32d. for the day. On
the 22nd trading was again dull. Trade demand subsided
and futures closed 15 to 18 points lower. Total sales were
1,710 tons. London was off 1-32d. to 3-32d. while Singapore
was unchanged to 1-32d. off. Actuals were % lower on
Standard ribs and a trifle less on other grades. Dutch grow-
ers met at Amsterdam to discuss restriction plans but nothing
definite has been accomplished yet. On the 23rd futures
made a substantial gain in a quiet market and closed 14 to
24 points higher. Total sales were 1,230 tons. Inflation talk
was heard again as in all speculative markets. London was
a little better and Singapore off % to %d. Spot prices were
15 points higher but business was small in the outside market.
Malayan Estates production for April was 17,933 tons against
18,318 for March and 20,730 for .April last year. Dealers'
stocks were 20,735 tons compared with 21,944 in March and
26,712 tons in April, 1932. In the outside market standard
ribs were 438c. and Dutch latex crepe 53c. although slightly
higher prices were asked. On the 24th futures rose 14 to
24 points with trading more active. Inflation talk inspired
by the action of the Federal Reserve System's going into
the market for $25,000,000 Federal bonds was the main
reason for the advance although trade demand continues
good and tire factories are running in some cases 24 hours a
day. Spot rubber was steady to higher. Ribbed smoked
sheets were up %c. as were No. 3 ambers smoked ribbed
sheets were 4 15-16c., first latex crepe, 5%c., No. 3 amber,
3 15-16c.; Para upriver fine, 7%c.; clean thin brown, 3 15-16e.
On the 25th futures early in the day were 6 to 9 points higher
but then ran into liquidating orders in spite of a favorable
forecast in regard to restrictions from Amsterdam. The
closing was 3 points lower to 1 point higher. Spot prices
were practically unchanged. Liverpool rose 1-32 to 1-16d.
and Singapore, 1-16 to 3-32d. No. 1 Standard contract
closed at Sc. for May; 5.05 for June; 5.11 to 5.14c. for July;
5.32c. for September and 5.51c. for December. To-day
prices closed 10 to 17 points higher following the trend of other

commodities. January closed at 5.70c.•, March at 5.850.;
July at 5.23c.; Sept. at 5.440.; Oct. at 5.51c. and Dec. at
5.64c. Final prices are 39 to 49 points up for the week.
HIDES.-On the 20th prices closed 15 to 16 points lower

in a dull market influenced principally by the weakness in
stocks, cotton and grain. There was some profit taking as
well. The spot market was steady with recent prices well
maintained. Leather continued in active demand with the
price trend upward. On the 22nd after backing and filling
prices finally wound up 6 to 12 points higher for futures.
The turnover was 3,040,000 lbs. Spot hides were quiet.
On the 23rd futures followed the spot market upward and
closed 11 to 30 points up. Sales totaled 3,680,000 lbs.
Light native cows advanced Mc. and 6,000 May hides
changed hands at 103. In the outside market native steers
were quoted at 103/2. Light native cows 103', New York
City calfskins, 7-58 1.35, 5-7s 1.10. On the 24th futures
advanced from 23 to 44 points over the previous close. Big
packer hides were up Mc. per lb. in Chicago with a large
business transacted, amounting to over 50,000 hides. Na-
tive steers, butt brands and light native cows were held at
11c. and Colorado steers at 103/2c. The Argentine market
was firm. Country hides were also higher. Leather prices
-kept pace in their upward trend with the increase in the raw
hide market. On the 25th inst. futures fluctuated irregularly
ending 10 points lower to 10 points higher. The trend of
securities was the dominating influence. Spot trading was
quiet. Sales were reported of 1,300 May light native cows
at 11c. and 23,000 April light native cows at 103c. City
packer were quiet. June closed at 11 to 11.25c.; Sept. at
11.50c.; Dec. at 11.70c. and March at 12.05c. To-day
prices ended 3 to 25 points higher with the spot market firm
and the statistical position strong. At one time prices were
5 to 10 points lower. Fin.9,1 prices show a rise on September
for the week of 48 points. Prices closed: June 11.25 to
11.50c.; Sept. 11.53c.; Dec. 11.88c.; March 12.15 to 12.20c.
OCEAN FREIGHTS.-Of late trip tonnages have been

somewhat more active and cargo clearances were of fair
volume.
CHARTERS included grain: 25,000 qrs., 10, Montreal, prompt May,

Barrow, Is. 6d.; 33,000 qrs., 10, Montreal. Sorel, Quebec, late May picked

June 1-15. 4 gc.; 33, 000 qrs., 10, Montreal, June 1-15, 4 4 c . Grain booked:
United Kingdom ports, is. 430., London; 28,000 T., 10, Montreal,

4 loads New York-Hamburg, Sc.: Montreal, June 1-1 , 25 loads to start,4.;.1,c. Sugar: To United Kingdom-Continent from Cuba, 13s.; SantoDomingo-United Kingdom, Continent, 12s. 6d. Trips-West Indies
round 60c.; prompt, Gull' to St. Lawrence. The.; prompt round trip Canada.
80c.; delivery Cuba, re-delivery north of Hatteras, $1.20. Time-promt,
north Hatteras, six to eight months, 60c. Tankers-Two trips, commenc-ing July, Tampico-north Hatteras, 134c.

TOBACCO.-Some trade interests reported a better de-
mand for leaf tobacco. Chicago reported increased sales
and retailers there expect a better demand from now on.
Jobbing business was better. Detroit reports stated that
sales of cigarettes and cigars were larger as a result of infla-
tion, and a better banking situation there.
COAL.-Prices were generally unchanged. Demand has

continued small for even the cheaper grades. Coal has so
far benefited but little from the marked pick-up of the
country's industries. A campaign is being instituted by
dealers in certain sections to stimulate early buying to fore-
stall possible inflation and a higher commodity price level.
SILVER futures on the 20th inst. closed 35 points lower

on an average after sales of 3,425,000 ounces. Bar silver
here advanced Mc. to 333%c. and at London 11-16d. to
19 3-16d. Futures closed with May at 33.50 to 33.60c.;
July, 34.60e.; Aug., 34.20c.; 4.40c.; Oct., 34.65c.;
Dec., 35.20c.; Jan., 35.35c., and Sept.,ilarch, 35.75c. On the
22nd inst. trading was the smallest in several weeks, only
2,750,000 ounces being sold and the ending was 5 points
lower to 5 points higher; May, 33.65 to 33.700.; June, 33.65
to 33.70o.; July, 33.95c.; Aug., 34.15c.; Sept., 34.40 to
34.50e.; Oct., 34.65c., and Dec., 35.15 to 35.20c. Bar silver
at New York was unchanged while London was off 7-16d.
to 184d. On the 23rd inst. the closing was 10 to 15 points
off after sales of 2,475,000 ounces. Bar silver here was
unchanged for the third successive day while London rose
Hd. to 183/sd. July ended at 33.85c.; Sept. at 34.50c.; Oct.
at 34.55c.; Dec. at 35.05c., and Jan. at 35.25c. On the 24th
inst. trading was more active, the volume being 5,750,000
ounces and the closing was advanced on an average 55 points.
June ended at 34.18c.; July at 34.38 to 34.42c.; Aug., 34.600.;
Sept., 34.90 to 34.92c.; Oct., 35.10c.; Nov., 35.35c.; Dec.,
35.60 to 35.65c. and Jan., 35.80c. On the 25th inst. bar
silver declined qe. at New York to 333c., but London was
3,0. higher at 18 11-16d. Futures declined on an average
30 points after sales of 3,100,000 ounces. June ended at
33.80 to 33.90c.; July at 34.05 to 34.100.; Aug. at 34.300.;
Sept. at 34.60c.; Oct. at 34.80c. to 34.85c.; Dec. at 35.350.;
Jan. at 35.50c., and March at 35.90c. To-day the market
closed 20 points lower to 5 points higher with sales of
4,000,000 ounces. Silver production was reported to have
fallen off 2,000,000 ounces during February. The lack of
news from Washington discouraged holders and liquidation
was the order of the day. Final prices show a decline for
the week of 55 to 59 points.
COPPER was firm but quiet for domestic delivery at 7c.,

but quotations abroad sagged below 7c. for the first time in
several days the range being 6.95 to 7c. The price was vir-
tually 7%c. later on but there was less demand. The foreign
quotation was considered 7c. though this did not get a good
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text because of Ascension Day. In London on the 25th inst.
standard copper fell 2s. 6d. to £34 12s. 6d. for spot and
£34 17s. 6d. for futures; sales 600 tons of futures. Electrolytic
was unchanged at £39 bid and £40 asked.
TIN.-Later tin advanced into new high ground for the

past three years when Straits sold at 37 to 37 Y8c. Demand
was small. At the first session in London on the 25th inst.
spot standard advanced 10s. to £191 17s. 6d.; futures up
2s. 6d. to £191 15s.; sales 50 tons of spot and 400 tons of
futures; spot Straits rose £1 10s. to £209 7s. 6d.; Eastern
c. i. f. London advanced 5s. to £209; at the second session
standard unchanged with sales of 80 tons of spot and 300 tons
of futures.
LEAD was in better demand. There was some very large

tonnages inquired for especially from battery manufacturers.
Prices were unchanged at 3.65e. New York and 3.523/20.
East St. Louis. Later pig lead was advanced $2.00 to 3.75c.
New York by the American Smelting & Refining Co. The
St. Joseph Lead Co. and other Western producers raised
prices $1.50 to 3.60c. There was a good demand. The dif-
ferential between Eastern and Western markets is now more
normal. The trade expects a decrease of 2,000 tons during
May in surplus stocks. In London on the 25th inst. spot
advanced is. 3d. to £12 3s. 9d.•

' 
futures up 2s. 6d. to £12 8s.

9d.; sales 50 tons of spot and 1,000 tons of futures; at the
second session there was a further advance of is. 3d. on sales
of 600 tons of futures.
ZINC was steady at 3.750., but the demand was rather

small. The advance of $1 in zinc concentrates in the tri-state
district was the cause of the steadiness. Ore became $27 per
ton. Later a price of 3.85c. East St. Louis was paid, a new
high for the year. The strength of securities and commodities
together with an increase in consumption in the steel, brass
and other zinc-using industries, were the chief bullish factors.
Later the range was up to 3.85 to 3.90c. East St. Louis with
a fair demand. Prices are now in new high ground for the
year. In London on the 25th inst. spot dropped 3s. 9d. to
£15 12s. 6d.; futures unchanged at £15 15s.; sales 600 tons of
futures.
STEEL.-Production has been raised to approximately

38% taking the country as a whole with one or two districts
up to 80% of capacity. The automobile season is 4 to 6
weeks late and demand has not fallen off particularly in that
direction. The railroads moreover have been increasing
their inquiries of late and some substantial orders have al-
ready been placed with more in prospect for the immediate
future. Some demand for structural steel is manifest in the
middle west and the scrap market continues to be active.
Production figures are now higher than they have been since
1931 with prices firm. The Edgar Thomson plant of the
United States Steel Corporation at Braddock, Pa., near
Pittsburgh, has started rolling 12,460 tons of steel rails ordered
by the Pennsylvania Railroad. The order is one of three
placed by the company for a total of 23,500 tons. One of
the other awards, 9,790 tons, was to Bethlehem Steel and
the other of 1,260 tons to Inland.
PIG IRON.-During the past week trade has been more

active particularly at middle-Western centers and it has
been largely a sellers' market with price concessions nil.
Jobbers have not yet come into the market in the East as
much as the pick-up in business would seem to warrant
but their potential requirements are something of a backlog.
WOOL prices have continued to rise although the volume

of business has been somewhat smaller than last week.
Higher prices are looked for and this has caused marked
hesitancy among merchants. Quite a quantity of foreign
wool has been bought here but more as a hedge against a
possibleshortage of the domestic product. Prospective
increase in labor costs has slowed down production somewhat
also. Light receipts are reported from the growing sections
due to the hard rains and wet weather recently so prevalent
retarding shearing. A Government report from Boston on
May 22nd said that strictly combing graded Ohio and similar
wools of 56s and 48s, 50s qualities have sold freely at 31e.
in the grease, Boston delivery and a few sales of light shrink-
ing, well grown staples of similar grades have been closed at
32c. in the grease. Offerings of these grades of bright
fleeces at 30c. in the grease are very restricted. Receipts
of domestic wool at Boston during week ended May 20
estimated by the Boston Grain and Flour Exchange amounted
to 7,718,900 lbs. compared with 2,599,300 lbs. during the
previous week. A Government report from Boston on
May 23rd stated that buying is reported a little slower in
the wool market. Sales, however, are occasionally being
dosed and further advances in prices are being realized.
Strictly combing 58s, 60s territory wool has sold at 63c.ito
650. scoured basis and strictly combing 56s have realized 58c.
to 60e. scoured basis. Average French combing 64s and
finer territory wools, in original bags, have sold at 62e. to
63e. scoured basis, with some lots held higher. Good
original bag lines of similar quality qools consisting of good
French combing and average strictly combing staple are
being quoted at 64c. to 65c. scoured basis.
In London on May 19th at the Colonial wool auctions

offerings totaled 8,435 bales. There was strong buying by
Yorkshire and the Continent and fair purchases were made
by America. Prices were firmly upheld.

Sales at pence per pound were: Sydney, 434 bales Merinos, scoured,
12% to 1930.; Queensland, 260 bales, Merinos, 14% to 213cl.; Victoria,

106 bales, Merinos, scoured, 11% to 1230.; South Australia. 95 bales,
Merinos, greasy, 11 to 12d.; New Zealand, 2,849 bales, Crossbreds, scoured,
6% to 1430.; Greasy, 4% to 11 Wid.; Puntas, Patagonia, 4,423, Crossbreds,
greasy, 731 to 12hd.; New Zealand slipe ranged from 6% to 13%d., the
latter price for halfbred lambs.

In London on May 22nd at the Colonial wool auctions
offerings of 9,708 bales consisted mostly of New Zealand and
Puntas greasy crossbreds, the bulk of the former going to
home buyers and the latter to the Continent. The recent
firm basis of values was maintained.

Sales at pence per pound were: Sydney, 228 bales, Merinos, scoured,
19 to 20d.; greasy, 11% to 13 lid.; Victoria, 313 bales, Merinos, scoured,
15 to 18d.; greasy, 10% to i3 lid.; Crossbreds, scoured, 11% to 1430.;
West Australia, 244 bales, Merinos, greasy, 83i to 11 hd.•

' 
Tasmania, 121

bales, Merinos, greasy, 11% to 13%d.; New Zealand. 5,718 bales, Merinos,
scoured, 1634 to 1914d.; Crossbreds, scoured, 631 to 18d.; greasy, 4 to 11 lid.
Puntas, Patagonia, 3,078 bales Merinos, greasy, 6% to :83.4d.; Crossbreds,
greasy, 6% to 1230. Tasmania, greasy comeback ranged from 12 to 13d.;
New Zealand slipe ranged from 5 to 1330.

In London on May 23rd at the Colonial wool auctions
to-day offerings totaled 10,145 bales. There was continued
strong demand by home and the Continent and fair pur-
chases were made by America. Prices showed a further
hardening tendency.

Sales at pence per pound were: Sydney, 683 bales, Merinos, scoured,
16 to 18d.; greasy, 10 to 14d.; Queensland, 385 bales, Merinos, scoured,
1634 to 1834(1.; greasy, 103.1 to 1334d.• Victoria, 734 bales, Merinos,
scoured, 12% to 1930.; greasy, 10% to 1404 South Australia, 407 bales,
Merinos, scoured, 1314 to 1714d.; greasy, 11 to 12d.•

' 
West Australia, 567

bales, Merinos, scoured, 1614 to 1714d.; greasy, 10% to 1234d.; Tasmania,
130 bales, Merinos, greasy, 11% to 1214d.; New Zealand, 6,640 bales,
Crossbreds, scoured, 103-1 to 1930.•

' 
greasy, 4 to 12 lid.; Cape, 480 bales,

Merinos, greasy, 8 to ii 3%d. New Zealand slipe ranged from 5 to 13d., the
latter price for halfbred lambs. •
In London on May 24th at the Colonial wool auctions

offerings were 8,335 bales; demand brisk from Yorhshire and
the Continent. America took best greasy merinos. Prices
were generally higher. Details:
Sydney, 821 bales; greasy merinos, 93( to I5d. Victoria 1,125 bales

greasy merinos, 12 to 16d. Queensland, 96 bales; greasy merinos, 834 to
103-id. South Australia, 855 bales; scoured merinos, 1434 to 193-4d.;
greasy, 8 to 1230. West Australia, 210 bales; scoured merinos, 16 to
1830. New Zealand, 5,208 bales; scoured merinos, 17 to 21d.; greasy,
834 to 1034d.; scoured crossbreds, 73.4 to 1834d.; greasy, 43.1 to 11%cl.
Cape, 15 Wes; scoured merinos, 18d. New Zealand slipe ranged from
434 to 1334d., the latter for halfbred lambs.

In London on the 25th inst. offerings 7,600 bales; good
demand from home and Continent. America was good buyer,
chiefly of fine greasy merinos on recent firm basis. Details:
Sydney, 895 bales; greasy merinos, 103.1 to 1431d. Queensland, 89 bales;

scoured merinos, 19 to 2234d. Victoria, 972 Wes; scoured merinos, 15
to 1634g.; greasy, 123.1 to 1430.; scoured crossbreds, 8 to 15d. West
Australia, 354 bales; scoured merinos, 1534 to 163.4g. Tasmania, 152
bales; greasy merinos, 1334 to 1534d. New Zealand, 5,081 bales; scoured
crossbreds, 834 to 1830..

' 
greasy, 4% to 1230. Cape, 46 bales; scoured

merinos, 17d.; greasy, 7 to 9d. New Zealand slipe ranged from 434 to
123%d., the latter for halfbred lambs.

WOOL TOPS futures closed to-day unchanged to 80 points
higher. October ended at 77.50c. and November at 77.50e.
Boston spot, 84c.

SILK futures on the 20th inst. closed 2 to 3c. lower with
sales of only 90 bales. May ended at $1.45 to $1.47; July at
$1.43 to $1.45; Aug., $1.43 to $1.45; Sept. $1.43 to $1.45;
Oct. and Nov. $1.44 to $1.45 and Dec., $1.44. On the 22nd
inst. the ending was unchanged to 2c. lower with sales of
410 bales. Cables from Japan were steady. May ended at
$1.46; June at $1.45 to $1.47; July and Aug., $1.44; Sept.,
$1.44 to $1.45; Oct. and Nov., $1.44 to $1.47 and Dec.,
$1.45 to $1.47. On the 23rd inst. futures showed an advance
of 1 to 4. on the strength of stocks and other commodities.
Sales were 1,580 bales. May ended at $1.49 to $1.50; June
at $1.47 to $1.49; July at $1.48; Aug. and Sept., $1.45 to
$1.46; Oct., Nov. and Dec., $1.45 to $1.47. On the 24th inst.
the market continued strong and the closing found prices 1 to
Sc. higher; sales 1,130 bales. May ended at $1.51 to $1.55;
June, $1.50 to $1.52; and July, Aug., Sept., Oct., Nov. and
Dec., $1.50 to $1.51. Japanese markets were sharply higher.
On the 25th inst. the market was quiet, sales being only
280 bales. The close was unchanged to 4c. lower. Yet
cables were stronger. May ended at $1.51 to $1.53; June
at $1.50 to $1.52; July and Aug. at $1.49 to $1.52; and Sept.,
Oct., Nov. and Dec., $1.49 to $1.50. To-day futures closed
3 to 4 points higher after sales of 34 lots. June closed at
$1.53 to $1.55; July at $1.52 to $1.55; Aug. at $1.52 to $1.54;
Sept. and Oct., $1.53; and Nov. and Dec., $1.53 to $1.54.
Final prices are 6 to 7 points higher than a week ago.

COTTON
Friday Night, May 26 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
79,657 bales, against 118,296 bales last week and 101,974
bales the previous week, making the total receipts since
Aug. 1 1932, 8,090,810 bales, against 9,394,379 bales for
the same period of 1932, showing a decrease since Aug. 1
1932 of 1,303,569 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans__ -
Mobile 
Savannah 
Charleston 

Wilmington_ _
Norfolk 
Baltimore 

Totalsthisweek-

2.037

1,426
130

2,023
394
543

1,845

- 60
54

---------------- ---- 295

3,603

1,743
12

3,604
1,988
399
48

42
42

7,523

4,894
144

5,812
461
67
362

--------34
26

3,454

2.033
234

1.981
2,997
447
80

38

1.574

1,258
46

1,654
656
366
158

14

101
1,755
7,551
271

9,291
164
309

1,749

18
139

18,292
1,755
18.905

837
24,365
6,660
2,131
4,242

154
433
295

8.512 11,481 19,289 11.264 5.880 23.231 79,657
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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 26.

1932-33. 1931-32. Stock.

This
Week.

Since Aug
1 1932.

This
Week.

Since Aug
1 1931. 1933. 1932.

Galveston 
Texas City 
Houston 
Corpus Christi 
Beaumont 
New Orleans 
G rt 
Mob e 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles- - - -
Wilmington 
Norfolk 
Newport News__ _
New York 
Boston933
Baltimore 
Philadelphia 

0 Potals 

18.292
1,755

18,905
837

24,365

6,660

2,131

4:2.42
1.588
154
433
____

295

1,917,951
241.090

2,710,797
296,604
28.494

1,803,209
606

307,805
125,502
9,013

148,336
36,444
172,585
164.407
52,025
52.696
8.689

14,557

6,757
1,018
5,570
112

28.260

6,964
3,816
152

1,519

281
120
216
100

82

2,246.727
239.938

3,149.467
428,608
25,959

1,965.518

479.779
72,300
27,338

322,292
29,975  
127,681
137.866
51,441
64.647

23,833
77  

643,152
31,343

1,545,409
65,243
17,654

969,059

127,607
24,249  
9,565

131,527

64,687
75,113
14,957
47,652

  198.480
19,315
2,432

608,803
29,572

1,268,682
51,304

1.034,707

157,480

16,840
238,137

102,042
58.034
10,898
50,784

203,706
14.406
3,488
5,389

79,6578.090,810 54,967 9,394,379 3.987.444 3,854.272

In order that comparison may be made with other years,
we give,below the totals at leading ports for six seasons:

Receipts at- 1932-33. 1931-32. 1930-31 1929-30. 1928-29. 1927-28.

Galveston__-- 18,292 6,757 2,740 5,773 9,486 15,821
Houston is,sor 5,570 2,395 4,856 4,054 7,491
New Orleans.. 24,365 28,260 5,833 11,798 7.826 17,181

bile 6,660 6,964 2.175 1,471 1,109 2,245
annah 2,131 1.519 2.918 4.700 1,730 5,902
nswick-
Th St( U 4,242 281 75 2.096 3,330 1,616
mi. gton. - 154 216 239 79 254 442
folk 433 100 583 236 674 2,210
ortNews  265

A hers-- - 4,475 5,300 1,953 5,219 1,966 1,010

Total this wk- 79,657 54,967 18,911 36,228 30.429 54,183

Since Aug. 1..- 8.090.810 9.394,3798,339.763 7.997.887 8,877.9428,076.966

The exports for the week ending this evening reach a total
of 'I 9,102 bales, of which 11,264 were to Great Britain, 7,212

to France, 32,644 to Germany, 10,639 to Italy, 5,723 to
Japan and China, and 11,620 to other destinations. In the
corresponding week last year total exports were 103,821
bales. For the season to date aggregate exports have been
6,957,813 bales, against 7,769,130 bales in the same period
ot the previous season. Below are the exports for the week:

Week Ended
Exported to-

May 26 1933.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 1,723 3,002 3,023 -___ 3,625 2,181 13,524
Houston 2,383 10,000 1,657 --------5,563 19,583
Texas City 1,062 ----------------1,082
New Orleans 5,516 2,731 11,172 2,259 ---- 2,098 3,015 26,791
Mobile 5,380 295 3.768 400 --------361 10,204
Perutacola 
Savannah 
Wilmington ------------1,100 3,300 --------450 4,850
Norfolk 
New York 
San Francisco_  80 153

Total 11,264 7,212 32,644 10,639 ---- 5,723 11,620 79,102

Total 1932 33,163 6,900 13,432 9,397 __-_ 36,417 4,512 103,821
Total 1931 18,766 1,732 19.960 1,561 ____ 36,810 4,484 83,313

From Exported to-

May 26 1933
Exports frefli-

Great
Britain. France,

Ger-
main). nail,. Run •

Japan &
Chino- Other. Total.

Galveston-_
Houston ... .
Corp. Chris-ti
Texas City__
Beaumont___
El Paso 
New Orleans_
Lake Charles
Mobile 
Jacksonville _
Pensacola -
Panama City
Savannah  
Brunswick 
Charleston -
Wilmington .  
Norfolk 
Gulfport..._
New York 
Boston 
Philadelphia_
Los Angeles_
Ban Francisco
Seattle 

Total 

Total 1932 
Total 1931_ .

228.605208.37:
240,
34,57
45,49
1,689

322,842119.338
9,203

81,243
4,906

23.233
4,981

110,36
10.676
66,34

18,46.
508

2,004
52
23

4,010
2,413-

321,122
62,663
21,397

. 1.0"

27,712
15,519
____
181
__

2:350
. _
-- -___

1,7707
111
6

31:
-

254,3611172,193
503,063235,15'
46,1121
59,183
4,43411

319.316203.137
27,022

134.9691
3,484

56.3521
10,152
64,198
18,184,

108.4391
6,208
7.431

247

11,486
50

18,85
2,901
66.

10,874
23,062

136
2,197

7,27:
__--
-

24,0. i
136

--------96,306
1111111

- -
---
--
---

-__
---
----
---
__.

-

-

-.

-

----

571.703288.908
425,636
80,414
10,741

343,2
30,623
43,843
7,600
5,366

17,397
5,700
2,000

229

300
320

32,83
.

364,577
42,04.
22,771

  3,032
  15,372

148.0861.455,973
15,58
18,079

24
2,947

6,188
1,702
9,520

  2,250
43

1,031
3,559
100

9,480
597
435

1,722,048
2,090,193
284,665
162,486
10,840
15,372

121,018
316,715
16,150
90,276
15,133

207,775
36,262
186,303
32,508
28,011

606
3,588
3.931
123

121,600
35,797

4413

1,212,171 779,811 1,634,692790.737 __-- 1.674,074956.3296,957,813

1.208,668443.444
1,045,808922,065

1.805.522606,399
1,600,298 448,473

___
29,279

3,098.505
1,423,409

908,5927,769.150
709,2756,178,607

NOTE.-Expera to Canada.-It has never been our practice to include In the
above table reports of cotton shipments to Canada. the reason being that virtually
all the cotton destined to the Dominion comes overland and it Is Impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow In coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of April the exports to the Dominion the present season
have been 12,850 bales. In the corresponding month ot the preceding season the
exports were 16,771 bales. For the nine months ended April 30 1933 there were
147,924 bales exported, as against 155,886 bales for the nine months of 1931-32.

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

cleared, at the ports named:

May 26 at-

OnShipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign.

Coast-
wise. Total.

Galveston 2,500 2,500 5,000 12,000 3,500 25,500 617,652
New Orleans 4.590 2.490 8,900 11,917 7,83 35,736 933,323.
Savannah 131.527
Charleston.. _ _ _ 64.687
Mobile 6.823 584 7.660J 2,315 17,382 110.225
Norfolk 47,652
Other ports *_ _ 1,500 1.000 4,000 48,0001 500 55.000 1,948,76

Total 1933_ 15,413 6,574 17,900 79,577 14,154 133.618 3,553,825-
Total1932_ _ 12,183 5,355 11.189 78,773 2.530 110.0303.744.242
Total 193L_ 9.043 4,380 12,916 45.123 4,024 75,4863.162,692
* Estimated.

Cotton was influenced by better weather most of the week.
Rains occurred in the Southwest and caused considerable
liquidation. This was the first precipitation of a general
nature in some months. The decline in the grain markets
and some reaction in stocks also had their effect. But
to-day's news from Washington that a bill had been intro-
duced in the House to repeal the Gold Standard Act over-
shadowed everything else, and prices rose $2 a bale. On
the 20th inst. prices broke quite severely and ended the
short session with losses of from 22 to 25 points. Weather
news was distinctly better, and week-end liquidation, in
company with the weakness in stocks and grains, was too
much for an overbought market to withstand. Dry goods
reports continued to be reassuring, and the into-sight fig-
ures have been large for several weeks. Spot markets were
20 to 25 points off, with mill demand lagging in spite of
the good trade news.
The New York Cotton Exchange Service said: "The

decline in Japanese cloth exports in recent months is due
to several factors. The stabilization of the yen over a period
of months, following the drastic depreciation, has resulted
in some increase in production costs. The large supplies
of cotton purchases last season have been run down, and
Japan must purchase Its new requirements at higher prices
than last season and with a depreciated currency. There
has been a partial renewal of the Chinese boycott on Japa-
nese goods. The Indian Government is considering higher
tariffs on Japanese goods. Furthermore, British manufac-
turers have been making strenuous efforts to recapture the
cloth trade in the East by lowering production costs. Con-
sumption of all kinds of cotton by Japanese mills have con-
tinued at very high levels during recent months, notwith-
standing the falling-off in export trade. During April,
Japan used 238,000 bales of all kinds of cotton as against
226,000 in March, 221,000 in April last year, 191,001) two
years ago, 216,000 three years ago, and 226,000 four years
ago. During this season to end of April, consumption
totaled 2,010,000 bales as against 1,914,000 during the cor-
responding portion of last season, 1,669,000 two seasons ago,
2,051,000 three seasons ago, and 1,929,000 four seasons ago.
The proportionate use of American cotton is still high, but
is declining. The gunning agreement under which Japanese
spinners are now operating expires shortly, and some reduc-
tion in activity from the present level is probable, provided
export trade does not improve in the meantime."
Domestic cloth business continued very active during the

past week. On some lines of American goods sales were
made through July and August Business was of a broad
character. Heavy goods for mechanical purposes sold
more freely than for many weeks, although the volume on
these goods was still much below normal. Goods prices
continued their upward movement, with advances of an
eighth to a quarter of a cent a yard reported on numerous
lines of gray goods. Discounts on ducks were shortened,
and some wide goods for industrial use moved up a cent
a yard. Manufacturing margins on standard unfinished
goods have widened appreciably in recent weeks as a
result of the active demand for goods, leaving manufac-
turers a wider margin for profit as against unremunerative
margins a few months ago. Mill activity increased further
this past week and is now at the highest rate in several
years. Shipments of goods are running ahead of the current
relatively high rate of production, and stocks of goods are
decreasing. Mill activity is expected to continue high
until restrictive legislation becomes operative. English
mills are now operating at slightly better than 70% of
normal, and are moving somewhat more than their current
production. Spinning and weaving margins are very narrow
and unprofitable. During the past week, inquiry from
abroad picked up considerably but the volume of business
was held down owing to the inability of buyers and sellers .
to agree on prices. On the Continent, German spinners
have stepped up production to 80% as against 75 a month
ago. The demand for goods is active, and margins are
moving higher. French and Italian spinners are running
at about 75%, and are finding new business about equal
to production. They have a sufficient backlog of old
orders to assure the present rate of activity for some time.
In Czecho-Slovakla, mill activity has moved upward to
60% as against 50% a month ago. In Belgium, operations
have been increased slightly. In Spain, efforts are being
made to organize short time on a uniform basis. During
the past four weeks, forwardings of American cotton to
European spinners have averaged 108,000 bales a week
as against an average of 92,000 during the corresponding
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period last season. For the season to date, forwardings

total 4,433,000 bales as against 4,068,000 to this time las
t

season.
On the 22nd inst. after moving about in erratic fas

hion

and being at one time 11 to 15 points lower than at 
the

previous close, prices rallied in the afternoon and ended

8 to 12 points up for the day. Weather news was more

favorable. Dry goods markets reported some decrease

In activity but even so demand is running well ahead of

production. Spot markets were higher. In company with

stocks and grain cotton advanced on the 23rd, 23 to
 35

points. The buying was of a better class than has been s
een

for some time past and spot markets firmed up with more

active dealings. Liverpool was better and spots at the

south advanced 30 to 38 points.
On the 24th inst. after early strength which carried

prices up 19 to 26 points, hedge selling, southern liquidation

and profit-taking caused a reaction which left the list

1 to 3 points below Tuesday's close at the end. Weather

news was quite uniformly good and all the other specula-

tive markets were advancing but the last selling
 drive

made cotton an exception to the general rule for the day.

Spot quotations here were 10 points higher but at the so
uth

spot markets were generally a few points lower.

On the 25th inst prices ended 10 to 11 points lowe
r

owing to rains in the southwest which caused liquidation
.

These rains are the first general precipitation in some

months and occurred at about half the reportetd stations

in Texas. Long selling was on quite a large scale. The

cables from Liverpool were steady but the weather news

dominatetd the market. Besides the grains markets were

lower and there was some reaction in stocks. At the same

time the decline in cotton was not severe and there was

a good deal of trade buying on the decline.
To-day prices at the close showed a gain of about $2 a

bale and big trade and speculative buying following news

from Washington that a bill was introduced in the House

proposing the repeal of the gold standard and the gold

clause in bond indentures. The trade, commission houses,

New Orleans and Liverpool were among the buyers wthile

the selling came from the South and spot interests. Some

•of the selling was believed to be again purchases of Red

'Cross cotton. Worth Street reported a better demand for

gray goods. Liverpool was 14 to 16 points better than due.

Final prices show a rise for the week of 34 to 37 points.

Spot cotton ended at 9c. for middling a rise since last

week of 50 points.

Staple Premiums
60%fot averagerof
six &markets 'quoting

for deliveries on
June 2 1933.

15-16
Inch.

1-Inch &
longer.

.08 4: .241

.08 1; .24 ,

.08 .24

.08 .24

.08 .24

.08 .20

.07 .18

.08 .24

.08 i .24

.08 .20

.08 .20

.08 .20

.08 .20

.08 .19

.07 .19

.08 .20

.08 .20

Differences between grades established
for deliveries on contract June 2 1933
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

Middling Fair White  .6300 mta,
Strict Good Middling- do   .51 do

Good Middling  do  40 do

Strict'Nf iddling  do   .26 do

Middling  do  Basis

StrictlLow Middling- - - do  26 off Nikl.

Low Middling  do   .51 do

*Strict:Good .Ordinary - do   .89 do

'Good Ordinary  do  1.23 do

Good Middling Extra White 40 on do

Strict Middling  do do   .26 do

Middling  do do  Even do

Strict Low Middling__ do do   26 off do

Low Middling  do do  54 do

Good,Middling Spotted  .25 on do

Strict 'Middling  do  Even do

Middling  do   .27 off do

*Strict Low Middling___ do   .51 do

*LowrMiddling  do   .88 do

StriceGood,Nfiddling___Yellow Tinged 
Even do

Good 'NI iddling  do do  22 off do

Strict Middling  do do  37 do

*Middling  do do   .57 do

*Strict Low Middling___ do do  88 do

*Low Middling  do do 122 do

Good Middling Light Yellow Stained_ .33 off do

*Strict Middling  do do do __ .59 do

*Middling  do do do .87
lo

Good Middling Yellow Stained 52 off Soo

*Strict Middling  do do  68 do

*Middling  do do  1.21 do

Good Middling Gray 21 off do

Strict Middling  do   .42 do

*Middling  do  66 do

*Good Middling Blue Stained 58 oft do

*Strict Middling  do do  87 do

*Middling •  do do  1.21 do 

• Not deliverable on future contracts.

Tho official quotation for middling upland cotton in the

New York market each day for the past week has been
:

May 20 to May 26- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  8.25 8.40 8.60 8.70 8.85 9.00

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 a
lso add columns

which7show at a glance how the market for spot and futures

closed on same days.

Spot llarket
Closed.

Futures
H'arket
Closed.

SALES.

Spot. Contr 't. Total.

Saturday__ _
Monday
Tuesday _ _ _
Wednesday_
Thursday _ _

Friday 

Total week_

Since Aug. 1

Quiet, 25 pts. dec-
ulet, 15 Pt,. adv_ _
Wet. 20 pts. adv-
ulet, 10 pts. adv..

Quiet, 15 pts. dee-
Steady. 45 pts.adv--

Barely steady_ _
Firm 
Firm 
Barely steady.._
Steady 
Strong 

200

650
300
450

1,751

"goa
200
800
650
300
450

1,751

3,351
90.192

800
235.600

4,151
325,792

FUTURES.-The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturday,
May 20.

Monday,
May 22.

Tuesday,
May 23.

Wednesday,
May 24.

Thursday,
May 25.

Friday,
May 26.

Ray-
Range- 8.15- 8.30 8.03- 8.25 8.30- 8.37 8.61- 8.73

--
' Closing. 8.I2n 8.24 8.47n ----
Tune-
Range..

8.27n 8.550 8.53n 8.42r. 8.84n
- Closing_ 8.17n
futy-
. Range__ 8.16- 8.45 8.11- 8.35 8.41- 8.65 8.61- 8.84 8.47- 8.64 8.56- 8.94

Closing. 8.22- 8.24 8.31- 8.32 8.64- 8.65 8.61- 8.62 8.50- 8.51 8.92, 8.93

August-
Range _. 8.48- 8.48

8.39n 8.56n 8.98n
Closing. 8.30n 8.70n 8.67n

Sept.-
Range.. 8.58- 8.58 8.46- 8.46 9.00- 9.00

8.81n 8.76n 8.66n
Closing. 8.41n 8.48n 9.07n

7ctober-
Range__ 8.41- 8.70 8.33- 8.59 8.67- 8.90 8.86- 9.09 8.71- 8.89 8.82- 9.18

Closing. 8.48- 8.49 8.56- 8.57 8.89- 8.90 8.86- 8.88 8.76 9.15- 9.18-

Range
8.63n 8.96n 8.83n 9.23n

Closing_Closing. 8.54n 8.94n

Dec.-
Range__ 8.55- 8.86 8.47- 8.74 8.81- 9.05 9.02- 9.24 8.85- 9.04 8.97- 9.32

Closing. 8.60- 8.61 8.71- 8.72 9.03- 9.05 9.02- 9.03 8.91 9.35- 9.32___

Jan.(1934)
Range__ 8.60- 8.90 8.54- 8.80 8.88- 9.11 9.03- 9.30 8.96- 9.08 9.05- 9.35

Closing. 8.68 8.77 9.10- 9.11 9.08 8.97 ---- 9.37- 9.38
- - ----

Feb.-
Range _ _

8.75n 8.84n 9.18n 9.16n 9.03n 9.46n
Closing.

Mar.-
Range __ 8.76- 9.06 8.72- 8.96 9.03- 9.27 9.23- 9.46 9.12- 9.26 9.21-

9.55
9.55

Closing_
April-

8.83- 8.86 8.92-9.27-9.24-9.14-

Range..- 8.91- 8.91-
9.27n 9.170 9.61n

Closing-- 8.95n 9.30n-
/if ay-
Range __

9.47- OR

Closing_
9.67n

a Nominal.

let Range of future prices at New York for week
 ending

May 26 1933 and since trading began on each option
:

Option for- Range for Week. Range Since Beginning of Option.

May 1933__ 8.08 May 22 8.73 May 24 5.69 June 8 1932 9.93 Aug. 29 1932

June 1933__    6.02 Nov.23 1932 6.92 Mar. 16 1933

July 1933_ 8.11 May 22 8.94 May 26 5.75 Dec. 8 1932 10.00 Aug. 29 1932

Aug. 1933._ 8.48 May 23 8.48 May 23 6.00 Dec. 3 1932 8.96 May 12 1933

Sept. 1933._ 8.46 May 22 9.00 May 26 6.07 Dec. 8 1932 9.10 May 12 1933

Oct. 1933._ 8.33 May 22 9.18 May 26 5.93 Dec. 8 1932 9.24 May 12 1933

Nov. 1933
6.50 Feb. 21 1933 8.97 May 16 1933

Dec. 1933__ 8.47 May 22 9.32 May 26 6.30 Feb. 6 1933 9.40 May 12 1933

Jan. 1934__ 8.54 May 22 9.39 May 26 6.35 Feb. 6 1933 9.46 May 12 1033

Feb. 1934
6.62 Feb. 24 1933 8.18 Apr. 29 1933

Mar. 1934._ 8.72 May 22 9.55 May 26 6.84 Mar. 28 1933 9.60 May 12 1933

Apr. 1934_ 8.91 May 22 8.91 May 22 8.91 May 22 1933 8.91 May 22 1933

May 1934._ 9.47 May 26 9.50 May 26 9.47 May 26 1933 9.47 May 26 1933

P= THE VISIBLE SUPPLY OF COTTON to-ni
ght, as made

up by cable and telegraph, is as follows: 
Foreign stocks as

well as afloat are this week's returns, and
 consequently

all foreign figures are brought down to T
hursday evening.

Butlfto make the total the complete figure
s for to-night

(Friday) we add the item of exports from the
 United States,

including in it the exports of Friday only.

May 26- 
1933. 1932. 1931. 1930.

Stock at Liverpool bales- 619,000 620,000 855,000 757.000

Stock at London 
Stock at Manchester  97,000 204.000 204,000 127.000

Total 9reat Britain  746,000 824.000 1,059.000 884,000

Stock at Hamburg 
Stock at Bremen  537,000

Stock at Havre  225,000

Stock at Rotterdam  26,000/
Stock at Barcelona  91,000

Stock at Genoa  111,000

Stock at Ghent._  

Stock,atlAntwerP 

395,000
190,000
23,000
101,000
72,000

468.000
365,000

8,000
119.000
61,000

412,000
248.000
13,000
96.000
46,000

To al Continental stocks  990.000 781,000 1,021.000 815.000

Total European stocks 1,736,000 1,605,000 2,080,000 1,699.000

Indigcottonfafloat for Europe 
83,000 58,000 127,000 148,000

American'cotton afloat for Europe 2
73,000 259,000 120,000 75,000

Eg7pt, Brazil,&c..afirt for Europe 85,000 72,000 85.000 86,000

Stockiin Alexandria, Egypt  455,000 605.000 642.000 524,000

StockUn Bombay, India  965,000 856.000 976,000 1.286,000

Stock in U. S ports 
3,987,444 3,854,272 3.238.178 1.738,5

18

Stock in U. S. intorioltowns- -- 1.566,959 1.5
54.722 1,037.599 778,788

U. S. exports to-day  9,056 17,991 40,481

Total visible supply 9,160,459 8.881,985 8.346,258 6,33
5,306

Of the above. total. of 
American and other descriptions are as follow3

:

American-
Liverpool stock  353,000 296,000 426.000 313.000

Manchester stock  57,000 122,000 88.000 60.000

Continental stock  920,000 729,000 911,000 723.000

American afloat for Europe  273,000 259,000 120.000 75,000

U. S. port stocks 
3,987.444 3,854,272 3,238,178 1,738.5

18

U. S. interior stocks 
1,566,959 1,554.722 1,037.599 778,788

U. S. exports to-day  9,056 17,991 40,481

Total American 7,166,459 6.832.985 5.861.258 3,68
8,306

East Indian, Brazil, &.-

Liverpool stock  296.000 324,000 429,000 444,000

London stock 
Manchester stock  40,000 82,000 116,000 67,000

Continental ,tock  70,000 52,000 110.000 92.000

Indian afloat for Europe  83,000 58,000 127,000 148,000

Egypt, Brazil, &c., afloat  85,000 72,000 85.000 86.000

Stock in Alexandria. Egypt  455,000 605.000 642,000 524,000

Stock in Bombay. India  965,000 856,000 976.000 1.286,000

Total East India, S:c 1,994,000 2,049,000 2,485,000 
2.647,000

Total American  7,166,459 6,832,985 5,861,258 
3,688.306

TotalIvisible supply 9,160.459 8.881.985 8,346,258 
6,335.306

Middling uplands. Liverpool ___ - 6.07d. 4.45d. 4.80d. 8.58d.

Middling uplands, New York 9.00c. 5.60c. 8.75c. 17.30c.

Egypt, good Sakel. Liverpool 8.97d. 7.20d. 9.00d. 14.60d.

Peruvian, rough good, Liverpool.  

Broach, fine, Liverpool  5.22d. 4.10d. 3.91d. 6.30d.

Tinnevelly. good, Liverpool  5.73d. 4.23d. 4.56d. 7.65d.

Continental imports for past week have been 
165,000 bales.

The above figures for 11933 show a dec
rease from last

week of 193,160 bales, a gain of 278,474 
over 1932, an

increase of 814,201 bales over 1931, and a 
gain of 2,825,153

bales over 1930.
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Financial Chronicle May 27 1933
AT THE INTERIOR TOWNS the movement-that is,the receipts for the week and since Aug. 1, the shipments forthe week and the stocks to-night, and the same items for thecorresponding period of the previous year-is set out indetail below:

Towns.

Movement to May 26 1933. Movement to May 27 1932.

Receipts. Ship-
wants.
Week.

Stocks
May
26.

Receipts. Ship-
sinus.
Week.

Stocks
May
27.

Week. Season. Week. Season.
Ala.. Birmhirm 510 41,448 429 9,921 3 74,216 4,792 17,717Eufaula 201 11,567 541 6,258 34 12,612 18 8,816Montgomery. 43 40,445 521 45,498 28 38,918 824 55.438Selma 338 59,554 957 38,748 176 88,464 3,674 51,462Ark.,Blythevnie 398 188,151 3,249 28,869 36 120,034 957 33,559Forest City-. 87 23,364 39 13,989 20 33,907 19 15,492Helena 277 68,941 961 29,558 85 77,895 622 36,807Hope 254 53,962 802 13,713 __ 59,504 -_-- 10,377Jonesboro_ _ - 57 20,199 2,886 50 21,142 23 ,Little Rock 2,624 152,956 5,183 52,359 536 190,607 2,624 52,138Newport.. _  23 50,383 144 10,940 2 48.573 305 11,524Pine Bluff- - - 1A16 128,761 1,658 38,712 488 178,639 1,499 46,281Walnut Ridge 132 66,343 253 4,922 19 47,104 24' 5,294Ga., Albany __-_ 1,379 ____ 2,697 ____ 5,296 ____ 3,709Athens 175 27,060 490 46,460 2 38,944 50 40,835Atlanta 307 230,932 4,045251,340 25 83,509 536167,179Augusta._ - 4,138 133,772 3,057101,467 556 183,927 977107,440Columbus_ - 500 24,509 11,926 ---- 58,78' 6 i 0 24.090Macon 215 20,310 4 38,050 3 32,582 75 38,130Rome 85 12,946 150 14,187 4 14,529 2 11,056La., Shreveport 1,711 79,687 9,004 51,635 132 111,962 37 75,838Miss,Clarksdale 915 130,787 2,807 30,120 243 197,623 1,54 77,172Columbus__.. 77 18,19. 54 8,647 9 22,894 48 8.727Greenwood 711 133,145 2,76 56,682 48 170,592 1,698 77,790Jackson 578 37,201 1,34 22,975 43 44,081 297 23,616Natchez  2 8,583 162 5,044 12 12,500 14. 5,061Vicksburg-  507 35,451 97 10,484 5 41,108 674 11,838Yazoo City__ 26 32,249 679 12,165 31 47,265 236 17.638

- -
Mo., St. Louis- 5,724 155,993 5,754 89 1,404 142,263 1,421 897N.C,Greensb'ro 784 28,592 851 22,287 76 19,706 43 20,375Oklahoma-
15 towns* 3A75 726,462 6,800 49,740 384 819,652 2,636 39,143S.C., Greenville 3,466 151548 5,168 96,903 2,548 166,498 675 85,620Tenn.,Memphis 25,7731A16,466 39,992 382,813 15,2622,033,895 25,926326,127Texas, Abllene_ 472 89,327 77$ 505 128 55,939 181 395Austin 49 23,407 22$ 2,321 73 28,428 _ __ 2,550Brenham_.. _ 192 17,692 998 4,172 1' 19,974 12. 5,146Dallas 467 98,998 1,581 18,249 20 144,038 1,488 16,313Paris 1,202 54,307 1,03 7,533 21 97.834 20 6,477Robstown 21 6,509 32 171 ____ 31,137 ____ 459San Antonio_ 51 11A37 28 479 ____ 17,900 ____ 544Texarkana 124 45,864 92 13,953 12 85,373 39 9,236

 
Waco 297 74,991 1,015 7,534 88 81.691 241 6,592

Total Sil t,.. ea .y1 az 921 070ma 0271511A(150 22 8195 581.535 58.8261554722
*Includes the combined totals of 15 towns In Oklahoma.

r The above totals show that the interior stocks have
decreased during the week 57,382 bales and are to-night12,237 bales more than at the same period last year. Thereceipts at all the towns have been 35,194 bales more thanthe same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.The quotations for middling upland at New York onMay 26 for each of the past 32 years have been as follows:
193  9.00c. 1925  23.95c. 1917  22.00c. 1909 11.65c.1932 c. 1924 32.85c. 1916  12.90c. 1908 11.50c.1931 8.65c. 1923  28.65c. 1915 9.50c. 1907  12.35c.1930 16.20c. 1922 21.50c. 1914 14.20e. 1906 11.90c.1929 18.55c. 1921  13.05c. 1913  12.00c. 1905 8.50c.1928 21.10c. 1920 40.00c. 1912  11.60c. 1904  13.05c.1927 16.50c. 1919 34.00c. 1911 15.80c. 1903 11.70c.1926 18.90c. 1918 28.50c. 1910 15.25c. 1904 9.56c.
OVERLAND MOVEMENT FOR THE WEEK ANDSINCE AUG. 1.-We give below a statement showing theoverland movement for the week and since Aug. 1, as madeup from telegraphic reports Friday night. The results forthe week and since Aug. 1 in the last two years are as follows:
May 26-

Shipped-

----1932-33----

Week.
Since

Aug. 1.

----1931-32----

Week.
Since

Aug. 1.Via St. Louis 5,754 156,680 1,421 147,773Via Mounds, Sze 225 4,999 116 25,096Via Rock Island 70 470 --- - 583Via Louisville 304 15.695 7,945Via Virginia points 3,295 140,615 370ai 156,057Via other routes, &a 2,153 298,112 22,579 403,972
Total gross overland 11,801 616,571 27,198 741,426Deduct Shipments-

Overland to N. Y., Boston, &c__ _ 295 15,024 82 25,099Between interior towns 307 9,922 248 11,549Inland. &c., from South 4.247 156,410 1,263 193,861
Total to be deducted 4,849 181,356 1,593 230,509
Leaving total net overland * 6,952 435,215 25.605 510,917

* Including movement by rail to Canada.
The foregoing shows the week's net overland movementthis week has been 6,952 bales, against 25,605 bales forthe week last year, and that for the season to date theaggregate net overland exhibits a decrease from a year agoof 75,702 bales.

-----I932-33In Sight and Spinners' Since
Takings. Week. Aug. 1.

Receipts at ports to May 26  79.657 8,090,810
435,215

-1931-32
Since

Week. Aug. 1.
54,967 9,394,379
25,605 510,917

Net overland to May 28 Southern consumption to May 26-
6,952
96,000 4,168,000 78,000 3,826,000

Total marketed 182.609 12,694,025 158,572 13,731,296Interior stocks in excess *57,382 167,267 *33,383 764,495Excess of Southern mill takingsover consumption to May 1 _ ___ 132,490  576,152
Came into sight during week 125,227   125,189Total in sight to May 26 12,993.782  15,071,943
North. spinn's' takings to May 26- 28,882 842.127 8,422 871,013
* Decrease.
Movement into sight in previous years:
Week- Bales. Since Aug. 1--1931-May 31

1930-June 1
1926-June 2

109.1347 1930
125,310 1929
131.903 1928

Bales.
13,476,435
14,383,351
15,118,344

QUOTATIONS FOR MIDDLING COTTON ATOTHER MARKETS.-Below are the closing quotationsfor middling cotton at Southern and other principal cottonmarkets for each day of the week:

Week Ended
Closing Quotations for Middling Cotton on-

slay zu. ocuuraay. harmaay. s uesaay w ea clay. 1 nursa y. r rmay.
Galveston 8.05 8.15 8.45 8.45 8.30 8.75New Orleans_ . - 8.18 8.27 8.60 8.60 8.50 8.85Mobile 7.97 8.05 8.40 8.35 8.25 8.67Savannah 8.19 8.32 8.64 8.62 8.51 8.95Norfolk 8.33 8.42 8.75 8.75 8.65 9.10Montgomery_  7.90 7.95 8.30 8.25 8.15 8.60Augusta 8.33 8.42 8.80 8.77 8.66 9.09Memphis 8.10 8.20 8.55 8.50 8.40 8.80Houston 8.10 8.20 8.50 8.45 8.35 8.75Little Rock.. - - - 8.02 8.12 8.44 8.41 8.30 8.76Dallas 7.75 7.80 8.15 8.10 8.00 8.50Fort Worth_ _ _ 7.75 7.80 8.15 8.10 8.00 8.50
NEW ORLEANS CONTRACT MARKET.-The closingquotations for leading contracts in the New Orleans cottonmarket for the past week have been as follows:

Saturday,
May 20.

Monday,
may 22.

Tuesday,
May 23.

Wednesday,
May 24.

Thursday,
May 25.

Friday,
May 26.

May(1933) 8.15 Illd. 8.50 Bid. 8.45 Bid.8.06 ----
June 
July 
August_ _
September
October  
November
December_
Tan. (1934)
February _
March 
April 

8.16- 8.19 8.57- 8.58 8.48- 8.49 8.85 -
8.27 -8.60 -

8.42- 8.44 8.51- 8.52 8.82- 8.83 8.73- 8.74 9.11- 9.12
8.85 -

8.56 -
8.62 Bid.

8.65 -
8.71 Bid.

8.98 8.88- 8.89
8.94 Bid.

9.27- 9.28
9.33 Bid.

8.99 -
9.05 Bid.

9.20 Bid.

-
9.05 Bid

8.77 Bid. 8.88 Bid. 9.20 Bid 9.09 Bid. 9.48 Bid.
Tone-

3pot  
lotion,'

Steady.
Steady.

Steady.
Very st'dy.

Very st'dy.
Steady.

•
Barely stay
Steady.

Steady.
Steady.

Steady.
fitrnno

ACTIVITY IN THE COTTON-SPINNING INDUSTRYFOR APRIL.-Persons interest in this report will find itin our department headed "Indications of Business Activity,"on earlier pages.
REVISED ESTIMATES OF COTTON ACREAGE,YIELD PER ACRE AND PRODUCTION, 1932, BYSTATES.-The Crop Reporting Board of the U. S. Depart-ment of Agriculture, from the reports and data furnished bycrop correspondents, field statisticians, co-operating StateBoards (or Departments) of Agriculture and agricultural col-leges, and ginnings, makes the following revised estimatesof cotton acreage in cultivation July 1, acreage finallyharvested, yield per acre, and production, crop of 1932.Cotton ginnings for the 1932 crop, as reported by the Bureauof the Census May 16 1933, are also shown:

REVISED ESTIMATES OF THE COTTON CROP OF 1932, BY STATES.

State.

Area in
Cultivation
July 1.a

(1,000 Acres)

Area
Ptated.a

(1,000 Acres)

Yield of
Lint Cotton

Picked
per Acre.a
(Pounds)

Proaucam.b

(1.000 bales,
500-0. gross)

mammas
1932 Croy
as Reported
by Census
May 16 '33.

Bales (500-
lbs. gross)

1931. 1932. 1931. 1932. 1931. 1932
-

1931. 1932
Virginia 71 71 70
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34 31,165North Carolina 1,213 1,261 1,208 660 663,359South Carolina_ 1,763 1,628 1,759 718 716,225Georgia 3,115 2,705 3,096 854 854357Florida  142 107 139 17 15,151Missouri 355 410 353 307 308,835Tennessee 1,057 1,081 1,053 480 480,353Alabama 3,294 3,061 3,271 947 948,854Mississippi__ _ 4,030 3,897 3,994 1,180 1,179,781Louisiana 1,834 1,702 1,825 611 810,509Texas 14,979 13,592 14,754 4,500 4,501,800Oklahoma 3,403 3,171 3,376 1,084 1,083,713ArkansaS 3,341 3,438 3,308 1,327 1,326,556New Mexico 119 114 117 72 69,868Arizona 178 114 178 c69 89,193California 194 124 192 129 129,371All other 16 18 16 15 14,418
U. S. total 39,109 38,542 38,705 35,939 211.5 173.3 17,095 13,002 13,001,508Lower Calitnia
(Old Mex.) d 69 27 69 27 182 248 26 14 e14,017
a Estimates of acreage and yield per acre are comparable with the revised acreageand yield estimates for the years 1866 to 1931. Inclusive, as published in a specialreport on May 10 1933. These estimates are not comparable with any acreage andyield per acre estimates by the Department of Agriculture published prior to May10 1933.
b Bales rounded to thousands, allowances made for Inter-State movement of seedcotton for ginning and added for U. S. total.c Including Pima long staple, 22,000 acres, yield 186 lbs. per acre, production8,000 bales.
d Not Included In California figures, nor In United States total.e Ginning, 13,980 running bales, as enumerated by California Crop ReportingService.

COMMENTS CONCERNING COTTON REPORT OFMAY 22 1933.-The U. S. Department of Agriculture ingiving out its report on May 22 also added the followingcomments:
The Crop Reporting Board, in revising statistics of acreage, yield andproduction of the 1932 cotton crop, estimates the area in cultivation in theUnited States on July 1 1932 to have been 36.542,000 acres; the area har-vested. 35,939.000 acres; and the yield of lint cotton to have been 173.3pounds per harvested acre. The report of the Bureau of the Census.published on May 16, placed final ginnings for the 1932 crop at 13,001,508.equivalent 500-pound bales.These revisions place the estimates of acreage and yield per acre in 1932on a basis comparable with the revised estimates for the years 1866-1931,as published May It. 1933.Estimates on the revised basis show reduction of 7.1% in harvested acre-age and 6.6% in acreage in cultivation July 1. compared with 1931. Thepreliminary cab:nate of harvested acreage made last December placedthe reduction from 1931 at 7.6%. Reved acreage estimates for otheryears which are comparable with the estimates for 1932 of 35.939.000 acresharvested are as follows: 1931, 38,705.000 acres; 1930. 42,454,000 acres:1929, 43,242,000 acres; 1928. 42,432,000 acres; 1927. 38,349,000 acres1926, 44,616.000 acres. The revised estimates of yield per acre for thesame years are as follows: 1931, 211.5 pounds: 1930. 157.0 pounds; 1929.164.1 pounds; 1928, 163.3 pounds; 1927. 161.7 pounds; and 1926. 192.5pounds.
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The report of May 10, showing revised estimates of acreage and yieldfor all States and the United States for the years from 1866 to 1931, on a

comparable basis with the 1932 estimates, may be secured from the Bureau
of Agricultural Economics, Department of Agriculture, in Washington.
All future cotton crop reports of the U. S. Department of Agriculture will
be comparable with these revisions and not with estimates previously
published. All persons who are interested in preparing or analyzing cotton
estimates are especially urged to carefully note these revised estimates of
acreage and yields, in order that there be no misunderstanding in using the
acreage estimates for 1933, which will be published on July 8.

FOREIGN COTTON PRODUCTION AND ACREAGE.
-The preliminary estimate of the 1932-33 world production
is now placed at 24,000,000 bales of 478 pounds, compared
with 27,500,000 bales in 1931-32, 25,800,000 bales in 1930-31,
and is the smallest estimated world production since 1923-24
with the exception of 1927-28, when the estimated total was
also 24,000,000 bales. While the world production in 1932-
33 is estimated to have declined 3,500,000 bales, or 13%,
the United States production dropped 4,100,000 bales, or
almost one-fourth, according to a report issued on May 22
by the U. S. Department of Agriculture.
The larger crops in China and India partially offset the decline in the

domestic crop. The increases in the Indian and Chinese crops were due
largely to more normal yields this season, the yields in 1931-32 being un-
usually low. However, the estimated harvested acreage in China increased
considerably due to the fact that in 1931-32 the acreage was materially
reduced by floods. The decline of almost 40% in the Brazilian crop re-
sulted from a severe drouth in the northern States, which reduced the yields
to the lowest levels for many years. The 1932-33 Brazilian crop was the
smallest since 1916-17.
The present estimate of the 1932-33 world acreage of 77,400,000 acres

represents a decrease of 3.400,000 acres, or only 4.2% from that of 1931-32.This is, however, the smallest world acreage since#1927-28 and was 9.0%below 1929-30 and 10.7% below the record acreage of 1925-26. These
world estimates are based on the revised United States acreages and for
that reason are not comparable with previously published world acreage
estimates. The greatest decrease in the 1932-33 acreage occurred in the
United States. India and Egypt. The 35% decline in Egypt's acreagewas to a considerable extent the result of an acreage restriction law.

COTTON ACREAGE AND PRODUCTION IN COUNTRIES REPORTING
FoR 1932-33, WITH COMPARISONS.

Country. 1929-30. 1930-31. 1931-32. 1932-33.
Percentage
1932-33 Is
of 1931-32.

Acreage-
United States 
India 
Russia 
China: 
Brazil 
Egypt 
Uganda 
Chosen 
Turkey (Asiatic) 
Anglo-Egyptian Sudan 
Mexico 
Syria and Lebanon 
Spain  
Bulgaria 
Eritrea 
Italy 

Total above countries- _
Est, world total, including
China 

Production (Bales 478
Lbs. Ne)-

United States 
India 
China: 
Russia  
Egypt 
Brazil 
Uganda  
Chosen 
Anglo-Egyptian Sudan 
Persia 
Mexico 
Turkey (Asiatic) 
Greece  
Bulgaria 
Spain  
Syria and Lebanon 
Nyasaland 
Eritrea 

Total above countries 
Eat. world total, including(Minn

Acres.
43,242,000
25,922,000
2,608,000
5,133,000
1,436,000
1,911,000
663,000
456,000
301,000
369,000
492,000
60,000
21,000
14,000
6,000
8,000

P
S,

Po
r.

".
. 
z
 

§
§
§
§
§
§
§
§
§
§
§
§
§
§
8
§
.
  

Acres.
38,705,000
23,722,000
5,346,000
4,800,000
1,500,000
1,747,000
866.000
472,000
491,000
336,000
319,000
75,000
14,000
14,000
7,000
4,000

Acres.
35,939,000
22,558,000
5,367,000
5,300,000
1,538,000
1,135,000
1,070,000
393,000
358,000
324,000
188,000
23,000
20,000
20,000
5,000
3,000

Per Cent.
92.9
95.1
100.4
110.4
102.5
65.0
123.6
83.3
72.9
96.4
58.9
30.7
142.9
142.9
71.4
75.0

82,642,000

85,100,000

81,735,000

84,100,000

78,418,000

80,800,000

74,241,000

77,400,000

94.7

95.8

Bales.
14,825,000
4,289,000
2,116,000
1,279,000
1,768,000
584,000

z108,000
139,000
139,000
y82,000
246,000
100,000
15,000
4,000
5,000
14,000
5,000
1,000

Bales.
13,932,000
4,272,000
2,250,000
1,589,000
1,715,000
471,000
z158,000
149,000
106,000
99,000
178,000
74,000
16,000
4,000
7,000
12,000
8,000
1,000

Bales.
17,095,000
3,368,000
1,700,000
1,843,000
1,288,000
557.000
z168,000
101,000
206,000
y100,000
210,000
91,000
14,000
5,000
4,000
17,000
4,000
2,000

Bales.
13,002,000
3,779,000
2,300,000
1,950,000
950,000
348,000
218,000
127,000
120,000

y100,000
95,000
28,000
16,000
8,000
4,000
4,000
2,000
2,000

Per Cent.
76.1

112.2
135.3
105.8
73.8
62.5
129.8
125.7
58.3
100.0
45.2
30.8
114.3
160.0
100.0
23.5
50.0
100.0

25 719 000
' 'nn rnnnnn

25,141,000

ox OnA nnn

26,773,000

97 Cannon

23,053,000

24 mono°
86.1

87.3

Compiled by the Division of Statistical and Historical Research largely from
data received through the Foreign Agricultural Service, including information re-
ceived up to May 22. Official sources and International Institute of Agriculture
except as noted.
x Estimates of Chinese Millowners' Association for 1929-30. From 1930-31 to

date the estimates of the Chinese hifflowners' Association have been adjusted to
make them comparable with estimates for previous years
y From an unofficial source. z Exports.

REPORT ON REDUCTION IN COTTON YIELDS
FROM STATED CAUSES IN 1932.-United States De-
partment of Agriculture also made public on May 22 the
following:

Reduction in cotton yields per acre due to various causes in 1932 is re-
ported to have been 42.7% of a normal or full yield, based upon an inquiry
to cotton reporters on this subject. In 1931 the reported reduction was
27.8%; in 1930, 47.1%; in 1929, 43.8%, and in 1928, 36.4%.
The boll weevil was the principal cause of damage in 1932, with loss re-

ported at 15.2% for the cotton belt proper. This is considerably above
the figures reported in the previous two years, and it is the highest percent
age attributed to this cause since 1927. In 1931, loss in yield due to weevil
was reported at 8.3 0: in 1930. 5.0%; in 1929, 13.3%; in 1928. 14.1%. and
in 1927, 18.5%. The average damage attributed to weevil for the ten-
year period 1922-1931 was 12%. The loss from this source was greatest
in Georgia, Florida, Alabama and Mississippi, and in these States the re-
ported percentages were higher than in any year since 1923.

Deficient moisture or drouth was reported as being responsible for 8%
reduction in yield, compared with 8.3% in 1931 and 27.7% in 1930. Dam-
age attributed to excessive moisture was 3.9%, compared with 2.6% in
1931 and 2.8% in 1930.
"Other climatic" causes, including floods, frost, heat and hot winds,

contributed 6.1%. against 3.5% in 1931 and 6.3% in 1930. Plant dis-
eases are reported to have caused losses of about 3%. which is slightly
above reported percentages in recent years. Loss due to insects other
than boll weevil about average, being reported at 3.1%.

This statement on losses is based upon repoits of correspondents made in
March on a crop damage inquiry in which the correspondents were asked
to report the per cent of a normal yield per acre of cotton harvested the
Preceding year, the per cent of loss in yield, and to distribute the loss to
stated causes. The resulting indicated percentages represent the consoli-
dated judgment of the crop reporters and are useful as a rough index of
relative losses from the stated causes.

Details by States follow:

REDUCTION FROM FULL YIELD PER ACRE FROM STATED CAUSES,
1930, 1931 AND 1932.

State.
Deficient Moisture Excessive Moisture. Other Climatic.

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

% % % % % % % % %Virginia  36 6 33 0 0 0 5 1 2
North Carolina 13 5 13 1 1 1 3 2 4
South Carolina 10 7 12 1 1 2 4 3 6
Georgia 12 16 5 1 0 6 5 4 4
Florida 5 14 5 0 0 7 2 1 2
Missouri 33 6 9 0 2 1 16 2 4
Tennessee 37 8 6 1 1 6 7 2 5
Alabama 22 8 2 1 1 8 4 2 3
Mississippi _  31 2 3 1 8 8 4 4 5
Louisiana 33 9 10 3 3 5 7 3 7
Texas 28 9 9 4 3 2 6 4 8
Oklahoma  36 15 10 2 1 1 10 6 7
Arkansas 49 3 10 1 2 4 12 2 6

Aver. o(13 St's 27.7 8.3 8.0 2.8 2.6 3.9 6.3 3.5 6.1 4

State.
Plant Diseases. Boll Weevil. Other Insects

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

% % % % % % % % %
V'rginla  0 1 1 3 0 12 1 2
North Carolina 2 ' 2 2 17 8 14 1 3 i
South Carolina 2 2 3 13 8 15 1 1 2
Georgia 2 1 3 7 7 22 1 1 3
Florida 0 1 5 14 10 25 0 1 2
Missouri 1 2 5 0 o 0 3 1 1
Tennessee 1 1 3 1 2 9 . 1 1 2
Alabama 2 2 3 4 8 21 1 1 2
Mississippi_ _  2 2 3 3 15 25 1 1 2
Louisiana 1 2 a 3 11 15 1 1 3
Texas 2 3 4 4 9 11 3 3 5
Oklahoma 1 1 1 3 6 14 2 1 3
Arkansas  1 1 3 2 3 13 2 1 2

Aver. of 13 St's 1.7 2.0 3.2 5.0 8.3 15.2 1.9 1.8 3.1

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that weather conditions
have been mostly favorable for the cotton crops in the central
parts of the cotton belt, but rain is still needed in some of
the western and eastern districts.

Texas.-Some parts of this State had beneficial rains and
progress in these localities has been mostly good. Growth,
however, has continued poor in the dry parts. Considerable
replanting has been accomplished during the week.

Memphis, Tenn.-The river is 38.2 feet and rising. Plant-
ing has made good progress and cotton is coming up to good
stands.

Rain. Rainfall. Thermometer 
Galveston. Tex 1 day 1.19 in. high 86 low 67 mean 77
Amarillo, Tex 2 days 0.73 in. high 90 low 50 mean 70
Austin, Tex 2 days 2.48 in. high 94 low 62 mean 78
Abilene, Tex 3 days 4.44 in. high 90 low 58 mean 74
Brenham, Tex 2 days 0.48 in. high 92 low 64 mean 78
Brownsville. Tex 1 day 1.86 in. high 90 low 68 mean 79
Corpus Christi, Tex 4 days 3.49 in. high 86 low 66 mean 76
Dallas., Tex 3 days 2.14 in. high 90 low 64 mean 77
Del Rio, Tex 2 days 0.70 in. high 96 low 58 mean 77
El Paso, Tex  dry high 94 low 52 mean 73
Henrietta, Tex 3 days 3.04 in. high 92 low 60 mean 76
Kerrville, Tex 2 days 4.04 in. high 92 low 54 mean 73
Lampasas, Tex 2 days 3.26 in. high 94 low 58 mean 76
Longview, Tex 3 days 2.90 in. high 94 low 62 mean 78
Luling, Tex 1 day 0.50 in. high 98 low 68 mean 83
Nacogdoches, Tex 2 days 2.62 in. high 88 low 62 mean 75
Palestine ,Tex 2 days 0.60 in. high 92 low 64 mean 78
Paris, Tex 4 days 1.98 in. high 90 low 62 mean 76
San Antonio, Tex 2 days 1.82 in. high 94 low 66 mean 80
Taylor, Tex 2 days 2.54 in. high 94 low 62 mean 78
Weatherford, Tex 2 days 1.66 in. high 90 low 58 mean 74
Oklahoma City, Okla 3 days .076 in. high 90 low 60 mean 75
Eldorado, Ark 3 days 4.71 in. high 92 low 68 mean 81
Fort Smith, Ark 3 days 1.44 in. high 92 low 64 mean 78
Little Rock, Ark 3 days 0.11 in. high 90 low 60 mean 75
Pine Bluff, Ark 3 days 0.30 in. high 90 low 68 mean 79
Alexandria, La 3 days 0.90 in. high 91 low 68 mean 80
Amite, La 2 days 0.22 in. high 92 low 61 mean 77
New Orleans, La 3 days 2.17 in. high 88 low 72 mean SO
Shreveport, La 5 days 1.84 in. high 93 low 66 mean go
Columbus, Misshigh 95 low 62 mean 79
Meridian, Miss 1 day dr6 .02 in. high 92 low 64 mean 78
Vicksburg, Miss 1 day 0.04 in. high 90 low 68 mean 79
Mobile, Ala  dry high 91 low 67 mean 79
Birmingham, Ala 1 day 0.01 in. high 94 low 60 mean 76
Montgomery, Ala 1 day 0.01 in. high 94 low 64 mean 79
Gainesville, Fla  dry high 92 low 65 mean 79
Jacksonville, Fla 1 day 0.01 in. high 90 low 68 mean 79
Miami, Fla 2 days 0.42 in. high 84 low 74 mean 89
Pensacola. Fla  dry high 84 low 70 mean 77
Tampa, Fla 1 day 0.01 in. high 92 low 66 mean 79
Savannah, Ga 3 days 0.17 in. high 92 low 61 mean 76
Athens, Ga 1 day 0.11 in. high 98 low 60 mean 79
Atlanta, Ga..   dry high 90 low 64 mean 77
Augusta, Ga 1 day 0.04 in. high 96 low 68 mean 82
Macon, Ga 1 day 0.01 in. high 94 low 62 mean 78
Thomasville, Ga  dry high 94 low 64 mean 79
Charleston, S. Chigh 92 low 70 mean Si
Greenwood, S. 0  ea1 day dr6 .32 in. high 96 low 58 mean 77
Columbia. S. 0high 94 low 64 mean 79
Conway, S. C 1 day dil .30 in. high 97 low 57 mean 77
Asheville, N. 0 1 day 0.18 in. high 86 low 54 mean 70
Charlotte, N. 0 

drNewbern. N. 0 1 day 6.37 in. high 92 low 63 mean 78
high 92 low 58 mean 76

Raleigh, N. C 1 day 0.64 in. high 94 low 62 mean 78
Weldon, N. C 1 day 0.96 in. high 94 low 62 mean 78
Wilmington, N. C 1 day 0.96 in. high 94 low 42 mean 68
Memphis, Tenn 1 day 0.26 in. high 90 low 70 mean 79
Chattanooga, Tenn 3 days 0.18 in. high 90 low 62 mean 76
Nashville, Tenn 2 days 1.28 in. high 90 low 66 mean 78
The following statement we have also received by tele-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 

Above zero of gauge_
Above zero of gauge_
Above.zero of gauge_
Above zero of gauge_
Above zero of gauge-

May 26 1933.
Feet.
15.8
38.2
11.3
17.6
44.8

May 27 1932.
Feet.
6.3
16.7
9.6
6.9
22.0

Dallas Cotton Exchange Weekly Crop Report.
The Dallas Cotton Exchange each week publishes a very

elaborate and comprehensive report covering cotton crop
conditions in the different sections of Texas and also in
Oklahoma and Arkansas. We reprint this week's report,
which is of date May 22, in full below:
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TEXAS.
WEST TEXAS.

Abilene (Taylor County).-Planting north and east has progressed rapidly
the last part of the week. South has been too wet, and from Sweetwater
west too dry. Light rains this morning west as far as Snyder but need
more for that territory. Weather has been warm and very favorable in
Abilene's immediate territory the past week. Land was all well prepared
for planting.

Brady (.VIcCulloch County).-Have had good rains, seems to be general
over this territory. Plenty moisture and cotton planting in full swing.
Soli in good condition. Acreage 5 or 10% increase.

Floydada (Floyd Counly).-Floyd County and surrounding territory had
good rain Saturday night, which will greatly benefit wheat, and furnish
moisture for cotton and feed planting.

Haskell (Haskell County).-Cotton planting made slow progress for the
week account too much rain. Had one-half to one inch of rain this morning.
Will delay planting till middle of week. This week and next are real
planting time.

Lubbock (Lubbock County).-Lubbock north and east had rain. The
balance of the Plains is still dry, only in spots has it rained ought to plant.

Snyder (Scurry County).-No rain yet from Scurry County west, nothing

planted.
Stamford (Jones County).-Probably 65% of the cotton crop has been

planted, the most of which will come up but part of that to be planted will

not come up for lack of moisture. A good • general rain is badly needed.

Have had high winds and high temperature, which dries the ground very
fast.

NORTH TEXAS.
Forney (Kaufman Coun.y).-Weather past two weeks fairly favorable.

Need warm dry weather, fields in need of cultivation. Practically all

planted and 96% up to fair stand.
Gainesville (Cooke County).-95% of crop planted, 75% up to good

stand. Some chopping. Season almost normal with plenty of moisture.
Crop doing fine. Acreage increase about 20%.
Honey Grove (Fannin County).-Due to wet ground the farmers only

worked two days in the fields this past week. Raining to-day and work

will be delayed again this week. Cotton growing fine, but needs work

and dry weather. Fields getting grassy.
Nevada (Collin County).-Crop all up. Stand good. Too much rain,

fields weedy. Need warm dry weather. Just beginning to chop. Two
weeks late.

VilIs Point (Van Zandt County).-Although crop three weeks late on an
average, all conditions were favorable to the cotton crop last week. Lots
of planting done and germination was rapid. Soil is in good shape and
the fields are mostly clean so far. 85% planted, 65% up. The stands
are good, very little has been chopped. A good cotton shower fell in this
• ection Sunday. Fair weather for all of next week is needed.

CENTRAL TEXAS.
Cameron (.11ilam County).-Favorable weather past week where cotton

cp. About 10% not planted in western part of county where rain needed.
Rain needed all over county to save grain crop.
Ennis (Eilis County) -About all planted and 95% up to a good stand.

Moisture has been sufficient up to present but a good warm rain would
be beneficial. Cultivation good, crop prospects very good, warm weather
s now needed.
Navasota (Grimes County).-Grimes County cotton crop doing nicely.

Farmers had good week-chopping out and killing grass. No insect
reports so far. While a slow rain would help, crop not suffering. Acreage
about same as last year.

EAST TEXAS.
Palestine (Anderson County).-Crop made good progress past week.

Weather has been favorable, clear and hot with hot nights. 90% planted,
65% up. 40% chopped out to good average stands. Past week of favorable
weather has enabled farmers to make good progress cleaning out grassy
fields. Beneficial showers fel 'to-day.

SOUTH TEXAS.
Sinton (San Patricio County) .-The drouth continues in this section of

the State and every day the rain delays, taking from our chances for a
good crop. We have a wonderful start, good stands, clean fields, no insects
doing any damage, and If rain comes before cotton stops growing we will
make a good crop, but if it is delayed until the growth stops and then
rains it will shed everything on it. It is blooming freely, but we have
had no rain of any consequence for past 60 days. 25% of the county is
small and without rain will not make anything, 25% would make a bale
every 6 to 12 acres, 50 would probably make near 34 bale. The above
Opinion is based on an experience in the county of 23 years. Feed will be
light regardless of rain or no rain.

OKLAHOMA.
Frederick (Ti7liman County).-ConditIons fair with about 85% planted,

some up to stand. Will need moisture soon. However, night at this
time a hard rain would do damage. Hot winds yesterday which does not
look good this early.
Hugo (Choctaw County).-Weather favorable except slight hail damage.

95% up, stands good, field condition good.
'elan gum (Greer County).-Pas. three days of high dry winds very dam-

aging to all growing crops but extent undetermined as yet. 85% of cotton
planted and possibly 15% up to fair stand, but how it did so owing to
unfavorable climatic conditions we do not know. Cloudy and warm
here to-day and everybody wishing for rain. Will have no small grain
land planted unless have good rains as land too dry and hard to attempt
cultivation.

farietta (Love County).-Cotton crop about 10% increase in acreage.
65% planted and up to good stand. About 5% washed out and blown
out due to sand storms and high winds. Heavy rains up to Monday.
Planting will not be resumed until next Monday if weather stays dry.
Plenty of moisture for three weeks If high winds subside. Need hot dry
weather. No report of any insects at this time. Farmers in good spirits.
Much better seed used than in last ten years.

Wynnewood (Garvin County).-Heavy rains Sunday night a week ago
washed out some hill cotton which will be replanted. Balance of week
favorable. Light rain to-day. Too much high winds for good growing
because the ground dries too quickly after showers.

_ ARKANSAS.
AshcloZ71-(Little River County) .-Rained all Monday which delayed

planting. Balance of week has been dry. Cultivation far behind and
fields are getting very weedy and grassy. Owing to the lateness very
little will be planted after this week. Estimate the acreage at 3% under
the original intentions to plant. 75% up to stands ranging from poor to
good. Weather too cool first part of week, past two days about right.
Conway (Faulkner County).-This has been most favorable week we

have had. No rain and temperature about right. The deluge of rains

and overflow over last week end made ground too wet for field work most
of this week. Overflow water is still standing on a lot of land and it will
be a week or ten days before it can be planted. About 50% has been
planted and about 20% of this will have to be replanted. Cotton that
escaped flood looks good, stands good, no complaints of grassy fields yet.

Little Rock (Pulaski County).-Past week favorable. Should the next
week be as favorable crop preparations will make good progress, planting
completed and early cotton chopped out.
Pine Bluff (Jefferson County).-The Arkansas River is above flood stage.

Considerable damage has been done. Planting is practically finished,
except where water has backed into the field from the river and smaller
streams. This land may be replanted in cotton if the water gets aw-y
In time. If not, Mexican June corn will be planted. We need about two
weeks of warm dry weather. Where cotton has been worked out the plant
looks strong and healthy. As yet, we have not heard of any damaging
insects.

Searcy (1Vhile County).-Weather last few days very favorable. 60%
of upland planted with very little up. Nothing planted on lowland due
to rains and highwater. Soil heavy and cloddy. With one more week of
pretty weather, farmers will get crops in

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
Ended

Receipts at Ports. 1Stocks at Interior Towns. Receipts frees Plantations

1933. 1932. 1931. 1933. 1932. I 1931. I 1933. I 1932. 1 1931.

Feb.
24_ _

Mar.
3..
10._
17._
24_ _
31_

Apr.
7__

14...
21._
28__

May
5_.
12._
19_

_

122,954

101,012
72,119
48,558
78,838
71,916115,587

55,548
56,769
80,344
92,386

90,027
101,074
118,296
79.657

161,669

184,065
158,701
125,715
130,968

93,799
62,040
76,159
86,624

53,102
62,170
37,536
54,967

119.362

118,571
93,477
68,139
61,736
53,101

40,426
52,119
33,372
37,729

31,266
27,481
20,516
18,911

2,014,666

1.977,796
1,964,139
1,032,247
1,903.091
1,874,180

1,839,230
1,806,896
1,772,695
1,739,038

1,709,661
1,672,791
1,624,351
1.566,959

I I
2,032,312 1,514,682 89,557

I
1,997,909,1,461,836 64,142
1,961,1151,420,753 58,462
1.908,5101,379,376 16,666
1,872,87811.349,018, 49,682
1,847,155,1,312,8561 43,005

I
1,812,832 1,264,845, 20,358
1,781,096 1,213,995 24,435
1,747,767 1,175,730 46,143
1,710,830 1,136,5941 58,729

1,664.13511,112,593,1 60,650
1,622,89611,091,370 64,204
1,588,105060,746I 69,856
1,554,722F1.037,599 22,275

113,020

149,662
121,908
73,109
95,336
89,864

59.476
30.304
42,830
49,687

6,407
20,931
2,745
21,584

77,047

65.725
41.083
26,762
31,378
16.939

1,264
NI1

37,195

6,731
6,258

Nil
26_ Nil

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1932 are 8,181,544 bales;
in 1931-32 were10,085,626 bales and in 1930-31 were 8,857,662
bales. (2) That, although the receipts at the outports the
past week were 79,657 bales, the actual movement from
plantations was 22,275 bales, stock at interior towns
having decreased 57,382 bales during the week. Last year
receipts from the plantations for the week were 21,584
bales and for 1931 they were nil bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings,
Week and Season.

1932-33. 1931-32.

Week. Season. Week, Season.

Visible supply May 19 
Visible supply Aug. 1 
American in sight to May 26.. 
Bombayreceipts to May 25.. 
OtherIndia ship'ts to May 25
Alexandria receipts to May 24
Other supply to May 24 SO..... 

Totalsupply 
Deduct-

Visible supply May 26 

9,353.619

125,227
54,000
7,000
5,000
12,000

7,791,048
12,993,782
2,316,000
437,000
957,000
469,000

8,861,374

125,189
58.000
13,000
12,000
11,000

6,892,094
15,071,943
1.815.000
325.000

1,405,000
485,000

9.556,846

9.160,459

24,963,830

9.160,459

9,080,563

8,881,985

25,994,037

8.881,985

Total takings to May 26a.....
Of which American 
Of which other 

396,387
267,387
129,000

15.803,371
117276371
4.077,000

198,578
128,578
70,000

17,112,052
12,755,052
4,357,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 4.168,000 bales in 1932-33 and 3,826,000 bales in 1931-32-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 11,635,371 bales in 1932-33 and 13,286,052 bales In
1931-32, of which 7,558,371 bales and 8,929,052 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

May 25.
Receipts at-

1932-33. 1931 32. 1930-31.

Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 54.000 2.316.000 58.000 1.815.000 49.000 3.054.000

Exports
Irons.-

For the Week. Since Aug. I.

Great
Britain

Conti- iJapan&,'
nerd. 'China Total.

Great
Britain.

Coat- Japan &
nent. China. Total.

Bombay-
1933-33_ _
1931-32...
1930-31.._

Other 1120%-
-1932-33.. - 7,000

1931-32._ 7,000 6,000,
1930-31_ 17,000 4,0001

6,000 2,000, 38,000, 46,000
38,000 40,000

2,0 00 10,000 31,000 43,000

7,000
13,000
21,000

46,000
17,000

118,000

97,000
91.000
138,000

249.000
122,000
624,000

340.000
234,000
418,000

964,000
789,000

1,592,000

1,259.000
928,000

2,334,000

437,000
325.000
556,000

Total all -
1932-33_ 6,000 9,000, 36,000
1931-32._ 7,000 8,000, 38,000
1930-31_ 19,000 14,000 31.000

53,000
53,0001
64,0001

143,000
108,000
256.000

589.0001 964.000
356.0001 789,000

1,042,000 1.592,000

1,696,000
1,253.000
2,890,000
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According to the foregoing, Bombay appears to show a

decrease compared with last year in the week's receipts
 of

4,000 bales. Exports from all India ports since Aug.
 1 show

an increase of 443,000 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 we
ek

of the previous two years:

A,exandria, Egypt,
May 24.

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

Receipts (Cantors)-
This week 
Since Aug. 1 

30,000
4,877.749

60,000
6.802.448

45.000
6,639.901

Export (Bales)-
This
Week.

Since
Aug. 1

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c ------101.674
To Continent and India 
To America 

Total exports 

10,000
-___

132,746

418,398
31,864

-- --
____
9,000

185,801
139,884
519,526
40,504

3,000
____

12,000
1.000

115.370
108,236
492.962
19,980

10.000 684.682 9,000885.805 16.000 736,538

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 pounds.

This statement shows that the receipts for the week ende
d May 24 were

30,000 cantars and the foreign shipments 10,000 bales.

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in

yarns is steady and in cloths firm. Merchants are not

willing to pay present prices. We give prices to-day below

and leave those for previous weeks of this and last year for

comparison:

1933. 1932.

32s Cop
Twist.

8% Lbs. Shirt-
tags, Common

to Finest.

Cotton
If tddl'g
Uprds.

32s Cop
Twist.

84 Lbs. Shirt-
tags, Common

to Finest.

Cotton
Middl'W
UpTds.

Feb.-

March-

April-

May-

d.

874(4 974

8 (4974
8550 9%
8%0 914
834(4 934
8340 9%

8340 9%
8140 974
83i0 934
8%010

8%010
914010%
9%®10gi
9 010%

S. d. s. d.

3 0 8 6

3
3
3
3
3

3
3
3
3

3
5
5
5

86
86
86
86
86

86
86
86
86

86
90
90
9 0

d.

4.95

4.79
6.17
5.26
5.13
5.15

5.28
5.37
5.30
5.53

5.89
6.19
5.96
6.07

d.

9 ©105-5

9 610%
8U®10%
834(41074
8%010
8340 934

8340 9%
8340 9%
8340 9%
81,40 91,1

8 (4934
73(0 93/
740 914

® 954

s. d.

R
O
S
Q
 
0
0
0
0
 0
0
0
Q
0
 
0
 

s. d.

4

4
3
3
3
3

3
4
4
4

3
3
3
3

d.

5.79

5.73
5.51
5.51
5.15
4.81

4.73
5.00
4.95
4.82

4.53
4.58
4.53
4.45

SHIPPING NEWS.-As shown on a previous page, the

exports of cotton from the United States the past week have

reached 79,102 bales. The shipments in detail, as made

up from mail and telegraphic reports, are as follows:
Bales.

GALVESTON-To Genoa-May 18-Marina 0, 3.023  3.023
To Havre-May 20-San Francisco, 923  923
To Bremen-May 24-Augsburg, 3.002  3.002
To Dunkirk-May 20-San Francisco, 800  800
To Ghent-May 20-San Francisco, 25  25
To Barcelona-May 20-Mar Caribe, 2,126  2.126
To Japan-May 20--Kofoku Maru. 3,625  3.625

HOUSTON-To Havre-May 19-San Francisco, 1,708  1.708
To Bordeaux-May 19-San Francisco, 405  405
To Dunkirk-May 19-San Francisco, 250  250
To Naples-May 24-Nicolo Odero, 200  200
To Ghent-May 19-San Francisco. 625  625
To Genoa-May 24-Nicolo Oder°, 1.457  1,457
To Bremen-May 22-Augsburg, 8.056  8,056
To Hamburg-May 22-Augsburg, 1,944  1,944
To Gothenburg-May 24-Tampa. 215  215
To Copenhagen-May 24-Tampa. 116  116
To Gdynia-May 24-Tampa, 4.471  4,471
To Abo-May 24-Tampa, 136  136

TEXAS CITY-To Bremen-May 24-Augsburg, 1,062  1.062

NEW ORLEANS-To Ghent-May 18-0akman, 130
To Antwerp-May 18-0akman, 50 
To Havre-May 18-0akman, 761_ _ _May 22-Phrygia..500_ _
To Bordeaux-May 18-0akman, 220 
To Rotterdam-May 18-0akman, 50 
To Hull-May 16-Riol, 600  '
To Bremen-May 16-Riol, 8,652___May 24-Cefalu. 35_ _- -
To Ilamburg-May 16-Riol, 75 
To Gdynia-May 16-Riol, 50_ May 20-Tampa, 2.250- -  
To Oporto-May 16-Riol, 50 
To Riga-May 16-Riot, 300 
To Bremen-May 18-Elmsport, 2,445 
To Gothenburg-May 20-Tampa. 100 
To Japan-May 20-Hanover, 2,098 
To Liverpool-May 18-Colonial, 3,448 
To Manchester-May 18-Colonial, 1,468 
To Marseilles-May 22-Istria, 1.250
To Venice-May 22-Alberta. 2.029 
To Trieste-May 22-Alberta. 230 

PENSACOLA-To Bremen-May 20-Delfshaven, 2,300 
WILMINGTON-To Ghent-May 20-Wildwood, 450 

To Bremen-May 20-W3dwood, 1,100 

NEW YORK-To Glasgow-May 19-Transylvania, 295 
SAVANNAH-To Bremen-May 2-Taransay, 100 

SAN FRANCISCO-To England. 73 
To Japan. (?) 80 

MOBILE-To Liverpool-May 11-Logiclan, 3.390- ....May 16 
West Madaket, 448 

To Manchester-May 11-Logician. 115___May 16-West
Madaket, 1,427 

To Dunkirk-May 11-San Francisco. 250 
To Bordeaux-May 11-San Francisco, 45 
To Antwerp-May 11-San Francisco, 55 
To Bremen-May 16-City of Alma, 2,635_.-May 20-Al-

rich, 898 
To Ghent-May 16-City of Alma, 85 
To Antwerp-May 16-City of Alma, 50 
To Rotterdam-May 16-City of Alma. 121 
To Hamburg-May 20-Alrich, 160 
To Venice-May 20-Alberta, 400 
To Hamburg-May 11-Tons Topa, 75 

To India-May 11-Topa Topa, 50 

130
50

1.261
220
50
600

8.687
75

2,300
50
300

2,445
100

2,098
3.448
1,468

  1.250
2,029
230

2.300
450

1.100
295
100
73
80

3.838

1,542
250
45
55

3,533
85
50
121
160
400
75
50
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Bales.

100
140

3.300
NORFOLK-To Havre-May 22-City of Havre. 100 

To Bremen-May 22-City of Havre, 140 

WILMINGTON-To Genoa-.May 25-Marino 0, 3,300
 

Total  79,102

COTTON FREIGHTS.-Current rates for cotton 
from

New York, as furnished by Lambert & Barrows, 
Inc., are

as follows, quotations being in cents per pound:
High

Density.
Liverpool .450.
Manchaster.45c.
Antwerp .35c.
Havre .27c.
Rotterdam .350.
Genoa .400.
Oslo .460.
Stockholm .42c.
• Rate Ls open. z Only small lots.

LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c., at that port:
May 5. May 12. May 19. May 26.

Forwarded  49.000 49,000 47,000 58,000

Total stocks  678.000 668,000 659.000 649.000

Of which American  390.000 375,000 366.000 353,000

Stand-
ant.

High
Density.

Stand-
ard.

High
Density.

Stand
and.

.600. Trieste .500. .650. Piraeus .75c. .900.

.600. Flume .500. .650. Saionica .75c. .900.

.50c. Barcelona .35c. .50c. Venice .500. .650.

.40c. Japan • • Copenh'gen.38c. .530.

.500. Shanghai • • Naples .40c. .55c.

.550. Bombayz .40c. .55c. Leghorn .40c. .55c.

.610. Bremen .350. .500. Gothenberg .42c. .57e.

.57c. Hamburg .350. .50c.

Total imports 28,000 39.000 50,000 31,000

Of which American  16.000 9,000 25,000 12,000

Amount afloat  110.000 143,000 140.000 134.000

Of which American  47,000 72,000 62,000 60,000

The tone of the Liverpool market for spots and futures

each day of the past week and the daily closi
ng prices of

spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,A

12:15 {
P. NI.

Mid.UpYds

Futures.{
Market
opened
.-.1...

Market,
4
P. M. I

Quiet.

5.9I6.

Quiet but
st'dy, 1 pt.
dec. to 1 pt
advance.
Quiet,

4 to 5 pts.
decline,

Moderate
demand,

5.88d.

Steady,
7 to 9 pts
decline,

Steady,
3 to 7 pts.

decline,

Quiet.

5.99d.

Steady,
2 to 4 pts.
advance,

Steady,
5 to 6 pts.
advance.

More
demand.

6.12d.

Firm,
12 to 15 pts
advance.

Steady.
14 to 16 pts
advance.

fair
business
doing.

6.06d.

Steady,
3 to 4 pts.

decline.

Quiet but
steady, 8 to
9 pts. dec.

Quiet.

6.076.

Steady,
2 pts.
decline.

Steady.
7 pts.

advance.

Prices of futures at Liverpool for each day are given below:

May 20
to

May 26.

Sat. Mon. Tues. Wed. Thurs. Fri.

12.15
p.m

12.30 12.15 4.00 12.15 4.0012.15
P. m. P. m•

4.00 12.15 4.0012.15 4.00

New Contract. d.
May (1933) -- -
July 
October  
January (1934)
March 

• May 
July 
October  
December 
January (1935) __
March 

d. d. d. d.
5.70, 5.63 5.67 5.74
5.691 5.62 5.65 5.71
5.701 5.63 5.65 5.71
5.73 5.65 5.671 5.73
5.771 5.69 5.70 5.76
5.79 -- 5.73..- --
5 82

5.89 __ 5.83__
5.90
5.93

d. d.
5.73 5.87
5.70 5.84
5.70 5.84
5.73 5.87
5.76 5.90

5.89...5.85

--

5.87.. __I 5.93 __

d. d. d. d.
5.87 5.81 5.78 5.82
5.84 5.78 5.75 5.79
5.85 5.79 5.76 5.79
5.88 5.82 .5.80 5.83
5.92 5.86 .5.83 5.86
5.95 __ 5.86

6.011_ 5.92 __
6.051_-_ 5.96_.

5.97 __

d.
5.85
5.82
5.83
5.87
5.90
5.93
5.96
5.99
6.03
6.04
6.07

13 Ft EA 1),S ir 1J 17 17 S.
Friday Night, May 26 1933.

FLOUR.-In the early part of the week flour declined

with wheat, and standard patents were reduced ge
nerally

10c., Semolina 20c.. and rye flour 10c. The weakness of

the market killed all interest and buyers held off anti
ci-

pating a further decline. Reports from the Middle West

Indicate that some important buying of wheat futures
 is

being done by millers, which presages a larger demand for

flour.
WHEAT prices have been very irregular, at times advanc-

ing sharply with the stock market, as it was announced that

the Federal Reserve System had resumed its credit cam-

paign. The move in Washington to-day to go off the gold

standard by statute sent prices upward. On the 20th inst

prices tumbled under severe liquidation, some of which was

believed to have been for large Eastern operators, and

Prices closed 1 to 15/8c. lower after ha
ving reached a level

of from 2% to 214e. below Friday's close at one time. The

general feeling among traders gained ground that inflation

talk as a bullish factor had lost its force and that some

new incentive to put prices higher was necessary. Better

weather has given spring wheat a good start, and has made

some improvement noticeable in winter wheat. Primary

receipts were 1,004,000 bushels against 812,000 bushels last

week and 625,000 bushels last year. Shipments were 535,000
bushels, 802,000 bushels, and 584,000 bushels, respectively.
On the 22nd inst. prices closed 1% to 2Y.0. lower, under

continued long liquidation and with little trade support.
Most of the selling came from commission houses, and some
took the form of stop-loss orders. Weather news was gen-
erally better. Milling demand was light. Washington re-
Ports that wheat acreage in 25 countries, excluding Russia,
is reported at 184,686,000 acres, or about 5% below the
194,121,000 acres in 1932, according to the Department of
Agriculture. The 25 countries had about 75% of the esti-
mated world wheat acreage last year, outside of Russia.
On the 23rd inst., prices rose on Washington reports and

closed 1% to 2%c. up. Rumors of Russian buying of Cana-
dian wheat were current, but unverified. Weather reports
were generally good, but with the idea of inflation swaying
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the rank and file of traders again, little attention was paid
to anything else. Winnipeg was active also and closed 1%
to 2c. higher. Primary receipts were 845,000 bushels against
737,000 bushels last week and 443;000 bushels last year.
Shipments were 605,000 bushels, 767,000 bushels, and 564,000
bushels, respectively. On the 24th inst. prices again ad-
vanced sharply, with gains of 1% to 1%c. Trading was
somewhat lighter, mainly due to the closing of the Winni-
peg market on account of the Victoria Day holiday.
Weather news continued to be good as far as the spring
wheat area was concerned, although the additional acreageplanted to spring wheat will not offset the losses suffered
by the winter wheat crop by one-half. The mainspring be-hind the rise was the beginning of measures for credit
expansion. Primary receipts were 694,000 bushels against
780,000 bushels last week and 508,000 bushels last year.
Shipments were 587,000 bushels.
On the 25th inst. prices fell away again, and after some

acute weakness rallied somewhat near the close, and ended
% to 1%c. below Wednesday's final prices. Inflationary
influences were less stressed as a market factor, and prac-tically all the crop and weather news showed an improving
tendency. Country offerings increased in some cases from
unexpected quarters. To-day prices ended % to 1%c. higher,
after an early loss of lc. Crop advices from the Americanand Canadian Northwest were favorable, but reports fromWashington that unless commodity prices continued upwardthe Federal Reserve Bank would make further purchasesof Government bonds, and Eastern buying sent prices up-ward. Final prices show an advance for the week of %
to %c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red  98% 96 98 993% 1003% 101%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.May  68% 66% 683% 70% 69% • 703%July  703% 683% 703% 723% 713% 723%September  713% 695 723% 733% 72% 73%December  733% 71 743% 76 74% 75%

Season's High and When Made. Season's Low and When Made.May 74q May 11 1933 May 433% Dec. 28 1932July 75 May 12 1933 July 43% Dec. 28 1932September --..76 May 12 1933 September  45;i Jan.! 3 1933December---.783% May 12 1933 Docember 88% Apr. 28 1933
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.May  623% 60% 623% ---- 623% 623%July  62% 61 623% ---- 62% 63October  64% 63 643% ---- 64% 65
INDIAN CORN advanced in company with wheat, and

also under the spur of a higher stock market and encourag-
ing financial news. Holdings of corn were heavily liqui-
dated on the 20th inst., and prices at one time were as much
as 21%c. below Friday's close. Later on some of the groundwas made up, and at the end of the day losses ranged from1% to 1%c. Higher hog prices are working in corn's favorfor the long pull, but for the moment traders are inclinedto be cautious. Primary receipts were 858,000 bushels
against 889,000 bushels last week and 267,000 bushels last
year. Shipments were 297,000 bushels, 634,000 bushels and
139,000 bushels, respectively. On the 22nd inst. corn broke
away from wheat and closed unchanged to Y4c. higher, with
considerable show of independent strength. Further rains
in Illinois, Indiana and Iowa, where it Is not wanted, were
also a factor in keeping up the price.
On the 23rd inst. corn advanced sharply and closed the

day 1% to 2%c. higher. Inflation talk was a prime factor
in the upswing in corn, just as it was in wheat. Weather
news was poor, and so was the forecast, which was for
showers and cooler weather over parts of the belt that need
the very opposite conditions. Primary receipts were 722,000
bushels against 708,000 bushels last week and 222,000 bush-
els last year. Shipments were 1,146,000 bushels, 286,000
bushels, and 264,000 bushels, respectively. On the 24th inst.
profit-taking held prices back, and the close was % to %c.
higher than on Tuesday. At one time, September was asmuch as 1%c. up. Weather and crop news has been much
better recently. Primary receipts were 1,022,000 bushels
against 795,000 bushels last week and 356,000 bushels for
the same week last year. Shipments were 560,000 bushels,
815,000 bushels, and 253,000 bushels, respectively.
On the 25th inst., although prices rallied well from theirlows, they finished % to 1%c. down. The improved weatherfor planting caused heavy liquidation and a slowing up ofthe demand for cash corn. Reports from Iowa were to theeffect that 50% of the planting in the Eastern part of theState would be finished by the end of this week if weatherconditions remained as they have been recently. To-dayprices advanced % to 1%c. The influence of the rise inwheat and the Washington news were the telling factors.Final prices show a rise for the week of 14 to %c. on Julyand September, but May is I/4c. off.
DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. Ion. Tues. Wed. Thurs. Frt.No. 2 yellow  58% 573% 5931 593% 58% 593/3
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.May  423% 42 4334 443% 42% 433%July  444 4431 453% 453% 45 453September  46 464 473% 483% 473% 47%December  473, 47% 493/3 493% 49% 503%Season's High and When Made. Season's Low and When Made.May 4634 May 12 1933 May 233/3 Feb. 28 1933July 4834 May 12 1933 July 25 Feb. 28 1933September ---50 May 12 1933 September  263% Feb. 28 1933Deeemher_ _ _51% May 12 1933 December- - _ _38 % Apr. 28 1933

OATS have followed, in the main, the example of wheat
and corn in their ups and downs, without much activity in
the speculation. On the 20th inst. oats declined to %c.,
in company with the other grains. Weather news was also
better. On the 22nd inst. prices were % to 1%c. lower. It
followed the action of wheat rather than corn, and showedlittle resistance to pressure. On the 23rd inst. oats closed
% to 1%c. higher. There was more speculative activity,
and a feature of the advance was the strong character of
the commission house buying.
On the 24th inst. oats showed the effect of the betterweather and refused to follow wheat and rye. The closewas %c. lower to %c. higher, the latter for the May delivery.

On the 25th inst. oats declined % to lc. on favorable weather,
reports and in company with the other grains. To-day pricesfollowed those of other grain and ended % to 14c. higher.
Final prices are unchanged to %c. lower for the week.
DAILY CLOSING PRICES OF OATS FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.No.2 white_- -35-36 3434-35% 353/3-3634 35%-36%. 3514-363% 3531-36%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.May  243% 234 24p 25 24 24%July  24% 23% 25 % 25 243/ 25September  253% 24 25 253% 253% 254December  27 25A 273% 27% 273% 273%Season's High and When Made.
May 2634 May 12 1933
July 27 May 12 1933
September  2734 May 12 1933
December 29 May 12 1933

Season's Low and When MadeMay 153% Mar. 3 1933July 16 Mar. 3 1933September —16% Feb. 28 1933December 25% May 22 1933
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.hay  27% 263% 273% ____ 273% 273%July  28% 27% 284 ____ 283% 283%
RYE advanced sharply under the stimulus of higher pricesfor wheat and stocks, as well as good buying by the East.Speculation was active for a time. On the 20th inst. pricesfell % to 1%c., with the May delivery showing the mostresistance to pressure. This was presumably due to a largeblock being held in strong speculative hands. On the 22ndInst. rye ended 1% to 1%c. lower in a narrow market, sub-ject 'almost entirely to local conditions in Chicago. On the23rd inst. rye outdid the other grains in its strength. Theclose was I% to 2%c. above the prices of the previous day.There was not a very active trade compared proportionallyto wheat or corn, but offerings were very small. On the24th inst. prices closed % to 1%c. better, after early strengthwhich carried December to a new high for the season. Trad-ing broadened and speculative demand increased. On the25th inst. rye held Its own very well, relatively. Closingprices were only % to 1/4c. off, as contrasted with much„ greater declines in the other grains. To-day prices advanced1 to 1%c., in sympathy with the rise in other grain. Finalprices are 1% to 1%c. higher for the week.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon Tues. Wed. Thurs. Fri.May  554 5334 55 55% 55 56 T4July  55% 54 h 56% 571 573% 58 gSeptember  563% 5434 573% 58 58 59December  583% 563% 593% 60 603% 613/3

Season's High and When Made.
May 5734 May 11 1933July 5834 May 12 1933
September _59 May 18 1933
December — - _61 X May 26 1933

Season's Low and When Made.May 303( Nov. 11932July 31 Dec. 28 1932September -41 34 Apr. 1 1933December 55 May 5 1933.157ILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.May  443% 42 443/3 ---- 443/4 45July  453/3 433/3 45% ---- 453/3 463%

BARLEY at one time took an upward turn, encouraged bythe advance in other grain, not to speak of the rise instocks, but of late a reaction has succeeded as early buyerstook profits. On the 20th inst. prices declined 2c., in com-pany with the other grains. Trading was dull, and asidefrom the size of the decline, featureless. On the 22nd inst.the market sold off 1%c., with very little speculative inter-est shown. Support was entirely lacking. On the 23rd
Inst. barley followed the other grains upward, with noparticular feature of its own. The close was 1% to 1%c.higher. On the 24th inst. prices advanced % to %C., and ashas been the case recently, little influence could be foundfor the market's action other than the trend of the othergrains. Trading volume was small. On the 25th inst., infeatureless trading, barley followed the action of rye ratherthan the other grains, both in its inactivity and its relativestrength. The close was %c. lower for the July deliveryand %c. higher for September. To-day prices ended % to%c. higher. Barley followed the trend of other com-modities. Final prices are 2 points lower, however, forthe week.
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.May  29July  3336 3131 333% 33!4 33w 33;gSeptember  35 3335 35 35% 343% 354DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNEPEG
Sat. %Ion. Tues. Wed. Thurs. Fri.May  3631 344 353% ____ 36% 36%July  3731 35% 363% ---- 374 3734

Closing quotations were as follows:
GRAIN.

Wheat, New York— Oats, New York—No. 2 red, c.i.f., domestic Int 3i No. 2 white 353/3-38%Manitoba, No. 1, f.o.b. N. Y. 713% No. 3 white 343(-353Rye, No. 2, f.o.b. bond N.Y 5334Corn, New York— Chicago. No. 4  nom.No. 2 yellow, all rail  5914 Barley—No. 3 yellow, all rail  583% N. Y., 4734 lbs. malt 5334Chicago, cash  30-53
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FLOUR.

Spring patents high protein_..$4.90-$5.35 City mills $6.2046.90

Spring patents  4.65- 4.95 Rye flour patents 4.40- 4.60

Clears, first spring .60- 4.85 Seminola, bbl.. Nos. 1-3 5.20- 5.60

Soft winter straights 3.80- 4.80 Oats goods 1.80

Hard winter straights 4.50- 4.75 Corn flour 1.55- 1.70

Hard winter patents 4.85- 5.10 Barley goods-
Hard winter clears 4.40- 4.55 Coarse 2.35

Fancy Minneapolis, patents__ 6.20- 6.90 Fancy pearl Nos. 2. 4 ar 7._ 4.00- 4.50

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. Rile. Barley.

Chicago 
Minneapolis_
Duluth 
Milwaukee_  
Toledo 
Detroit 
Indianapolis 
St. Louis_ _ _ _
Peoria 
Kansas City 
Omaha 
St. Joseph_ .._
Wichita 
Sioux City_
Buffalo 

Tot. wk. '33
Same wk. '32_
Same wk. '31_

Since Aug. 1
1932 
1931 
1030

bbis.1961bs.
185,001

17,000

115,001
46,000
12,111

bush. 60183.
179,000

  1,621,i Ii
1,111 III

65,
34,0001
12.0001
60,0001
303,000
25,000i

1,042,0001
199,0001
23,0001

348.0001
5,000

  2,545,000

bush. 56 lbs .
1,6O2,000t
322.0001
332,000j
156,000
19,000

319,0001
442.0001
457,000$
398,0001
560,000
138,000

3,000
52,0001

716.00l

bush. 32 lbs.
677,000
200,000
281,000
160,000
42,000
22,000

272,000
0,000

136,000
24,000
123,000
28,000
2,000

25,000
700,000

bush.48lbs.bush.5610s.
362,000
160,000
863,000
19,000

10,000

5,000
8,000

1,000
29,000

441,000
763,000
177,000
642.000

22,000

2,000
92,000

497,000

375,000
364,000
368,000

7,572,000 5,516,000
7,224,001) 1,630,0001
8,055,000 2,491,000

2,972,000 1,457,000
2,102,000 168.000
1,137,000 116,000

2,636,000
390,000
484,000

16,100,000284,580,000
17,278,000
17 RIZ0 nnn

172,621,000
277,400,000111,435,000
174 en, nndlim 254. non

80,413,000 13,007,00043,235,000
62,687,000 6,808,00029,698,000
07 531 011(1'19 714 00044.292.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, May 20, follow:

Receipts at- Flour. Wheat. Corn. I Oats. Rye. Barley.

bls.1961bs.bush. 60 lbs.bush. 56 lbs. bush. 32 lbs.bush.4815s.
bush.56Ibs.

New York_ _ _ 119,000 20,000 2,000 13,000
Philadelphia__ 20,000 27,000 3,000 24,'' 1,111

Baltimore.-- - 13,000 2,1'1 9,000 4 111 5,555 1,000

N'port News_ 1,000
New Orleans • 45,000 69 33,000
Galveston__ 50.00
Montreal_ _ _ - 93,000 1,591, 4 011 17,000

Sorel   1,064,000
Boston 32,000 111
Halifax 6,000
Quebec   1,644,1,1

Tot. wk. '33 329,000 4,398,001 83,000 129,000 6,''' 18,000

Since Jan. 1 '33 5,948,000 23,612,000 1,850,000 1,727,000 116,111 104,000

Week l932... 347,000 2,992, 54,000 384.000 283,111 591,000

SinceJan. 132 6.442.000 42 RAO ewt 1.657.000 3.339.111 4.539.115 2.843,000

• Receipts do not include grain passing through New Orleans for foreign 
ports

on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, May 20 1933, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.
-

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 507,000 4,000 9,445 2,000  
Newport News 1,000  
Sorel 1,064,000  
New Orleans 4,000 4,000 5,000 1,000  
Quebec 1,664,000  
Montreal 1,591,000 93,000 47,000  17,000
Halifax 6,000  

Total week 1933.... 4,810,000 8,000 114,445 50,000  17,000
Same week 1932... _ 404300e1 2 000 88.595 272 non 290 non AQ1 non

The destination of these exports for the week and since
July 1 1933 is as below:

Exports for Week
Flour. Wheal. Corn.

and Since Week Since Week Since Week Since
July 110- May 20 July 1 May 20 July 1 May 20 July 1

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

Barrels, Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 63,140 1,872,874 2,718,000 50,307,000  1,046,000
Continent 27,690 757,927 2,086,000 78,243,000  3,662,000
So. and Cent. Am. 1,000 108,000 4,000 9,451,000 13,000
West Indies 15,000 579,000 2,000 153,000 8,000 88,000
Brit. No. A m. Cols. 2,000 64,600 2,000  5,000
Other countries... 5,615 178,881 548,000  2.000

Total 1933 114,445 3.561,682 4,810,000 138,704,000 8,000 4,816.000
Total 1932 88.595 5 164 731 4.043.000 150.187.000 21100 Am nnn

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, May 20, was as follows:

United States-
Boston 
New York 
Philadelphia
Baltimore

GRAIN
Wheat,
bush.

STOCKS.
Corn,
bush.

57,000 150,000
219,000 12,000
185,000 26,000

New Orleans  30.000 227,000
Galveston  385,000
Fort Worth  2,939,000 46,000
Wichita  1,488,000
Hutchinson  3,901,000
St. Joseph  2,922,000 1,194,000
Kansas City  33,518,000 1,582,000
Omaha  12,001,000 3,875,000
Sioux City  1,008,000 380,000

St. Louis  3,100,000 2,819,000
Indianapolis  371.000 2,232,000

Peoria  2,000

Chicago  7.003,000 8,761,000

On Lakes  579,000 735,000
Milwaukee  3,382,000 1.981,000

Oats,
bush.

10.000
28,000
33,000
32,000
85,000

Rye. Barley,
bush. bush.
1,000
2,000
8,000
4,000 3,000
4,000

6,000
470.000 3,000 76,000

405,000
227,000 98,000 52,000

1,256,000 9,000 27,000
113,000 3,000 13,000
361,000 18,000 7,000
862,000

9,000
2,881,000 3,737,000 965,000
346,000
947,000 10,000 645,000

United States-
Minneapolis 
Duluth 
Detroit 
Buffalo 
" afloat 

On Canal 

Total May 20 1933_
Total Slay 13 1933_
Total May 211932..
Note.-Bonded grain not included above: Wheat, New York, 72,000 bushels:

New York afloat, 661,000; Buffalo, 1,304.000; Buffalo afloat. 476,000; 
Duluth,

16,000; Erie, 1,174,000: on Lakes, 869,000; Canal, 1,088,000
; total, 5,660,000

bushels, against 7,176,000 busheis in 1932.

Wheat.
bush.

Corn.
bush,

Oats.
bush,

3751
Rye. Barley.
bush bush.

22,831,000 1,603,000 9,652,000 2,666,000 6,213,000
15,596,000 924,000 2.795,000 1,002,000 1,217,000

105,000 12,000 22,000 28,000 38,000
3,866,000 6,653,000 1,453,000 453,000 653.000
353,000 669,000 83,000

218,000 20,000

_ _115,839,000 34,101,000 22,090,000 8,044,000 9,915,000

_ _117,202,000 32,724,000 21,182,000 7,259,000 9,254,000
.1S9.530,000 20,562,000 11,133.000 9,174,000 2,352,000

Ineat, Corn,

Canadian- bush. bush.

Montreal  5,194,000
Ft. William .4 Pt. Arthur 55,525,000
Other Canadian  33,314,000

Total May 20 1933... 94,033,000
Total May 13 1933_ 97,036,000
Total May 21 1932_ 60,328.000

Summary-
American 115,839,000
Canadian  94,033,000

Total May 20 1933...209,872,000
Total May 13 1933_214,238.000
Total May 21 1932_ _229,858,000

Oats,
bush.

Rye,
bush.

Barley.
bush.

425,000 763,000 360.000
  2,170,000 2,203,000 2,128,000
  2.036.000 867,000 639,000

  4,631,000 3,833,000 3,127,000
  4,595,000 3,764,000 3,001,000
  2,844,000 7.255,000 3,117,000

34,101,000 22,090,000 8,044,000 9,915,000
  4,631,000 3,833,000 3,127.000

34,101,000 28,721,000 11,877,000 13,042,000
32,724,000 25,777,000 11,023,000 12,255,000
20,562.000 13,977.000 16,429,000 5,469.000

The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week

ended Friday, May 20, and since July 2 1932 and July 1

1931, are shown in the following:

Exports.

Wheat. Corn.

Week
May 19
1933.

Since
July 2
1932.

Since
July 1
1931.

Bushels. Bushels. Bushels.

North Amer. 6,765,000268,554,000 295,182,000

Black Sea_ _ 56,0001 19,512,000109,740,000

Argentina_ _ _ 2,972,000$ 97,612,000131,440,000

Australia _ _ _ 2,028,000144,200,000144,696.000i 
India  600,000

0th. countr's 240,000 23,365,00Ci, 31,422,000

Week SinceI
May 19 July 2
1933. 1932.

Since
July 1
1931.

Bushels. Bushels. Bushels.
13,000 5,518,000 2,164,000

621,000 63,173,000 32,556,000
5,244,000 184,132,000349,171,000

238.000 30,867,000$ 20,061,000

Total 12,061.000 553,243,000713,080,000 6.116.000 283,690.000 403,952,000

WEATHER REPORT FOR THE WEEK ENDED

MAY 24.-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 24 follows:

The weather of the week was characterized by a 
let-up in persistently

heavy rainfall in the Ohio Valley, the middle At
lantic area, and some

adjoining sections, and abnormally warm weather in 
the Midwest. Cool-

ness continued in the far West. Some severe local
 storms occurred in the

Northeast, but there was generally more sunshine and 
less rain, where

such conditions were needed, over large agricultural secti
ons. East of the

Rocky Mountains temperatures as low as freezing were 
confined to the in-

terior of the Northeast and a few localities of the 
Northwest, but in the

far West freezing weather was reported over a co
nsiderable area of the

Great Basin. In the Gulf States the minima did not go below 60 d
egrees at

any time during the week, while in the interior valleys 
they ranged from

50 degrees to about 60 degrees.
Chart I shows that the temperature for the week a

veraged near normal

in most of the Atlantic area, though it was moderate
ly above in the North-

east and the interior of the South. Between the Mississippi River and

Rocky Mountains the weather was abnormally 
warm, except in the extreme

Northwest. The relatively highest tempera
tures occurred from north-

western Texas and eastern Colorado northeastward t
o the upper Mississippi

Valley. On the other hand, in the Pacific 
area, except along the immediate

coast, temperature deficiencies were marked, 
the minus departures from

normal ranging from 6 degrees to 8 degrees in
 many places.

Chart II shows that the southern half of the 
country had light to only

moderate showers during the week, with man
y stations in the cotton belt

reporting an entire absence of rainfall. In the central valleys the weekly

totals were mostly moderate, though 
rather heavy falls occurred in the

upper Mississippi Valley and most of the 
northern Great Plains. Good

rains fell rather generally in the spr
ing wheat belt. From the Rocky

Mountains westward the weather was mostly
 fair, with practically no rain

in the south and light to only moderate 
showers in the north.

With several days of fair, sunny wea
ther and favorable warmth, the

general agricultural situation was markedly 
improved during the week in

the area east of the central and upper 
Mississippi Valley. In most of the

Ohio Valley and in the Middle Atlantic 
States, where previously field work

had been at a standstill, considerable 
plowing and planting were accom-

plished, especially the latter part of the 
week, although lowlands remain

too wet. Additional rains were unfavorable in most of
 Illinois, in eastern

Iowa, and Wisconsin. but in the more 
northwestern States generous showers

at the close of the week further improve
d the soil condition, and vegetation,

under the influence of prevailing fa
vorable temperatures, made rapid

advance. There were some reports of local frost in more northe
rn and west-

ern sections without material harm.
Drouthy conditions were Intensified in the South Atlantic sections,

especially in South Carolina, and showers 
would now be beneficial in most

east Gulf districts as the soil is beco
ming hard and dry. In the Plains

States temperature and soil conditions wer
e satisfactory, while in the

Rocky Mountain area the warmer weather 
brought improvement to the

range and to grain crops. In the far West, w
here temperatures have been

below normal for a long time, the season is 
decidedly backward, while

rain is still urgently needed in a large south
western area extending from

southern California eastward over the weste
rn portion of Texas; much of

Texas needs rain badly.

CORN.-In general the week brought decide
dly more favorable weather

to the corn belt, with the greatest improve
ment from Indiana and Ken-

tucky eastward where considerable activity in 
field work is now possible,

although lowlands continue too wet. Further unfavorable rains occurred

in much of Illinois, central and eastern Iowa, an
d Wisconsin, and very

little planting has, as yet, been accomplished in the
se areas. In the Plains

States seeding advanced favorably, with good progress reported as far north

as North Dakota and Montana, though rains at the close of the week

brought a setback. In Iowa progress in seeding ranged from very good

in the west to none accomplished in some central and eastern areas; about

half the crop has been planted in this State which is more than 15% b
elow

normal and an average of about 5 days late; that more recently planted is

germinating well.

COTTON.-The weather was mostly favorable for this crop in the cent
ral

Portions of the belt, but rain is still needed in the more western a
nd a

few eastern districts. Some parts of Texas had beneficial rains, and

progress in these was mostly good, but growth continued poor in the dry

sections of the State, with deterioration in some extreme southern
ties; considerable planting was accomplished during the week. In 

Okla-

homa seeding made fair progress, but some replanting is necomcry.
 In

the central-northern portions of the belt, warm Weather and less 
rain

were favorable, though lowlands continue too wet to work. In east
 Gulf

States planting is about completed and progress of the crop 
was mostly

good, though showers would be helpful in many places. In Georgia and

the Carolinas conditions are largely favorable, with chopping out 
progressing

well toward the northern limits of production.
SMALL GRAINS.-Winter cereal harvest is progressing 

nicely in the

Southeast, with cutting oats advanced to North Carolina. 
Winter wheat
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and rye are heading northward to New Jersey. In the Ohio Valley growth
and condition of wheat vary from fair to excellent, with general improvement
noted on uplands due to the warmer weather; lowlands are still too wet
In many parts, with further drowning and washing; the crop is heading
In the southern parts of the valley. In the trans-Mississippi States progress
and condition range from fair to excellent, with the crop heading in many
fields in Missouri and blooming in the southeast. In Kansas much wheat
is headed out in the southeastern quarter, with heads beginning to show
in the central and northeast; the crop Is still backward in the extreme west.
In Texas winter wheat is poor, wale in Oklahoma progress was fair with
the remaining crop in fair condition, although some is heading short. In
the Northwest winter grains vary from poor to good.
In the spring wheat region the warmer weather was extremely favorable,

with much improvement noted in South Dakota. In North Dakota seed-
ing is about completed and considerable is up to good stands and color,
While in Montana planting ranges from about half to completely done.
In the Pacific Northwest growth was retarded by low temperatures, al-
though in the warmer parts good advance was made.
Oat seeding has been completed in the eastern Ohio Valley, while in

other central sections growth ranged from fair to excellent, although some
Yellowing occurred on wet lowlands. Oats are fair to good in Oklahoma
and are heading, but they are very poor in Texas. Flax planting made
Sttkod advance in North Dakota, while in t'alifornia the cool weather aided
filling of barley heads. Early rice is showing abos e water in the latter State.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia —Richmond:. Normal temperatures and light precipitation
favorable for farm activities. Cotton coming up and some being culti-
vated. Corn mostly up to good stands. Tobacco planting well under
way. Wheat and oats doing well. Meadows, pastures, and truck excellent.

North Carolina.—Raleigh: Much sunshine; temperatures mostly some-
what above normal. Beneficial rains in north Sunday and some scattered
showers early part of week, but not much in south. Favorable for farm
Work and fine for cutting hay, oats and clover. Wheat promising. Pro-
gress of cotton good and chopping good advance. Tobacco, corn, and other
crops satisfactory progress, though needing rain in south and central.

South Carolina—Columbia: Persistently dry weather, with only scat-
tered, light rains in north; necessity for good showers becoming impera-
tive. Temperatures seasonable, except for recurring heat at week-end.
Progress in planting cotton good and stands generally good; planting
practically finished and chopping general. Early corn being laid by.
Tobacco made good progress, considering drouth. Sweet potato trans-
planting slow account hard, dry soil. Winter wheat in fair condition;
oat harvest general.

Georgia.—Atlanta: Averaged warm, though some complaints of cool
nights; few scattered showers. Planting cotton practically completed;
stands generally good; chopping good progress in most places; progress
and condition mostly good. Corn planted on bottoms; crop generally
very good, though needing rain. Truck, minor crops, and pastures good,
but rain needed. Cereal harvest progressing; mostly good results. Fruit
generally good.
Florida—Jacksonville: Warm and dry. Cotton condition poor, but im-

proving slightly. Corn fair, but slow. Sweet potato planting delayed.
Truck poor to fair. Tobacco good. Ranges fair. Pecans promise good

Aiabama.'—Montgomery: Moderately warm, with a few widely scattered
local showers. Good progress in farm work, but continued dryness harden-
ing ground in some sections, interfering with late plowing, planting, and
seed germination. All crops mostly fair to good condition, but neW rain.
Cotton planting continues in north and nearly completed; stands mostly
Poor to good; progress good, but cool nights unfavorable in north; chopping
and cultivation becoming general.

Mississippi.—Vicksburg: Generally somewhat warm, with mostly light
or no rain. Progress of cotton mostly fairly good, with moderate showers
needed in numerous localities; stands occasionally rather poor, especially
in central; planting somewhat slow in extreme north, but chopping generally
good advance in south. Progress of gardens, pastures, and truck poor
to fair.
Louisiana.—New Orleans: Warm and dry, except light to moderate

showers on coast and in extreme west. Generally favorable for planting
Cotton in north, but soil getting hard and softening rains needed for ger-
mination in northeast where some yet to plant; chopping good progress
in northwest and about finished in south; condition fair to fairly good,
except very late in northeast. Progress and condition of corn fair and
well cultivated. Cane growing well; rice needs more rain. Truck and
potatoes fair to good.

Texas.—Houston: Considerable warmth throughout State; beneficial
moderate to heavy rains in northwest and light in most of east, but con-
tinued dry in south and west. Cotton improved where rains, with progress
fairly good to very good, but only poor in dry areas; considerable deteriora-
tion in some extreme southern localities. Corn averaged fair to very good
condition in north, but very poor in south where considerable may be
abandoned. Wheat and barley poor; oats very poor. Pastures continued
fair and cattle fair to good. Truck needs rain badly.
Oklahoma.—Oklahoma City: Warm, with scattered light to moderate

showers; sunshine abundant. General rain needed in west. Fair pro-
gross of farm work, except too wet on eastern bottoms. Oats fair to good
and heading. Progress of winter wheat fair, with remaining crop in
fair condition; some heading short. Corn fair stands; some cultivated.
Cotton planting fair advance, but somewhat backward; chopping fair
progress; considerable replanting necessary. Gardens, pastures, and
minor crops advanced satisfactorily.

Arkansas.—Little Rock: Excellent progress in planting cotton past
week, except slow in some sections of Ozarks and eastern lowlands where
soil wet from rains of previous week and overflows; about all planted in
many sections and a large portion cultivated; some chopping, especially
in southern half. Growth of corn very good, except where overflow or
soil too wet; cultivation needed. Weather very favorable for nearly all
other crops in most portions.

Tennessee.—Nashville: Fair, sunshiny weather all week greatly stimu-
lated farm activities, but considerable low ground still too wet and weedy.
Corn planting progressed rapidly and some cultivated; early all up to
good stands, but much yet to be planted. Winter wheat heading satis-
factorily; condition mostly very good. Rapid progress in setting tobacco
and sweet potatoes.
Kentucky.—Louisville: Favorable for growth and field work. Progress

of plowing and corn planting excellent on better drainage but more slowly
In other sections which were too wet until middle of week; planting still
one to two weeks behind; early planted corn up and rather yellow' little
cultivation. Tobacco transplanting commenced In west; plants developing
rapidly and many ready next week; land preparation far behind. Con-
dition of winter wheat fair to very good; progress mostly excellent and
beading generally.

THE DRY GOODS TRADE
New York, Friday Night, May 26 1933.

Substantially, the volume of retail trade is holding up
quite satisfactorily, although the weather in some sections
left something to be desired. During the first half of May,
according to the semi-monthly report of the Federal Reserve
Agent in New York, sales of department stores in the metro-
politan area were only 5.3% below the corresponding period
of last year, with New York and Brooklyn stores showing
a drop of only 4.9%, while sales in Newark were 7.3%
below. Reports from Chicago state that, according to
present indications, the volume of business for May for
the first time in two years will surpass the turnover of
the comparable preceding year's period, although it should
be added that in that territory some special conditions
such as the imminent opening of the World's Fair and the
first substantial distribution of over-due teachers' salaries,
contributed to the better result. How widespread is the
improvement in consumers' buying was demonstrated by

the statement of the President of one of the nation-wide•
department store chains, to the effect that May will show a,
gain for the first time in years. The marked success of
National Cotton Week has had the result that numerous
retailers are now looking forward to at least six weeks.
more of good business for styled cottons. Rumors are also
current that the leading mail order houses are considering
at least some price increases in their fall catalogues. Buy-
ing activities of the retailers show a slowing down as far
as staple lines are concerned, largely because most impor-
tant stores are believed to have about covered their needs
up to the end of the summer.
Primary markets continue to be under the influence of

the inevitable readjustments resulting from the pending
legislative measures. In anticipation of higher costs, many
price advances have been made. A new element of uncer-
tainty has entered the situation since intimations from
Washington were heard to the effect that a 30- or 32-hour
week was really favored with the idea of spreading em-
ployment as much as possible. It is still hoped, though,
that the 40-hour plan will be approved by the Administra-
tion, particularly if it can be quickly shown that on over-
whelming part of the industry favors it. In addition to
the factor of a shorter working week was the first mani-
festation of the Administration in the direction of con-
trolled inflation, through the authorized purchase of Gov-
ernment securities; this caused an advancing trend in the

markets. The silk Industry continues to form the
exception to the general activity in the textile industries,
with mills reporting a slackening demand for greige and
finished goods. Prospects of a strike in the Paterson area
are causing the industry some anxiety, although it is ex-
pected that a stoppage may temporarily improve prices on
greige goods. The outlook for rayon has been clarified.
through the announcement of the Du Pont Rayon Co. that
on June 1 it would open its books for August delivery at
present prices. This sets at rest the frequent rumors of
another slight price advance. Whether the move of the-
Du Pont Co., which will probably be followed by the ma-
jority of the other producers, will put an end to buying of
the more speculative sort, remains to be seen. In some
quarters it is felt that the assured price stability may be
expected to encourage legitimate orders.

DOMESTIC COTTON GOODS.—Domestic cotton cloth
business continued very active, with the volume of sales
again in excess of the current increased production. In
some lines of cotton goods sales were made through July
and August. Goods prices continued their upward move-
ment. Cotton mill activity is now at the highest rate in,
several years, and is expected to continue until restrictive
legislation becomes operative. A further advance of %c.
a yard on denims was put into effect, and these goods-
are now on a basis of 11%c. for 284nch 2.20-yard construc-
tion. Narrow sheetings were definitely stronger, with good,
sales at sharp advances. In other sections of the market
reports were current that activity had receded slightly, but
that the upward tendency in prices was continuing, with
many mills sold up far in advance. Print cloths, broad-
cloths and some twills advanced again on good buying, and
substantial yardage was moved at new high prices for the
year. A feature was reports that a small buying wave in,
cotton cloths is also sweeping the Middle West, where high
hopes are placed on the expected increase in the buying
power of the form population. Closing quotations in print
cloths were as follows: 39-inch 80's, 61/2c.; 38%-inch
60x48's, 4%c.; 38%-inch 64x60's, 4%c.; 39-inch 68x729s,
5%c.; 39-inch 72x76's, 6c.

WOOLEN GOODS.—With raw wool prices soaring, many
mills continue to withhold quotations on fabrics, and pre-
dictions of further sharp advances in the prices of men's
goods were heard. Cloth prices generally are 20c. to 40e.
a yard above the levels prevailing a month ago. Wage ad-
vances and shortening of working hours under the coming
restrictive legislation are expected to sustain the higher
prices. Plants which have been shut down for months have
reopened and a number of clothing manufacturers are re-
ported to have enough orders on hand to insure capacity
operations for the major part of the season. The worsted
dress goods season promises to be one of the best in years.
Some dress goods and women's coating agencies have with-
drawn their offerings for the fall season after a nominal
opening.

FOREIGN DRY GOODS.—Strong buying continues in
linen dress goods and suitings for immediate delivery, with
the vogue for linen apparel spreading to other parts of the
country. Importers' stocks of women's wear linens have
been practically wiped out, and as a result some firms are
reported to have switched to men's suitings, for which
premiums of 25c. to 30c. a yard have been paid. Housekeep-
ing linens have been slow. Following a slight reaction,
due to profit-taking in the primary center, burlap futures
resumed their advance with renewed buying by European
and Argentinian interests. Domestic purcrhases of future
shipments continued in great volume, and considerable in-
terest was again shown by bag manufacturers as well as
by the automobile and furniture industries. Although spot
takings were moderate, offerings on some heavy weight
constructions were reported to be virtually non-existent.
Domestically light weights are quoted at 4.30c.; heavies
at 5.90c.
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Arkansas.—Governor Futrell Issues Rebuttal of
 Charges

Made by Counsel.—A statement was issued by J. Ma
rion

Futrell, Governor of Arkansas, to the effect that he wou
ld

welcome a suit to determine the priority rights of St
ate

highway obligations and road improvement district bo
nds,

but he states that he has no authority to waive the Stat
e's

immunity from suit. The statement was made in reply to

a challenge for a legal test, issued by Thomson, Wood
 &

Hoffman, municipal bond attorneys, of New York, in be
half

of the Arkansas Bondholders' Protective Committee. It

is suggested by the Governor that the questions might
 be

settled in a suit between individual bondholders if a holder

of a full faith and credit highway bond were to sue a holder

of a road improvement district bond to determine whic
h is

the prior obligation. In the challenge issued by the legal

firm, many laws of Arkansas were cited to show that there

can be no question of the priority of the highway and tol
l

bridge bonds, amounting to $91,000,000, for the prote
ction

of which the committee was formed. V. 136, p. 3568.

Colorado.--Longest Legislative Session Ends.—On M
ay 12

the longest legislative session in the history of the S
tate

came to an end, after both Houses had given approval to

204 bills, which figure is said to be smaller than usual
 al-

though more bills were introduced than at any previous

session. Many of the most important proposals before the

Legislature are reported to have been enacted into la
w in

the closing hours of the session. The Governor is said to

have signed 124 of the bills passed and vetoed five. The

results of the lengthy session were commented on as follows

in the Denver "Rocky Mountain News" of May 13:
The 29th General Assembly, which staged the long

est legislative session

in the history of the State, came to an end late yeste
rday afternoon.

Officially at an end at 6 p.m. Tuesday, it was not u
ntil after 4 p.m. yes-

erday that the assembly actually adjourned.
Lieut. Gov. Ray H. Talbot of Pueblo brought the g

avel down to end

the session of the Senate at 4.15 p.m. and 15 minutes
 later Speaker Byron

G. Rogers declared the House in sine die adjournment.

The legislative session cost $192,564.52 and appro
ximately 250 meas-

ures were passed by both houses and placed in the hands
 of the Governor.

The clock was stopped for more than 70 hours after 
the official time of

adjournment while the two houses pondered contro
versial measures.

The last remaining measure considered yesterday wa
s the bill providing

for optional inspection of all fruits and vegetables
, except potatoes and

peaches. The house receded from its amendments m
aking inspection of

all crops optional.
The last battle of the session came when the House o

f Representatives

repassed the emergency clause of the new building a
nd loan code.

An hour before adjournment a committee compose
d of Senators Lee

Knous of Montrose, David Elliot of Colorado Springs
 and Reps. Dan

McNaughton of Silverton, Andy McDonald of 
Trinidad and Moses E.

Smith a Ault, called on the Governor as an official committee to inform
him the legislative session was drawing to an end and asked

 him whether he

had any further requests of the Assembly.
The Governor pointed out that the House had failed to re

pass the emer-

gencyj clause on the building and loan code, although it wa
s included on

the enrolled bill.
The matter WU brought before the House and the necessar

y 44 votes for

a two-thirds majority was missing by nine votes. A sudden
 recess was

taken and the emergency clause added.

Means $60,000 to Investors.

It was pointed out that if the new bill goes into effect at on
ce it will

mean close to 860,000 to investors of the State. The new measure provides

that interest shall be paid on funds on which notice of withdrawa
l has

been filed but not paid by the associations.
As dividends of most companies are payable on July 1, a 9

0-day delay

n making the new measure effective would have been a bl
ow to investors.

The question of a vote on ratification of repeal of the 18th A
mendment

died a natural death yesterday. It was ruled out of order for the House

to pass on the amendment adopted by the Senate Thursd
ay.

The Senate resolution proposed by Senator George C. Man
ly of Denver,

called for a ratification convention in Denver University 
Stadium July 5,

at which any person with a letter signed by 10 qualified ele
ctors could be

a delegate.
Weary 70 Hours.

Legislators put in a weary 70 hours since the clock was st
opped Tuesday

at 6 p.m.
Since the clock was stopped many of the most important p

roposals be-

fore the Assembly were made into law.
Among them were the general appropriation bill providing

 $4,600,000

for expenses of the Executive, Judicial and Legislative depa
rtments of State

government for the next two years; reconsideration of 
the confirmation

of the appointment of Otto Bock as State Utilities Commiss
ioner; the re-

apportionment bill, the building and loan code and the repe
al convention

proposal, which was vetoed by the Governor.

Commutes of Two Chosen.

Before adjourning yesterday the legislators approved a resolu
tion calling

for a legislative investigation of the employmen
t of Colorado labor on

the Dotsero Cut-off and working conditions there.
Senator Fred Gaylord and Rep. Harry C. Johns, b

oth in the district

In which the cut-off is being built, were named on
 the committee and will

receive no expenses. A member of the State Industrial
 Commission will

aid in the investigation.

Illinois.—United States Supreme Court Orders State to

Pay for Sewage Plants in Chicago Sanitary District.—Washing-

ton advices on May 22 to the New York "Times" reported as

follows on a ruling of the United States Supreme Court

handed down on that day, directing the State of Illinois to

furnish the necessary funds to complete the sewage disposal

plants in the Chicago Sanitary District by Dec. 31 1938,

notwithstanding the failure of the State Legislature to

approve the proposed $100,000,000 bond issue to be used

for that purpose—V. 136, p. 3014:
The State of Illinois was ordered by the Sup

reme Court to-day to furnish

the money necessary for the Chic
ago Sanitary District to complete its

sewage disposal plants by Dec. 311938. the
 date effective under the decree

honed by the court in April 1930.
Illinois had pleaded that it was not legally r

esponsible in the circum-

stances, but the court. in an unanimous 
opinion by Chief Justice Hughes,

rejected this theory as "untenable." and 
held that Illinois was primarily

responsible, because it created and maintained
 the Sanitary District.

The Supreme Court's ruling brings up an interesting issue, because

Governor Horner is quoted as saying he wil
l sign no appropriation bills the

Legislature may pass for the purpos
e indicated. The sum of 8139,000.000

is said to be required for completing 
the sewage plants.

Last October, Wisconsin, Minnesot
a, Ohio and Michigan asked the

Court to name a special officer to execut
e the decree, which was designed to

reduce the diversion of water from 
LakelMichigan through the Chicago

Drainage Canal. Accordingly, the Cour
t appointed Edward F. McClennen

Special-Master to take testimony and it 
was upon his report that the Hugh

decision was based.
District's Funds Exhausted.

While the Special Master ascribed 
various "Inexcusable" reasons for

the delay, he found that the Sanitary 
District could not proceed because

It had no money, due to unmarketability 
of its bonds and inability to levy

taxes or assessments. He said the Distri
ct had done all it could and that the

one way to carry out the decree was for I
llinois to "meet its responsibility"

and provide the money.
Chief Justice Hughes agreed entirely wi

th this finding.

"To provide the needed money is the 
special responsibility of the State

of Illinois," he said.
"That responsibility the State should 

meet. Despite existing economic

difficulties, the State has adequate 
resources, and we find it impossible to

conclude that the State cannot devise 
appropriate and adequate financial

measures to enable it to afford suitable 
protection to its people to the end

that its obligation to its sister States, a
s adjudged by this Court, shall be

properly discharged."
The Court decided that the original decree should be amended to

provide:
" That the State of Illinois is hereb

y required to take all necessary

steps, including whatever appropriati
ons or requirements, or provisions

for the raising, appropriation, and 
application of moneys, may be needed."

Illinois Is directed to file a report with 
the Court Wfore Oct. 2 1933,

saying it has obeyed the new order.

Kansas.—Comment on New Cash Basis Law 
for Taxing.

Units.—In reply to our inquiry regarding th
e effect of the

recently enacted cash basis law, upheld on A
pril 30 by the

State Supreme Court—V. 136, p.2200, on the 
municipal bond

situation in this State, we have received the f
ollowing interest-

ing comment from Mr. Wayne J. Estes
, President of a

Topeka investment house, in a letter dated 
May 22:

The Commercial & Financial Chronicle,
New York City, New York,

Gentlemen:
We have your letter of May 18, asking us

 to send you a copy of recent

statement issued by us regarding the mea
sure commonly known as the

"Cash Basis Law." We inclose herewith a 
copy of this law, together with

a copy of the Supreme Court Decision u
pholding the validity of same.

The passage of this law has created a mos
t unusual situation in regard

to the market of Kansas municipals. It will necessitate the issuance of

from 820,000,000 to $30,000,000 of municip
al bonds in Kansas within a

short period of two or three months. It provides that every municipal
ity

must issue bonds for all of its outstanding i
ndebtedness as of April 30 1933.

and thereafter operate on a strictly cash basis; a
nd any municipality cannot

contract any indebtedness of any form unless 
it has the cash on hand With

which to pay this indebtedness. Most every 
municipality had considerable

floating or current indebtedness at that time. 
". -11

In the past practically all Kansas municipal b
onds, with exception-of a

few of the larger municipalities, have been sold 
within the State due to their

excellent record of payment and to the fact 
that they are tax free. ,e In

Kansas the demand was such from local in
vestors, that the medium grade

and second grade municipals sold at such 
a price that outside investors

never became interested. 
rem

The laws of Kansas under which munici
pal bonds are issued are excellent

and their past' records in paying their matu
ring principal and interest, we

believe, are unexcelled in this coun
try. At this time there are very few

defaults, all of which are smaller c
ommunities, who are in a position to

refund these obligations and take themselve
s out of default.

The above facts create a pecular si
tuation in our market, In that there

are not enough local funds to absorb 
the medium grade bonds that will

have to be issued. The investors will probably pur
chase only the higher

grade municipals. We believe tha
t with the record of Kansas, that the

outside investors should become in
terested at this time in medium grade

bonds in Kansas, because prices will b
e such that outside investors will

be justified in going into, what is to
 them, a new situation.

Very truly yours,
WAYNE J. ESTES & CO.

By Wayne J. Estee.

Kentucky.—Municipal Bondholders' Prote
ctive Committee

Formed on Defaulted Bonds.—A commi
ttee was organized

on May 15 by a group of Louisville 
investment bankers to

protect the interests of the holders of d
efaulted and municipal

and county bonds in this State. At the present time the

committee is not asking for the deposi
t of any bonds but

urges co-operation on the part of the 
holders by listing

their holdings with the committee. 
Under date of May 23

we were advised by John R. Lindsay, 
Secretary of the

committee, that the deposit agreement i
s now in the process

of preparation and should be ready for 
distribution Rho

The Louisville "Courier-Journal" of M
ay 16 carried the

following on the formation of the c
ommittee:

A committee to protect the rights of hold
ers of approximately $12,000.000

of the 835,000,000 Kentucky municipal 
and county bond issues in default

was organized Monday by a group of 
Louisville men.

Authoritative information is being s
ought by the committee about each

Issue in default. Such action as may be necess
ary may be taken to restore

the obligations to good standing, it wa
s announced. The committee has

fixed a maximum of 2% for expenses of
 the undertaking, except in in-

stances where extraordinary court action
 of disbursement is necessary.

John R. Lindsay, secretary of the commit
tee, said "the committee is

truly a bondholders' committee. The com
mittee expects not only to help

bondholders, but the State generally. 
Of course, the committee is not

philanthropic, but the selfish interest is 
secondary."

The committee is composed of Menefee Wirgma
n. president of the

Fidelity & Columbia Trust Co.; Ralph C.
 Gifford, President of the First

National bank; Arthur Almstedt, of Almsted
t Brothers, and Edward H.

Hilliard, of J. J. B. Hilliard & Son.
A formal deposit agreement has been prepar

ed for distribution and the

following depositories have been selected: 
Central Trust Co., Cincinnati;

Fidelity & Columbia Trust Co. and the Kentuck
y Title Trust Co. The

committee announced that "It is not 
just now asking for the deposit of

any bonds, but is suggesting that the owners of cou
nty issues and municipals

get in touch with the secretary."
About 23 of the 120 counties of Kentucky

 are in default in their obliga-

tions and a number of cities and towns face grave difficulties
, the com-

mittee said. It also said that the State's financial troubles are n
ot well

known to the bondholders.
"Unquestionably many of these defaults

 and delays in payment are

caused 1337 current bank difficulties," the statement seta 
out, "and in such

Instances the greatest leniency on the part of the bo
ndholders should

be exercised. In other instances, mismanagement of muni
cipal affairs

Is partly to blame and a proper audit and budget system 
should no doubt

be instituted. A large majority of the political 
subdivisions of the State

of Kentucky have long enjoyed an excellent credit 
rating, but the con-

tinuation of defaults and delay in payment of p
rincipal and interest will

unquestionably result in the destruction of this cre
dit standing."
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3754 Financial Chronicle May 27 1933The committee has opened an office in room 502, 419 West JeffersonStreet. The firm of Crawford, Middleton, Milner & Seelbach has beenengaged to protect the legal rights of bondholders.
North Bergen, N. J.—Suit Brought to Enforce Payment ofNotes.—According to a Trenton dispatch to the New York"Herald Tribune" of May 24 several creditors of this town-ship have begun legal action in an effort to compel the town-ship taxing authorities to make provision in the 1933 budgetfor the payment of their claims, which are said to total$476,808. It is reported that suits have been instituted byEdmund B. Hourigan, a lawyer, and the Oak SecuritiesCorporation in the Supreme Court and the Court of Chan-cery, while a third action is being prosecuted in the Courtof Errors and Appeals. The suits involve notes held by thecomplainants against the township, whose fiscal affairs arein the hands of the State Municipal Finance Commission.
North Carolina.—Legislature Adjourns.—The State Leg-islature adjourned on May 15 ending a session that beganon Jan. 4. Among the new laws enacted at the lengthysession were: Imposition of a 3% general sales tax; removalof a 15-cent ad valorem tax on property levied in 1931 forschools; extension of the State-supported school term fromsix months to eight, with a provision that the term may beextended to nine months by popular vote in local units, ifthe units are not in default on • their indebtedness. Wequote in part as follows from the Raleigh "News and Ob-server" of May 16:

The General Assembly adjourned sine die yesterday afternoon at 5.29o'clock after 132 days of a history-making session.The session fell nine days short of the record breaking 1931 LegisISture,but duration was the only record it failed to break. In volume and varietyof laws it wrote upon the statute books it eclipsed any other Legislature inthe history of North Carolina.
The acts of the 1933 General Assembly will affect directly every citizenof the State—particularly the general sales tax which will become effectiveJuly 1. This departure in taxation stands to overshadow all else done bythe lawmakers in their long stay here, eclipsing even the realization of theeight months State school term.

Revolutionary Acts.
Othe revolutionary legislation already has become effective. Beerbecame lege .on May 1. Banks are now operating under radical statutesenacted under the stress of the general bank holiday in early March. Di-vorces are being filed under the two-year separation statute which wassubstituted for the five-year statute that has been on the books for manyyears.
Important sequels to the session's accomplishments soon will take thelimelight. Next November there is to be an election on repealing theEighteenth Amendment. The following November the people will vote ona brand new constitution.

Shifts Tax Burden.
Taxes in businesses and on incomes were increased while taxes on realand personal property were reduced through the State taking over the en-tire support of a uniform eight-months school term.The school situation will bring numerous sequels in elections over theState on supplementing State support for the eight months term and onwhether localities shall tax themselves for nine-months terms.The slate has been wiped clean except for the $16,000,000 State fund.Units wishing to spend more than their allotment from that must votethe taxes on themselves anew.

Last Major Battle.
This school supplement problem was the last major battle of the Legis-lature. Adjournment would have come last week had it not been neces-sary for the Senate to remain over yesterday to pass on third reading theconference report putting back into the bill the nine-months provisionstricken by the Senate on its original passage there.In Raleigh, where consolidations and curtailments have been effectedin State departments, and salaries cut by a third, the effects of this Assemblywill be felt heavily. In State institutions, whose appropriations weregreatly reduced, readjustments must come.

Great Public Interest.
In no assembly has there been more public interest.Although it fell only nine days short of equaling the all-time record forlength, the 1933 General Assembly was not the second longest. TheLegislature of 1868-69 lasted 135 days.This session there were 1,408 laws passed as compared with 1,206 lastsession. There were 2,469 bills introduced this session. Last session thetotal was 2.108.
One factor in the huge number of bills was the unprecedented numberof measures repealing and amending laws passed at the same session. Thesemeasures took every known form, many of them being exemptions forparticular counties from State-wide measures.The sales tax kept the 1931 Assembly here more than twice the spannormally conceded for biennial legislative deliberations, and the sales taxwas a major factor in the overtime deliberations of the 1933 law-makingbody, but it was the basis of many complications.Prevailing widely at the time this Legislature met was the opinion thatwith the 1931 experience before it, it would do what it was going to dowithin 60 days and quit. That opinion held into February, when it wasapparent that there was a last ditch battle on appropriations ahead.
Pennsylvania.—Bill Signed Permitting Municipalities toBorrow Upon Uncollected Taxes.—On May 18 GovernorPinchot signed a bill which was introduced by SenatorMansfield of Allegheny, permitting municipalities to issueloans to the extent of 80% of their delinquent taxes on realestate. The bill applies to all municipalities and schooldistricts and the loans may be made during the next fiveyears. A dispatch from Harrisburg to the Philadelphia"Ledger" of May 19 reported as follows on this and otherbills signed by the Governor on the preceding day:
Among the 22 bills approved to-day by Governor Pinchot were severalIntended to make the life of the taxpayer easier.One of these is the moratorium measure of Representative Hermansen,of Luzerne, which gives the courts the power to stay writs of execution forthe sale of real estate for taxes for the Period expiring March 31 1935.The bill of Representative Rhodes, of Monroe, extending the time forpayment of half the emergency sales tax to May 15 was approved while asimilar bill of Senator Parkinson, of Greene, was vetoed because it did notcoincide with the Senate resolution permitting the part payment of the taxand under which deferred payments were made.The Rhodes Act adds more legal power to the Senate resolutoln, providingfor a 12% penalty on unpaid taxes, while the Parkinson bill fixed the penaltyat 8%.

Loans Allowed on Unpaid Tax.
Of particular interest to all municipalities and school districts is theapproval of the bill of Senator Mansfield, of Allegheny, permitting municipalloans upon uncollected taxes. This Act is intended to aid cities, boroughsand townships whose tax collections are falling behind because of presentcondition, to obtain money for operating expenses.The loans authorized may be made during the next five years and canbe up to 80% of the amount of uncollected taxes on real estate. The Actalso permits the levy of a special tax with which to meet interest and prin-cipal of the loan.
The Governor also approved the measure of Senator Scott of Centre.providing that County Commissioners and other county agencies handlingmoney for poor relief shall have their records open at all times to the StateEmergency Relief Board.

The Bill of Senator Homsher, of Lancaster, providing for the use ofrelief funds, allocated originally to a county for road work, for the use ofthe unemployed other than through work relief, when there is a balanceof the road money remaining, was also signed. The Governor also approvedthe bill of Senator Baumer, of Cambria, providing that municipalities mayprovide work for the unemployed by rebuilding sidewalks.Another bill by Senator Scott approved permits the State EmergencyRelief Board to borrow Federal funds from other agencies than the R. F. C.
Bridge Bill Amended.

The Delaware River Joint Toll Bridge Commission of 1931 Was changedby an amendment carried in a bill of Senator Roberts, of Northampton,and given power to appoint an engineer and to construct new bridgeswithout prior authorization of the Legislatures of Pennsylvania and NewJersey when these Legislatures are not in session.The Bill making this change was among those approved by the Gov-ernor. The Commission through the issuance of bonds may construct theneeded bridges, which are to be freed through collection of tolls.Another Roberts Bill relating to Delaware River toll bridges was vetoed.It gave the Commission power to borrow money from the R. F. C. withinthree miles of present free bridges connecting Easton and Phillipsburg.The Governor, in vetoing the measure, said that the Roberts bill signedgives sufficient authority to the Commission to carry out all the purposesintended by the vetoed bill.
"All that is necessary is favorable action by the Legislature of the Stateof New Jersey," he said.
Governor Signs Bill Approving $18,000,000 for Unem-ployment Relief .—Approving the bill of Senator Scott, ofCentre County, Chairman of the Senate Appropriation Com-mittee, Governor Pinchot on May 22 made available $18,-000,000 for unemployment relief. This sum will be avail-able for distribution during the 1933-1935 biennium and isto be provided from the general fund of the State. TheReconstruction Finance Corporation is expected to matchthe State's appropriation on an equal basis, thereby makinga total of $36,000,000 available for relief. It is said thatthe State will have no other funds for relief prior to theNovember election, when the voters will act on the con-stitutional amendment providing for a $25,000,000 bondissue, of which $20,000,000 will be used for relief—V. 136,p. 3570. The R. F. C. is expected to match this money also,should the voters approve the amendment.
Reconstruction Finance Corporation. — AdditionalLoans Allotted under New $500,000,000 Direct Relief Bill.—On May 22 Harry L. Hopkins of New York took over asadministrator the new Wagner $500,000,000 direct reliefbill and allotments were made immediately to several Statesthat had applied for emergency aid under the terms of theoriginal $300,000,000 authorization for the Corporation'sgrants to States and municipalities which was exhaustedrecently—V. 136, p. 3461.
(A more comprehensive report on this new authorizationis given in our department of "Current Events and Dis-cussions" on a preceding page.)
South Carolina.—Legislature Adjourns.—A legislativesession that began on Jan. 10 was larought to a close onMay 18 when both Houses adjourned sine die after approvinga bill changing the 4-mill State property levy for schoolswith other sources of revenue, leaving only a 3-mill levy tobe used for school purposes. The Columbia "State" ofMay 19 carried the following report on the major resultsof the 1933 session:
The question of operation of the public schools was the major problembefore the 80th session of the general assembly, which came to a close earlyyesterday morning. It was the last question decided at the longest sessionof the general assembly since Reconstruction days.Although there was much thought directed toward the abolition of the6-0-1 law, the basis of distribution of State aid to schools, the principlewas maintained in the last bill approved by both Houses. The Senatehad voted to abolish the 6-0-1 law, but the House was in no mood for aradical change. As approved, the 6-0-1 law was revised so that Stateaid was reduced not only by limiting school funds, but by increasing theteacher load.
A growing belief that the schools could not depend entirely upon revenuefrom property levies resulted in replacement of the 4-mill State propertylevy for schools with other taxes. This was thought to be only the firststep toward replacement of other property levies with additional taxes,and the likelihood is that at the next session efforts will be made to furtherreduce the district property levies by placing more taxes upon other sourcesof income.
When Governor Blackwood signs the last bill passed by the generalassembly there will be only the 3-mill constitutional tax for schools leviedby the State on property. Revenue from this levy, as with the 4-milllevy which was lifted, remain in the counties in which it was collected.The majority of revenue for operation of schools derives from districtproperty levies.
There was more unanimity on reductions of department and institu-tional expenditures than on the school question. Drastic reductions weremade in appropriations in the 18-month general appropriations bill. Thepay of the members themselves, in fact, was the only thing not reduced.Whether the purported aim of the general assembly, however, will berealized will, perhaps, not be decided until July 1934. That aim was tobalance the budget. There was also doubt whether the replacement ofthe 4-mill property levy for schools by taxes on other sources of wealthwould have as decided an effect on the underlying dissatisfaction amongschool authorities as was anticipated. The reason the 4-mill levy waslifted from property was that it was claimed that it was unable to pay,and that if paid, it did not provide a steady revenue. The taxes whichreplaced the property levy, it is believed, will not provide as continuousa revenue as anticipated.
Before the decision on the school question the general assembly passedon many other matters, some of Statewide importance.The first important issue met by the assembly was to give the Gov-ernor practically absolute power to control State banks. With this waslater voted the abolition of the office of State Bank Examiner.Other departments abolished are: The office of Warehouse Com-missioner, which was combined with Agriculture Department; the NaturalResources Commission, whose duties were placed with the Department ofAgriculture and Commerce, and the food research laboratory. Accordingto the appropriations bill the Girls' Industrial School would have beenabolished June 1 but a subsequent bill was passed to give the school anappropriation.
Other things accomplished:
Changed fiscal year from Jan. 1 to July 1;Legalized the sale of 3.2% beer.

Details of Bill.The compromise and combined school-tax and teacher note bill provides:Revenue supplementary to that in the appropriation bill estimated tobe sufficient to raise enough money to operate public schools on State aidfor six months. The salary schedule the same as previously approved byboth Houses, averaging $60 per teacher per month.Repeal of the 4-mill Statewide property levy for schools.A revision of the income tax, providing exemptions of $1,800 for marriedand $1,000 for single persons, and a tax of 2, 3, 4 and 5% on successive$2,000 brackets, which is an increase of 1% in each bracket and a loweringof exemptions from $2,200 and 51,200, respectively for married and singlepersons. Retroactive effective Jan. 1 1933.A tax of 5% on intangible property (dividends or interest) with anexemption of 8100. Retroactive effective Jan. 1 1933.
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An increase of 1-mill in the public utilities tax upon the true 
value of

the property. Retroactive effective Jan. 1 190.
An Increase of 1-mill on all other corporations organized under Stat

e

laws, upon the capital stock. Mutual building and loan associations

exempted. Retroactive, effective Jan. 1 1933.
An increase of 1-mill on the true value of properties located in

 this

State of "foreign" corporations. Retroactive, effective Jan. 1 1933.

A retell license of $2 per year and a wholesale license of $200 for the

privilege of selling beer and wines. Effective July 1 1933.
Appropriation of $1,823,000, of which $234,000 is allocated for t

rans-

portation from these sources of revenue for the 1933-34 school term. This

amount is full payment to the schools except for $1.124,000 appropriated

In .the general appropriation bill.
Authorization for the Comptroller-General to issue $2,087,748 for the

1932-33 school term and $517,623.42 for payment of the expected defici
t

for the 1931-32 term in notes to bear 5% interest and to become payable
not later than June 30 1934. To be issued June 1 1933. Notes not to

be in less than $50 denomination.
Authorization to issue $1,121,530 in notes to supplement State ai

d in-

cluded in the appropriation bill for 1932-33 term. To mature May 1
1935. Pledged to retire this issue is the income tax due and payable

March 15 1935.

BOND PROPOSALS AND NEGOTIATIONS
AKRON, Summit County, Ohio.-BONDS NOT SOLD.-No bids

were obtained at the offering on May 22 of $165,000 5% street improve-
ment bonds, dated May 1 1933 and to mature on Oct. 1 as follows: $6,000
from 1934 to 1943 incl. and $7,000 from 1944 to 1958 incl.-V. 136, p.3201.

ALBANY, Albany County, N. Y.-TO REFUND S1,092,000 BONDS.-
The city proposes to refund 51,092,000 of general improvement and water
bonds which mature on July 1 1933, according to report. Lawrence J.
Ehrhardt, Comptroller, has intimated that a total offering of 51,500,000
bonds will be made.
CONDITION OF SINKING FUND PRAISED.-The New York State

Conference of Mayors has published the report of A. Howard Myers of
Columbia University, commending the manner in which the sinking fund
of the city is conducted. The report, it is said, points out that there is
$1,348.129.37 more in the fund than normal requirements dictate.

ANDERSON COUNTY (P. 0. Palestine), Texas.-BONDS NOT
SOLD.-The $30,000 issue of not to exceed 6% semi-ann. refunding bonds
offered on May 8-V. 136, p. 3201-was not sold. Due $3,000 each year
for 10 years.

ANNAPOLIS, Anne Arundel County, Md.-BONDS NOT SOLD.-
The issue of $50,000 4 % series A to J floating debt funding bonds offered
on May 18-V. 136. p. 3012-failed of sale. Bonds are to mature $5,000
annually on April 1 froln 1935 to 1944 inclusive.

ARKANSAS, State of (P. 0. Little Rock).-NOTES AND BONDS
AUTHORIZED.-A news dispatch from Little Rock on May 22 to the
New York "Journal of Commerce." reported that on that day the State
Note Board authorized the sale of a $475,000 five-year note issue to refund
a balance owed the Chase National Bank on a $2,000,000 loan obtained
two years ago, and also a $50,000 bond issue for the Arkansas State College.
It is said that bids will be received about June 15. The act authorizing
the college issue limits the interest to 5% and provides for retirement
through millage tax funds.
ATLANTIC COUNTY (P. 0. Atlantic City), N. J.-SCRIP DE-

CLARED ELIGIBLE FOR TAX PAYMENTS.-Municipalities of Atlantic
County are obliged to accept scrip issued by the County Board of Free-
holders in payment of taxes, under the provisions of a resolution adopted
by that body on May 24, according to the "Herald Tribune" of the follow

laday. The County, In turn, shall accept such scrip from the municl-
ties in payment of their tax obligations to the County, it is said.
BALD WINSVILLE, Onondaga County, N. Y.-BOND OFFERING.-

Frank Halligan, Village Clerk, will receive sealed bids until 7:30 p.m. on
June 5 for the purchase of $12,000 not to exceed 6% interest water fund
bonds. Denom. $1,000. Due $1,000 annually from 1934 to 1945, incl.
Interest is payable in Jan. and July. A certified check for 5% of the
amount bid must accompany each proposal.
BAY ST. LOUIS, Hancock County, Miss.-BOND EXCHANGE.-

It is stated by the Clerk of the Commission Council that the $15,000 issue
of 6% sea wall refunding bonds authorized recently-V. 136. p. 1931-
has been taken by the holders of the old bonds. Denom. $1.000. Dated
March 1 1933. Due $3,000 from 1934 to 1938.
BEE COUNTY (P. 0, Beeville), Tex.-BOND EXCHANGE.-The

$12.000 issue of 6% road and bridge finding bonds recently authorized-
V. 136, p. 3571, will be exchanged for current county warrants now held
by local banks. Due, $3,000 from April 15 1934 to 1937, incl.

BELLEV1EW SCHOOL DISTRICT (P.O. Los Angeles), Los Angeles
County, Calif.-BONDS NOT SOLD.-We are advised that the $4,000
Issue of 5% semi-annual school bonds offered for sale without success on
Feb. 20-V. 136, P. 1593-still remains unsold, according to the Clerk of
the Board of Supervisors. Due $400 from Feb. 1 1934 to 1943 inclusive.

BELMONT COUNTY (P. 0. St. Clairsville), Ohio.-BONDS NOT
SOLD .-The issue of $29,360 6% poor relief bonds offered on May 18-
V. 136, p. 3201-failed of sale, as no bids were submitted. Dated April 15
1933 and to mature on March 15 as follows: $5,200, 1934: $5,560, 1935:
$5,900. 1936: $6,200, 1937, and $6,500 in 1938.

BERKS COUNTY (P.O. Reading), Pa.-BOND OFFERING .-Samuel
H. Rothermel, County Comptroller, will receive sealed bids until 10 a.m.
(Eastern standard time) on Jtme 6 for the purchase of $950,000 not to ex-
ceed 534 % interest coupon or registered refunding and funding bonds.
Dated June 1 1933. Denom. $1,000. Due annually on Dec. 1 as follows:
$100,000 from 1944 to 1951, incl. and $150.000 in 1952. Prin. and int.
(June and Dec.) will be payable either at the Pennsylvania Company for
Insurances on Lives & Granting Annuities, Philadelphia, or at the New
York Trust Co. New York. Bonds, it is said, will be tax free in Pennsyl-
vania. A certified check for 2% of the bonds bid for, payable to the order
of the County Treasurer, must accompany each proposal. Bonds are to
be printed by the Security Bank Note Co. of Philaderphia, and will not be
subject to redemption prior to maturity. The county will pay for the
preparation of the bonds and the legal opinion of Townsend, Elliott &
Munson of Philadelphia. It is stated that no further financing is antici-
pated during 1933.
FINANCIAL REPORT ISSUED-In connection with the proposed

sale, the county has issued a comprehensive analysis of its finances, as
prepared by Eckert, Degen, Palmer & CO.. Accountants and Auditors,
of Easton. Pa. The report deals with every phase of the county's fiscal
affairs and copies may be obtained upon inquiry to John E. Esterly, Chief
Clerk of the Board of County Commissioners. Proceeds of the proposed
sale will be used to refund $457.000 of maturing bonds and to fund $493,000
of tax anticipation notes and poor relief claims. The bonds to be refunded
include $30,000 33(% court house, due April 1 1933: $25,000 4% road. of
May 1 1933; $25,000 4% Schuylkill Avenue bridge of Oct. 1 1933, and
$377,000 of 4% and 5% loonds which mature July 1 1933.

Debt Statement (April 29 1933).
Dale. Description of Bonds- Maturity. Rate. Total.

July 1 1920 Road Loan Serially to 1938 5% 61E200,000
July 1 1921 Bingaman Street Bridge Serially to 1938 5% a317,000
Oct. 1 1923 Schuylkill Avenue Bridge Serially to 1943 4% a603,000
May 1 1925 Road Loan Serially to 1955 4% 6931,000
July 1 1925 Road Loan Serially to 1955 4% 1311602:L00
July 1 1930 New Prison  Serially to 1935 4%
Aprill 1931 Court House, Sanatorium and

Bridge Serially to 1960 33(% c2,540,000
Serially '36 to '43 4.14% a455,000April 1 1933 Poor Relief Loan 

Total bonded indebtedness $7.658,000
Floating indebtedness:

Jan. 3 1933 Tax anticipation notes  250,000
,Mar. 21 1933 Tax anticipation notes  500000

Total indebtedness $8,408,000

a Authorized by Commissioners. b Authorized by public vote. c $400,000
authorized by public vote and $2,140,000 authorized by Commissioners.

Authorized by Authorized by
Public Vote. Commissioners. Total.

Total bonded Indebtedness  $3,193,000.00 14,465,000.00 $7,658,000.00'

Debt limit  15,094,764.53 16,037,905.80 $21.132,670.33

Summary of Taxes Levied and Collected (Cents Omitted).

Year 1928 Year Year Year Year Year

and Prior. 1929.

Taxes levied   1,417,007

Collected-
1929  272,509 1,012,144
1930  32,872 246,637
1931  4,260 24,528
1932  2,160 15,475
1933 (to
Apr. 29) 1,460 604

1930. 1931. 1932. 1933.

1,456,101 1,516,813 1363,130 1,427,471

1,067,256
194,991 1,143,213
49,793 177,925 1,059,395

1,796 6,031 51,745  

Total.

1,284,653-
1,346,767
1,366,993
1,304.750

61,639

Total collected to
Apr. 29 1933_ _1,299,391 1,313,838 1,327,170 1,111,141

Allowance for collection
costs & exonerations
to Apr. 29 1933  102,334 98,505 107,487 34,837  

Taxes outstand*g Apr.
29 1933  15,282 43,757 82,154 317,151 1,427.471 1,885,817

Totals  1,417,007 1,456,1011,516,813 1,463,130 1,427.471

Add'I reserve for tax
collections, costs and
exonerations  1.528 4,375 8,215 69,000 101,561 184.681

BIRMINGHAM, Oakland County, Mich.-STATEME
NT ON OB-

LIGATIONS IN DEFAULT.-H. H Corson, Acting City Treasurer,

under date of May 23 advises us as follows: 
4

"Herewith is a tabulation regarding defaults on City 
(formerly Village)

of Birmingham bonds.

Purpose-
General obligation:

General purpose  $14,000.00 $7.290.16

City share, local improvement  44.000.00 2.170.00

Water department  3,000.00

General refunding  2,000.00

Special Assessment: 1

Special assessment district  113,700.00 3,906.51

Special assessment refunding  17.000.00

"Above taken from independent audit of Dec. 31 1932 
and incluaes

maturities of Jan. 1 1933. Defaults since that date not included. Cause

of defaults is tax delinquency.
"On Dec. 16 1932, program was mapped out tha

t would enable City

to function on its present reduced basis (40% 
below 1930 level) and pay

all defaulted and current interest on general 
obligation bonds by July 1

1933. On Feb. 10, indications were that this prog
ram could be fulfilled.

Possibly exceeded. The closing of the banks 
tied up all City funds and

since that time, collections have permitted us to p
ay only approximately

30% of our payrolls. Payment of current bins 
is approximately 234 months

in arrears. Formation of a new bank is in progress, but the re
lease con-

templated upon the opening of the new bank will not 
be sufficient to permit

payment on bonded debt.
"We expect to meet our obligations

 when funds become available. In

the meantime, we are operating as economi
cally as possible to conserve

our resources to the end that we may pay 
our obligations at the earliest

possible date."

BRIDGEPORT, Fairfield County, Conn.
-ADDITIONAL BONDS

SOLD.-A syndicate composed of Roosevelt & 
Son, of New York. G. L.

Austin & Co. and Shaw, Aldrich & Co.. both of 
Hartford, purchased on

May 24 an additional issue of $450.000 6% 
public welfare bonds. On

May 16 the bankers purchased an issue of like 
amount-V. 136, p. 3571.

The current issue is dated May 1 1933. Denom. 
$1,000. Due $50,000

on May 1 from 1935 to 1943, incl. Principal and interest (May and Nov.)

are payable at the City Treasurer's office. 
Legality approved by Ropes,

Gray, Boyden & Perkins, of Boston.

BRISTOL, Hartford County, Conn.-OFFICIAL SALE
 REPORT.-

W. R. Crumb, Clerk of the Board of Finance, reports that 
Putnam & Co.,

of Hartford and Estabrook & Co., of Boston, jointly
, purchased on May 22

an issue of $750,000 534% coupon or registered 
funding bonds at a price

of 98 and accrued interest, a basis of about 5.81%. 
The bonds bear date of

April 1 1933, mature serially on April 1 from 1934 to
 1948 incl. and will be

Payable as to both principal and interest (April an
d Oct.) in gold coin of

the United States. The bankers made public 
reoffering of the issue at a

price of par and succeeded in marketing the i
ssue within 48 hours following

such offering, according to Mr. Crumb. The 
bonds were issued in accord-

ance with the provisions of a bill passed by the State 
Legislature. Authority

to issue $825.000 not to exceed 6% interest 25
-year serial welfare bonds

also has been granted to the City. This issue, says Mr. Crumb, will not

be offered for sale until after June 10 1933.

Combined Debt Statement of the City of Bristol, 
Conn. as at the close of Business

May 23 1933.
Floating debt of the City:

General city notes. maturing July 15 1933 - _ - - 
$250,000.00

Third Taxing District notes-demand  1.500.00

Floating debt of the City issued in anticipation of 
taxes:

General city notes, maturing within one year  $648,500.00

First Taxing Dist. notes, maturing within 1 Yr- 95.000.00

Floating debt of school districts:
School District No. 5  $4,500.00

School District No. 9  6,200.00

School District No. 10  2.950.00

School District No. 12  9,400.00
23,050.00

-Amount of Default-
Principal. Interest.

.41

Floating debt of school dists. issued in anticipation of 
taxes:

School District No. 5, maturing within one year $332,000.00

School District No. 3, maturing within one year 25,000.00

Bonded debt of the City:
4 Ji % water bonds. due 1939 $500,000.00

43j% general city bonds. due 1940  150.000.00

5% general impt. bonds. due 1933-52 1.075.000.00

434 % water bonds, due 1947  200,000.00

4% water bonds, due 1933-44  60.000.00

43% First Taxing Dist. funding bonds, due
1933-44  120,000.00

4 h" % water bonds, due 1933-60  140,000.00

53i% funding bonds, due 1934-48  750,000.00

Bonded debt of the school districts:
School District No. 1, bonds due 1933-53- - - - $210,000.00
School District No. 1, bonds due 1933-50_ - - - 90,000.00
School District No. 3, bonds due 1933-46-   70,000.00
School District No. 3, bonds due 1933-50- - - - 170,000.00
School District No. 5, bonds due 1933-48- -   60,000.00
School District No. 6, bonds due 1933-63- - - - 47,000.00
School District No. 13, bonds due 1933-57  105,000.00

$251.500.00

743,500.00

57,000.00

2.995.000.00

752.000.00

Total debt of the City of Bristol $44.822.050.00
Less Deductions Allowed-

Debt created for supplying inhabitants with water $900,000.00
Notes issued in anticipation of taxes  800,500.00
Sinking funds available not including any which
are applicable to water debt only  161,338.30

1,861.838.30

Net debt of the City of Bristol $2.960.211.70

Grand list of the City a Bristol $53,556.895.00

Deductible amount of property exempt from taxation  7.736.243.00

$61,293.138.00

5% of grand list  3,064.656.90
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Comparison of Tax Collections (May 10 1933).
1929. 1930. 1931.

Current year's collection
Dec. I to Nov. 30, incl_

tr (Per cent) 
Previous years tax col-
• lected current year  

COLUMBIA, Marion County, Miss.-BOND SALE.-A $9,500 issue
1932. of 6% semi-annual refunding bonds is reported to have been purchased by
$ the Whitney Trust & Savings Bank of New Orleans. Dated March 1 1933Legality approved by Benj. H. Charles of St. Louis.

940,852.98 934,492.85 947,942.51 904,851.68 COVINGTON, Tipton County, Tenn.-BOND SALE.-A $10,000(91.6) (88.0) (85.1) (74.2) issue of 5% % semi-annual funding bonds is stated to have been purchasedat par by the Union Savings Bank of Covington. Dated Aug. 1 1932.76,712.65 80,315.82 95,488.00 116,572.09 Legality approved by Benjamin H. Charles of St. Louis.
✓ Total tax collection_ _ _ 1,017,565.63 1,014,808.67 1,043,430.51 1,021,423.77
Rate bill  1,027,160.29 1,062,172.32 1,113,244.06 1,218,380.22
Grand list for taxation_  53,654.888.00 56,277.522.00 55,134,596.00 54,561,462.00Mills:

General city 
First District 
Second District
Third District 

1634 16%' 18 20
3 2 231

1 1 3/ 31
9-10 1 81Tax collections as of May I were $965,280.68 or 79.3%.

BOSTON, Suffolk County, Mass.-1126,550.000 BUDGET SUB-
MITTED.-Mayor Curley on May 22 submitted for consideration of the
City Council the administration's budget for 1933 calling for a total outlay
of $26,550,000. This figure does not include public welfare needs during
the year and represents a decrease of $4,545,537 from appropriations in
1932.

BOSTON METROPOLITAN DISTRICT, Mass.-BOND ISSUE
BILL APPROVED.-The lower branch of the State Legislature by a vote
of 75 to 38 passed to engrossment, the bill permitting the District to pur-
chase $5,098,000 Boston Elevated bonds, after defeating two proposed
amendments to the measure, as follows: The House. 60 to 27, killed the
McDonald amendment limiting the purchase to $3,000.000, and by 72 to
26 killed the Morris amendment, which provides that if the company de-
faults in payment at maturity of its bonds, the sum in default shall apply
to the purchase price of the Boston Elevated Ry. on any taking by eminent
domain. In spite of the fact that both amendments were badly defeated,
their proponents will seek reconsideration.
BROCKTON, Plymouth County, Mass.-BOND OFFERING.-Sealed

bids will be received by the City Treasurer until 4 p. m. on June 2 for the
purchase of $200,000 water bonds of 1933, of which $150,000 will mature
serially from 1934 to 1953, incl., $30,000 from 1934 to 1938, incl. and
$20.000 from 1934 to 1948. incl. Bonds will be dated June 1 1933. Bidder
to name the rate of interest.
BRONXVILLE, Westchester County, N. Y.-BOND SALE.-The

ii.37,000 coupon or registered general impt. bonds offered on May 23-
V. 136._p. 3386-were awarded as 5315, at a price of par, to B. B. Beck,
Agent. oom 3500, 15 Broad St.. N. Y. City. Bonds bear date of June 1
1933 and are to mature on June 1 as folllows: $3,000 from 1934 to 1936 incl.
and 81,000 from 1937 to 1943 incl. Other bids for the issue were as follows:

Bidder-- Int. Rate. Premium.
Phelps, Fenn & Co  6% $125.80
Minsch. Monell & Co  6% 66.60
BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.

Brookfield), Trumbull County, Ohio.-BONDS NOT SOLD.-The UMWof 37,500 6% refunding bonds offered on April 19-V. 136, p. 2462-was
not sold. Dated April 1 1933 and duo serially on Oct. 1 from 1934 to 1947
ncl

Pir BURNS, Harney County, Ore.-BONDS OFFERED.-Sealed bids
were received until 7:30 p. m. on May 27 by Maurice Schwartz, City
Recorder, for the purchase of an $8,000 issue of 6% refunding bonds.
Denom. $1,000. Dated June 1 1933. Due on June 1 as follows: $1,000,
1938 to 1941. and $2.000 in 1942 and 1943. The approving opinion of
Teal. Winfree, McCulloch & Shuier of Portland will be furnished. A cer-
tified check for $1,000 was required.
CALIFORNIA TOLL BRIDGE AUTHORITY (P. 0. San Fran-

cisco), Calif.-SUPREME COURT RULES BRIDGE BONDS NOT GEN-
ERAL STATE OBLIGATIONS.-In a decision handed down on April 20
in the test case between the above Authority and Earl Lee Kelly, State
Director of Public Works.. to establish the constitutionality of the enabling
Act passed by the Legislature early in 1933, relative to the $62,000.000
loan to be obtained from the Reconstruction Finance Corporation for theconstruction of the San Francisco-Oakland Bay Bridge-V. 136, P. 2828-it was held by the State Supreme Court that the statutes enacted as emer-gency legislation authorizing and directing the Department of Public
"Works to proceed with the project and authorizing the maintenance andoperation of the bridge, do not result in the conversion of the bonds to beIssued to finance the construction of the bridge into a general obligation
of the State. The Court held that such bonds do not come within theprovisions of Section 1 of Article XVI of the Constitution and are not to
be construed as a general liability of the State; the payment of bonds is
to be made from tolls collected on the said bridge and from special highway
funds.
BOND DETAILS.-In connection with the sale of the $6,000.000 431 %

coupon or registered bonds of the San Francisco-Oakland Bridge, series B
bonds to the R. F. C., at a price of 96.695, a basis of about 5.00%-V. 136,
IL 3386-we are informed by Walter II. Swanson, Administrative Assist-
ant to the Chief Engineer, that the Corporation will take up to $61,400,000
of these bonds at the same price.

CAMPBELL CITY SCHOOL DISTRICT, Mahoning County, Ohio.
-BONDS NOT SOLD.-The issue of $15.000 6% refunding bonds offered
on May 1-V. 136, p. 2462-was not sold, as no bids were received. Dated
May 1 1933 and due on Nov. 1 from 1934 to 1947 incl.

CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.-
BOND SALE.-E. H. Rollins & Sons of Philadelphia have purchased an
issue of $28,000 5% school bonds at a price of par. Due In 15 years.
Interest is payable semi-annually.

CASCADE COUNTY (P. 0. Great Falls), Mont.-BONDS CALLED.
-It is announced by J. D. McDonald. County Treasurer, that the follow-
ing bonds are called for payment on July 1, on which date interest shall
cease:
Nos 1 to 15 of 5% Ulm Bridge bonds, issue of June 2 1913. Payable

at his office.
Nos. 1 to 85 of 5% Jail bonds, Issue of July 11913. Payable at his office.
Nos. 169 to 180 of 5% First Ave. North Bridge bonds, issue of July 1 1918.

Payable at the Irving Trust Co. In New York.
Nos. 36 to 45 of 6% refunding bonds, issue of July 11921. Payable at

the office of the County Treasurer.
Nos. 56 to 63 of School District No. 1 bonds, issue of July 11917. Pay-

able at the office of the County Treasurer.

CASS COUNTY (P. 0. Walker), Minn.-BOND OFFERING.-Sealed
bids will be received by L. C. Peterson, County Auditor, until 2 p. m. on
June 6 for the purchase of a $330.000 issue of refunding bonds. Interest
rate is not to exceed 6%, payable J. & D. Dated June 1 1933. Due from
June 1 1936 to 1945. No bid will be considered for less than par and
accrued interest. A certified check for $750, payable to the County Treas-
urer, must accompany the bid.

CHICAGO, Cook County., 111.-TO ISSUE $10,400,000 SCHOOL
WARRANTS.-The Board of Education is having printed $10,400,000
worth of 1933 tax anticipation warrants which will be issued to school em-
ployees as payment for salaries in arrears. Warrants will be in denoms.
of $50 and $25. Certain school teachers have spoken in opposition to the
plan, contending that in order to cash the warrants to pay bills and ex-
penses they will have to surrender them at a discount.
CICERO, Cook County, 111.-BOND OFFERING.-Jerry J. Viterna,

Town Clerk, will receive sealed bids until 8 p.m. on June 5 for the purchase
of $750,000 6% funding bonds. Dated Feb. 1 1933. Due $50,000 on
Feb. 1 from 1936 to 1950. Incl. Interest is payable in Feb. and Aug. No
bide, it is said, will be received unless the 'bidder offering the same shall
furnish evidence satisfactory to the Board of Trustees that he has the neces-
sary facilities, ability and resources to fulfill the contract and execute the
same. This issue of bonds was voted at an election held in January.
V. 136, p. 1233.
CINCINNATI, Hamilton County, Ohio.-ADDITIONAL INFOR-

MATION.-The issue of $25,000 Ludlow Run sewer bonds recently pur-
chased by the Sinking Fund Trustees-V. 136, p.3571-is further described
as follows: Dated May 1 1933 and due serially on Sept. 1 from 1934 to
1943. incl. Rate of interest is 4% and the bonds were sold at par. In-
terest payable in March and Sept. Denom. 32,500.

CRAWFORD COUNTY (P. 0. Prairie du Chien) Wis.-BOND
OFFERING.-Sealed bids will be received until 10a, m. on Juno3 by Lester
R. Daugherty, County Clerk, for the purchase of an issue of $175,000 5%
county bonds. Denom. $1,000. Dated May 1 1933. Due as follows:
$17,000. 1934 to 1942, and $22,000 in 1943. These bonds are issued to
meet deficit caused by tax delinquency and are payable from unlimited
ad valorem taxes. Not needing the entire $1,75,000, bids will be accepted
on the following amounts and maturities: $100,000, from 1935 to 1940:
$119,000, due 1935 to 1941. and 8141,000 from 1935 to 1941 and the 1943maturity. Prin. and semi-annual int. payable at the County Treasurer's
office. A certified check for 2%, payable to the County Treasurer, must
accompany the bid. (These bonds were authorized recently-V. 136,
P. 3571.)

Financial Statement and Statistics.
Actual Value of Property, estimated $20,296,561.00
Assessed Valuation for Taxation, 1932  16,855,923.00
Total Bonded Debt, including this issue  175,000.00
State Trust Fund Loan (Court House) payable $2,750.00

per year  46,750.00
Temporary Loan Outstanding  49,000.00
Open Accounts Outstanding  18,000.00
Population, U. S. Census, 1930-16,781. Estimated-Same.

Railroad Mileage-106 miles. Under what Law are bonds issued?
Paragraph (N) of Subsection (I) Sec. 67.04 Wis. Statutes as created by
Chapter 57 Laws of 1933.

If Bonds were voted, give date. Authorized by Resolution of County
Board, May 2, 1933. Votes For-28; Against-None.
What additional bonds will be issued within the year? None.
Is there any litigation or controversy threatened or pending concerning

the issuance of these bonds, the corporate existence or boundaries of the
municipality, or the titles of its present officials to their respective offices?
No. Has the Municipality ever defaulted or contested the payment of
Its obligations, either principal or interest? Defaulted on Temporary Loan
April 1 1933 ($49,000.00) on account of Bank Holiday. To )30 paid out
of present bond issue.
DA1RYDALE SCHOOL DISTRICT NO. 1 (P. 0. Cedar Rapids),

Linn County, lowa.-BOND DETAILS.-We are informed by the
Secretary of the Board of School Directors that the $15,000 school building
bonds voted on at the election on May 27-V. 136. p. 3202-will bear
interest at 5% and will mature serially in 20 years.
DELAWARE RIVER JOINT COMMISSION (P.O. Camden), N. J.-

BRIDGE CONSTRUCTION BILL SIGNED.-Governor Gifford Pinchot of
Pennsylvania on May 18 signed a bill authorizing the Joint Commission
to obtain funds from the Reconstruction Finance Corporation to finance
the construction of a toll bridge over the Delaware River within three miles
of the present free bridge between Easton, Pa., and Philipsburg, N. J.
Concurrence in the measure must now be made by the New Jersey Legis-
lature. The Delaware River Joint Commission was created jointly by the
States of New Jersey and Pennsylvania for the purpose of providing for the
facilitation of travel between the two States.

DETROIT, Wayne County, Mich.-NEW BONDS TO BE ISSUED
IN PLACE OF $368,000,000 OBLIGATIONS PRESENTLY OUTSTAND-
ING-BONDHOLDERS REFUNDING COMMITTEE IN PROCESS OF
FORMATION.-As a result of conferences held during the week by
representatives of New York banking interests and membe.s of the city
administration regarding the procedure to be followed in the matter of
easing the debt burden of the city by means of refunding presently out-
standing obligations, it was formally announced on May 26 that a tentativePlan had been mutually agreed upon and that a Bondholders Refunding
Committee is being formed for the purpose of carrying out the provisions
of the program. In connection with the proposal, it is pointed out that the
city's gross debt is, roughly, $400,000,000, of which $32,000,000 is held inthe sinking fund. This latter amount, it Is said, is to be cancelled, whichwill leave a net debt of $368.000,000, includ:ng 1360,000,000 water debtand 832,000 Street Railway debt. The program tentatively agreed upon.It is said, is based on the city's capacity to pay. The $270,000,000 of tax
supported debt falls into two divisions: (1) maturing in less than ten years,and (2) maturing over ten years.

Under the proposed plan, it is said, all of the $368,000,000 bonds andnotes now outstanding (except certain street railway bonds as shown
below) are to be called in and new bonds issued, dated about July 1 1933.in accordance with the following provisions:

Tax Supported Bonds and Notes in Hands of the Public:
(1) 32,350.000 bonds due February 15 and through June 30 1933, and

$110.965,469 maturing over the 10-year period from July 1 1933 through
June 30 1943 are to be refunded Into 30-year term bonds callable at parand interest. Bonds totaling 5123,870,000 which mature after June 301943 are to be exchanged for new bonds of same maturity and coupon rate.For the first two years interest is to be reduced 33 1-3% and thereafter isto revert to the original coupon rate now carried by the outstanding bonds.
(2) The reduction of interest by 33 1-3% on the above debt for the

and interest.
first two years is to be funded into 30-year 33I% bonds callable at par

(3) All interest on all notes and bonds due and unpaid Feb. 15 1933through June 30. 1933 is to be funded into 2 to 10 year 331% serial bonds.
(4) Interest at the rate of 3% on each of the refunding issues in 2 or 3

above is to be paid for the first two years and the balance of % is to be
funded into 30-year 3 X % bonds callable at par and interest.
(5) $10,625,000 Tax and Revenue Notes now outstanding in the handsof the public are to be funded into 20-year 431% term bonds maturing in

fiscal year 1952-1953 with interest to be paid at the rate of 3% for the firsttwo years and balance of 131 % to be funded into 30-year 331% bondscallable at par and interest.
(6) $17,468,000 bond anticipation notes now outstanding in the hands01 the public are to be funded into 30-year 431% bonds maturing in fiscalYear 1962-1963 callable at par and interest with interest to be paid at the

rate of 3% for the first two years and the balance of 131% to be fundedInto 30-year 3 X % bonds callable at par and interest.
(7_) A sinking fund is to be established beginning the fiscal year 1936-1937 by a cash appropriation in the annual budget to be turned over to a

trustee by the Sluicing Fund Commission to be applied to purchasing inthe open market, at a discount or calling by lot at par, the 30-year refunding
bonds in amounts sufficient to retire them by maturity. In fairness to the
bondholders who take the 30-year bonds, the purchases made from this
sinking fund will be strictly confined to the 30-year bonds. Furthermore,the 30-year bonds purchased by the sinking fund shall be cancelled and
interest stopped. Therefore no appropriation will be necessary for further
Interest service on purchased bonds.
(8) All pledges on future tax collections, delinquent and current are to

be released by reason of funding all notes held by the public into term bonds.
(9) The present sinking fund is to be completely extinguished and bonds

held therein are to be cancelled.
To carry out this plan the city makes the following agreements:
(1) That on and after July 1 1933 the amount of scrip issued shall be

limited to the amount of delinquent taxes for the current year.
(2) That whenever the city's operating budget, exclusive of debt service,Is increased above $40,000,000 a sum equal to said increase during said

year is to be set aside into a fund, which increase shall be used for the
Purpose of purchasing by tender City of Detroit bonds providing such
tenders are at market or par whichever is lower-otherwise, to retire
outstanding 1963 maturity bonds at par by call, by lot.
(3) That after secured tax warrants and scrip have been retired outof back taxes, any subsequent collection of back taxes is to be used as

provided under 2 above.
Water and Street Railway Bonds,

The Mayor and Council are expected to approve somewhat similar
plans for handling the water and street railway debt. It is contemplated
that the plan worked out in each instance, will be calculated on a self-
supporting basis-that is, the yearly debt service requirements will be
covered by actual departmental revenues.
DE PERE, Brown County, Wis.-BONDS AUTHORIZED.-At a

meeting of the City Council held recently, a resolution was passed author-
izing the issuance of $5.000 5% coupon Sewer District No. 1 bonds. Denom.
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$250. Dated March 15 1933. Due $500 from March 15 1934 to 1943,
dncl. Prin. and int. (Mar. 15) payable at such place as may hereafter
be designated by the City Council.

DE WITT, Clinton County, Iowa.-BOND SALE POSTPONED.-
The sale of the $9400 issue of 5% semi-annual funding bonds scheduled
for May 15-V. 136. p. 3202-is reported to have been postponed to June 19.
Due on Nov. 1 as follows: $400 in 1941 and $1.000, 1942 to 1950 inclusive.

DUFFY SCHOOL DISTRICT NO. 35 (P. 0. Van Hook), Mountrail
County, N. Dak.-CERTIFICATES NOT SOLD.-The $1,500 issue of
certificates of indebtedness offered on May 6-V. 136. P. 3203-wss not
sold, as no bids were received. Interest rate not to exceed 6%. Due in
two years

DULUTH, St. Louis County, Minn.-BONDS AUTHORIZED.-
It is reported that the City Council recently passed an ordinance authorizing
the sale of $100.000 6% refunding bonds. According to report b=ds for
the bonds will be asked at once.

DULUTH, St. Louis County, Minn.-CERTIFICATE SALE.-It is
reported that at a meeting held on May 19 the City Council ordered $75.000
6 tax certificates of indebtedness to be sold to the First and American
National Bank of Duluth.

DULUTH INDEPENDENT SCHOOL DISTRICT (P. 0. Duluth)
St. Louis County, Minn.-BOND OFFERING.-It is reported that
sealed bids will be received until June 7, by the Clerk of the Board of Educa-
tion, for the purchase of a $575,000 issue of funding bonds. Interest rate
not to exceed 6%. payable semi-annually (An issue of $850,000 funding
bonds was offered for sale without success on April 7-V. 136, p. 2648.)

DURHAM, Durham County, N. C.-NOTE OFFERING.-It is re-
ported that sealed bids will be received until May 29. by W. E. Easterling.
Secretary of the Local Government Commission, at his office in Raleigh,
for the purchase of a $25,000 issue of school notes.
EAU CLAIRE COUNTY (P. 0. Eau Claire), Wis.-BOND SALE

CONTEMPLATED.-It is reported by the County Clerk that the county
Intends to sell in the near future a $50,000 issue of road bonds. These
bonds are said to be part of a $250,000 issue approved on Sept. 2 1932.

EDGERTON, Rock County, Wis.-BOND SALE.-The $30,000 issue
of 5% coupon semi-annual sewage disposal plant bonds offered on May 20
-V. 136. p. 3572-was purchased at public auction by the First Wisconsin
Co. of Milwaukee at a discount of $765, equal to 97.45.

ELIZABETH, Union County, N. J.-LOAN AUTHORI7ED.-At a
special meeting of the Sinking Fund Commission on May 23 it was voted to
loan the city a sum of $20,000 to assist in financing emergency relief activity.

ELIZABETH CITY,Pasquotanli Cows ty,N.C.-BONDS DEFEATED.
-We are informed by the City Clerk that at an election held on May 9
the voters rejected a proposal to Issue $75,000 in reservoir bonds by a vote
of 231 "for" to 665 "against."
ELKHART COUNTY (P.O. Goshen), Ind.-BONDS AUTHORIZED.
-The county has served notice of its intention to issue $67,500 funding
bonds, of which $45.000 will be at 5% interest and $22,500 at 6%. As-
sessed valuation is re
ness is $771,900. 

ported as being $88,500,000 and the present indebted-

ENOSBURG, Franklin County, Vt.-BOND SALE.-M. A. Aselteln
Town Treasurer, reports that an issue of $28,000 5% refunding bonds
was sold on May 20 at par and accrued interest as follows: $18,000 to
the Burlington Savings Bank and $10,000 to E. S. Brigham of Montpelier.
Denom. $1,000. Due Nov. 1 as follows: $4,000 in 1933. and $3.000 from
1934 to 1941 incl. Prin. and int. M. & N.) are payable at the First
National Bank of Enosburg Falls or at the Enosburg Falls Savings Bank
Trust Co.

ENOSBURG FALLS, Franklin County, Vt.-BOND SALE.-The
Issue of $24,000 5% village refunding bonds offered on May 20-V. 136.
p. 3572-was purchased at par and accrued interest by the Enosburg
Falls Savings Bank. Due $8,000 on Nov. 1 from 1933 to 1935. inclusive.

ESSEX COUNTY (P. 0. Salem), Mass.-TEMPORARY LOAN.-
The $200,000 revenue anticipation loan offered on May 23-V. 136, P.
3572-was awarded to the Gloucester National Bank at 2.748% discount
basis. Dated May 23 1933 and due on Nov. 7 1933. Bids received at
the sale were as follows:
Bidder- Discouni1gick

esGloucter National Bank (purchaser) 
2. 

Gloucester Safe Deposit & Trust Co 2.75
Cape Ann National Bank 3.38
Faxon, Gade & Co 3.50
Merchants' National Bank (plus $.92 premium) 3.02
Naumkeag Trust Co 

FLORENCE, Florence County, S. C.-REPORT ON FINANCIAL
OUTLOOK FOR CITY.-Referring to a report in V. 136. p. 3015, regarding
the present status of the bond default situation in the school district of this
city, the following letter was forwarded to us on May 17 by E. H. Pringle.
Investment banker of Charleston, S. C., dealing with the outlook for the
.city's finances, which has judgments totaling $191,438 outstanding against
41 in tax-anticipation notes:
Dear Sirs:

It has been brought to our attention that you are interested in bonds
supported by the property of the City of Florence. and it occurs to us that
you might consider making some exchange for these bonds in view of the
uncertain situation and of the probability that the solution of this problem
will prove to be a scaling down of the indebtedbess of the city and of the
school district whicn is co-extensive with it.
A large part of the income that supports the City of Florence, and the

school district of the City of Florence, comes from the Atlantic Coast Line
RR., and a good part of it from other corporations, and it is a general feeling
.of those students of the affairs of the larger corporations, who have aelved
-deeply into the conditions and trends that are affecting them, that the tax
assessments will have to be substantially reduced.
One of the corporation lawyers whom we regard as a particularly acute

and searching investigator, expresses this so forcefully that many of the
doubts we have had about inflation curing the City of Florence situation
have been removed. This lawyer, while his opinions are based on conditions
that are general. is particularly close to the City of Florence since his home
is within loss than 50 miles of that city, and his business keeps him in con-
stant contact witn the dozen or so of its citizens whose business is such as to
make it worth while for them to assure themselves of obtaining the most
dependable advice.

If you are interested in disposing of these bonds, we should be glad to
endeavor to serve you. We specialize in this situation and have done so
for some time.

Yours very 
truly,E. H. PRINGLE.

FLOYD COUNTY (P. O. Charles City), Iowa.-BOND SALE.-A
$41,000 issue of funding bonds is stated to have been purchased by the White-
Phillips Co. of Davenport. These bonds were authorized by the Board of
Supervisors on Jan. 28. Dated Jan. 1 1933.

FORT ATKINSON, Jefferson County, Wis.-BONDS AUTHOR-
IZED.-At a meeting of the Common Council held on May 16 the final
*solution providing for the issuance of $75,000 in 5% semi-annual sanitary
sewer and disposal plant bonds (V. 136, p. 3572) is stated to have been
approved. Due from June 15 1934 to 1941. inclusive.

FORT BENTON, Chouteaux County, Mont.-OFFERING DE-
TAILS.-In connection with the offering scheduled for June 8 of the $45.000
issue of not to exceed 6% semi-ann. filtration plant bonds-V. 136. la. 3572
we are now advised that the bids will be received up to 2 p. m. on that day.

No bids below par will be considered. A certified check for $1,000 must
accompany the bid.

FORT WORTH, Tarrant County, Tex.-BOND SALE NOT CON-
TEMPLATED.-It is stated by George D. Fairtrace, City Manager, it is

not likely that the $200,000 issue of street improveme
nt bonds originally

cheduled for sale about March 1-V. 136, p. 2282-will be offered for sale

In the near future.
It is also reported that the city has 

no intention of submitting to the
voters a proposed issue of $1,014,766 deficiency bonds.

FOSTORIA, Seneca County, Ohio.-BONDS NOT SOLD.-Gerald
D Ring, City Auditor, advises that no bids were obtained at the offering

on. May 20 of $20,900 5% judgmen
t payment bonds, dated May 15 1933

and due serially on May 15 from 1934 to 1938 Mel .-V . 136, p.32

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-TAX COLLECT-
IONS DELAYED-County Auditor A. J. Thatcher on May 18 announced
that the re-assessment of county real estate, recently ordered by the State
Tax Commission, will serve to delay the collection of June taxes, which
usually start on June 20. until probably Oct. 1 1933.

GENESE&COUNTY (P. 0. Flint), Mich.-REPORT ON DEBT
PAYMENTS.-J. H. Galliver, County Auditor, reports under date of
May. 8 that payment. has been made of all interest due on assessment
district road and drainage district bonds and a majority of the interest due
on general obligation indebtedness. Mr. Galliver adds that because
80%tof the county funds, have been tied up in closed banks, it has been
unable to make paymentilion principal maturities. The Auditor further
states tthat within-the next •20 days it is expected that all interest charges
will have been paid up to date.

GRAND FORKS COUNTY (P. 0. Grand Forks), N. Dak.-CER-
TIFICATE., OFFERING.-Sealed bids will be received until 2 p. m. on
June 6. bytIlartin 0. Haugen. County Auditor, for the purchase of a
50,000 issue of certificates of indebtedness. Interest rate is not to exceed
%, payable semi-annually. Denoms. $1,000 and $500. Due on or before

July 1 1934. A certified check for 2% must accompany the bid.

GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O.
Grand Forks), Grand Forks County, N. Dak.-CERTIFICATE OFFER-
ING.-It is reported that sealed bids will be received until 5 p. m. on June
5, by W. P. Rognlie, Secretary of the Board of Education, for the purchase
of a $30,000 issue of certificates of indebtedness. Interest rate not to exceed
7%, payable semi-annually. Denoms. $1,000 and $500. Due on or before
Nov. 1 1934. A certified check for 2% of the bid is required.

GRAND JUNCTION, Mesa County, Colo.-BONDS CALLED.-The
City Treasurer is reported to be calling for payment at his office on June 11
various paving, sidewalk, sewer, curb and gutter and special sanitary sewer
bonds.

GREGG COUNTY (P. O. Longview) Tex.-BONDS NOT SOLD.-
It is reported by the County Judge that the $1,150,000 issue of 5 % semi-
ann. special road bonds offered for sato without success on Feb. 13-V.
136. p. 1412-has not as yet been sold. An effort was made to sell the bonds
locally. Due on March 15 as follows: $115,000 1933; $150,000. 1934 to
1937, and $87,000. 1938 to 1942, all incl.

HARRISON COUNTY (P. 0. Logan) Iowa.-BOND SALE.-A
340000 issue of funding bonds is reported to have been purchased by the
White-Phillips Co. of Davenport. Dated Jan. 1 1933.

HARTFORD METROPOLITAN DISTRICT, Conn.-PROPOSED
$1.000,000 BOND ISSUE.-The Board of Finance is scheduled to meet on
June 1 for the purpose of considering a proposal to issue $1.000,000 reservoir
construction bonds. District voters previously approved of the expenditure
of a total of 58,600,000 for the project.

HIBBING INDEPENDENT SCHOOL DISTRICT NO. 27 (P. 0.
Hibbing), St. Louis County, Minn.-BONDS AUTHORIZED.-It is
reported that the Board of Directors has passed a resioution authorizing
the issuance of $1.084.000 refunding bonds-V. 136, p. 3203.

HOOKER, Texas County, Okla.-BONDS VOTED.-At the elec-
tion held on April 25-V. 136, D. 2830-the voters approved the issuance of
$50,000 in gas system bonds by a majority said to have been about 3 to 1.

HUNT DRAINAGE DISTRICT (P. 0. Warsaw), Hancock County,
111.-REPORT ON BOND DEFAULT-C. C. Crawford. District Treasurer,
under date of May 18 reports that default has occurred on bond principal
and interest charges, adding that a Bondholders' Protective Committee,
controlling about 95% of the bonds involved, has submitted a plan to land
owners for reorganization of the District. The matter is still in the course
of adjustment, Mr. Crawford further states.

HUNTINGTON (P. 0. Huntington), Suffolk County, N. Y.-
BOND SALE.-The $95,000 coupon or registered general bonds offered
on May 24-V. 136, P. 3573-were .purchased as 6s, at a price of par, by
the Bank of Huntington & Trust Co. and the First National Bank & Trust
Co., both of Huntington, jointly. Only one bid was received at the sale.
Bonds bear date of June 1 1933 and are to mature on June 1 as follows:
$15,000 in 1934 and $20,000 from 1935 to 1938 incl.

INDIANA, State of (P. 0. Indianapolis).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANT.-Tho following announce-
ment of the granting of a relief loan to this State was made public by the
Corporation on May 23:

• "The R. F. C., upon application of the Governor of Indiana, to-day made
available $24,599 to meet current emergency relief needs in seven counties
of that State for the period May 20 to May 31 1933. inclusive.
"These funds are made available under Title I, Section 1. subsection (c).

of the Emergency Relief and Construction Act of 1932.
"Funds had heretofore been made available for relief in these counties

from May 1 to May 19, inclusive.
"The Corporation heretofore has made available $5,155,332 to meet

current emergency relief needs in various political subdivisions of the State
of Indiana."

IOWA, State of (P. 0. Des Moines).-TAX LEVIES DECREASE.-

The total State and local tax levies to be collected this year are 17% less

than they were in the peak year of 1931, figures compiled by the Des Moines

Bureau of Municipal -Research showed recently. The cut was cited by the

Bureau as demonstrating the need for the Beatty-Bennett bill for man-
datory tax reduction to "correspond to some degree" with a reduction in
farm Income from $750,000,000 in 1929 to only $285,000,000 in 1932 or 62%.

ITASCA COUNTY (P. 0. Grand Rapids), Minn.-BONDS AUTH-
ORIZED.-A resolution is said to have been passed recently by the County
Board of Commissioners providing for the issuance of $15.000 emergency
relief bonds. It is stated that the money would be repaid on or before
July 1 1934, with interest at 3%. The County Board is reported to have
made formal application to Governor Olson for his approval, citing the
emergency existing and the money will soon be forthcoming from the
Reconstruction Finance Corporation.

JACKSON, Jackson County, Mich.-NOTES ISSUED LOCALLY.-
Clifton H. Vedder, City Clerk, reports that the issue of $150,000 5% tax
anticipation notes for which no bids were received on March 20-V. 136.
P. 2101-was disposed of later to meet municipal salaries and other current
oAbplirgilatiloins93.3. Of the issue $100,000 will be dated March 20 1933 and 550,000

' JACKSON COUNTY (P. 0. Independence), Mo.-BOND OFFER-
ING.-Sealed bids will be received until 11:30 a.m. on June 12. by Truston
W. Kirby, County Treasurer, for the purchase of a $2.000,000 issue of
Kansas City court house bonds. Bidders will name the rate of interest in
multiples of 3,1 of 1%. Split rate bids or bids for less than the entire issue
will not be considered. Award will be to bidder offering par and accrued
Interest for bonds bearing the lowest interest rate. Denom. $1,000. Dated
June 11933. Due on Jan. 1 as follows: $100.000, 1942 to 1945: 5170.000,
1946 to 1949. and $230,000, 1950 to 1953, all incl. Prin. and int. (J. & J.)
payable at the Commerce Trust Co. in Kansas City, or at the Guaranty
Trust Co.. New York. The approving opinions of Benjamin H. Charles
of St. Louis and Fred. A. Boxby, County Counsellor, will be furnished
upon request. Bids must be submitted on forms furnished by the County
Treasurer. Bids will be opened in the presence of the County Court, at
12 o'clock noon. A certified check for $20,000 must accompany the bid.
(The initial report on this offering appeared in V. 136, p. 3573.)

JACKSONVILLE, Duval County, Fla.-COUPON AGENT AP-
POINTED.-We were informed on May 26 that the Manufacturers Trust
Co. of New York is coupon paying agent for $800.000 5% electric light
bonds of Jacksonville. due from Aug. 1 1934 to 1937.

KINGSBURG, Fresno County, Calif.-BOND SALE.-The $8,000
issue of 6% semi-annual piping system bonds offered for sale on May 1-
V.
1934 

136, p.2831-was purchased at par by local investors. Due $800 from
to 1943.

LAKE COUNTY IRRIGATIO-OngfftICT (P.O. Lakeview), Ore.
REPORT ON BOND DEFAULT.-Replying to our inquiry regarding bond
default conditions in this county we are advised as follows by Edgar Clark.
County Treasurer, in a letter dated May 20:
Dear Sir:
Am in receipt of your letter of April 21 1933 in regards to the default

of certain bond issues in Lake County, Oregon The only districts issuing
bonds in Lake County which have defaulted on any of their obligations are
The Summer Lake Irrigation District, and The Silver Lake Irrigation
District. These two districts have been in default on their bonds and
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interest for several years. The main cause for the default is that the dis-tricts were not feasable to begin with as too much land was included ineach district. Taxes have not been paid in either of the districts since 1927.The Summer Lake Irrigation District is in process of reorganization atthe present time, which will scale down thelindebtedness of the district,and also eliminate much of the worthless land,that was in the district whenIt was formed.

Yours very truly,
EDGAR CLARK, County Treas,

LAKE OF THE WOODS COUNTY (P. 0. Baudette), Minn.-BOND SALE.-The $50,000 issue of 4% semi-annual refunding bondsoffered for sale on May 6-V. 136, p. 3016-was purchased by T. G. Even-son of Minneapolis at par. Dated April 1 1933. Due $2,500 from April 11936 to 1955 inclusive.
LEXINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-The Lexington Trust Co. purchased on May 24 a $175.000 revenue antici-pation loan at 3.02% discount basis. Dated May 24 1933 and due on Oct.11 1933. Bids submitted were as follows:
Bidder- Discount Basis.I Bidder- Discount Basis.Lexington Trust Co. (pur- I Faxon, Gade & Co 3.85%Chaser) 3.02% Day Trust Co 4.94%Second National Bank 3.71% I

LIMA, Allen County, Ohio.-BOND SALE.-0. H. Churchill, CityAuditor, states that the State Teachers' Retirement System has purchasedat par a block of $28.000 bonds of the $42,000 6% poor relief issue author-ized In April-V. 136, p. 2831.
LITTLETON, Halifax County, N. C.-REPORT ON BOND DEFAULTSITUATION.-Under date of May 12 we are advised by E. C. Babbitt,Acting Town Clerk, that the town defaulted on Dec. 1 1932 on paymentof $4,000 bonds and $3,210 interest coupons. He states that the couponswill probably be paid this month, but the principal will have to go unpaidfor the time being.
LONG BEACH, Nassau County, N. Y.-TAX SALE DEFERRED.-Thomas J. Hogan, City Treasurer, announced on May 13 that the proposedtax sale to be held by the city, covering about $650.000 in 1931 and 1932arrears of taxes, assessments and water charges, has been postponed fromJune 15, as originally scheduled, to Aug. 15 1933. according to the Brooklyn"Eagle" of the same day, which quoted him as follows:
"I am happy to be able to make this postponement," said the treasurer."because I believe it will permit many taxpayers who are in arrears to paytheir taxes from the money they receive from Summer rentals and otherswill be able to pay because of the improvement indicated in nearly all linesof business and the consequent restoration of confidence everywhere."This postponement was made possible through the signing of a bill byGovernor Lehman on May 1. which amended the city charter in relationto city, State and county taxes and provides, among other things, that thetax sale to be held in 1933 may be held at any time between June 1 andI. at the discretion of the city treasurer.

Sept."I have taken full advantage of this provision of the law and consistentWith good practice, have set the date of the sale as far back as possible."
LONG BEACH, Nassau County, N. Y.-NOTES AUTHORIZED.-The City Council has authorized the issuance of $200,000 tax anticipationnotes to finance current expenses. The entire issue, it is said, will be takenup by the bankers' committee which is representing the city's bondholders.Payment will be made from funds previously collected by the city on ac-count of tax arrears, which were turned over to the committee.
LORAIN COUNTY (P. 0. Elyria), Ohio.-BONDS NOT SOLD.-The issue of $8,800 6% poor relief bonds offered on May 15-V. 136,p. 3204-was not sold, as no bids were obtained. Dated .April 15 1933and due serially on March 1 from 1934 to 1938 inclusive.

LOS ANGELES COUNTY (P. 0. Los Angeles), Calif.-BOND OF-FERING.-Sealed bids will be received until 2 p.m. on May 29 by L. E.Lampton, County Clerk, for the purchase of a $31,862.71 issue of 6%County Street Opening District No. 95 bonds. Dated March 11 Ion.Due from July 2 1933 to 1952, incl. Prin. and int. (J. & J.) payable inlawful money at the office of the County Treasurer. A certified check for3% of the amount of bonds, payable to the Chairman of the Board of Super-visors, is required. The above bonds are to be issued in accordance withthe requirements of an Act of the Legislature of the State of California.approved April 27 1911, entitled "An Act to provide for the issuance ofimprovement bonds to represent certain special assessments for publicimprovements and providing for the effect and enforcement of such bonds."The bonds will be sold for cash only and at not less than par and accrued int.
LOUISIANA, State of (P. 0. Baton Rouge).-BOND PAYMENTNOTICE.-The following statement regarding the payment of certainobligations of this State, which have been due for some time-V.136,p. 3016-has been authorized by Jess S. Cave, State Treasurer:"Bonds and coupons, due March 1, viz.: Atchafalaya Levee District,Fifth Louisiana Levee District Red River Atchafalaya and Bayou BoeufLevee District, Saline Levee District Highway Series A and Port Commis-sion will be paid at the Hibernia National Bank of New Orleans or ChaseNational Bank of New York, upon presentation. Delay of paymentcaused by bank holiday and will be paid on and after May 20. Couponsdue March 1 of the Orleans Levee District will also be paid upon presenta-tion on and after May 20 at the National Bank of Commerce in NewOrleans.
"Bonds and couP01113, due March 15, Chef Monteur-Hammond-NewOrleans Highway No. 2 vrill be paid at the Hibernia National Bank ofNew Orleans or Chase National Bank of New York, upon presentation onand after May 22. Delay on payment caused by bank holiday."

,

LUZERNE (P. 0. Luzerne), Warren County, N. Y.-BOND OFFER-ING.-Otis W. Howe, Town Supervisor, will receive sealed bids until 6 p. m.(daylight saving time) on May 27 for the purchase of $10.000 not to exceed5% interest coupon highway bonds. Dated Feb. 1 1933. Denom. CAW.Due $1,000 on Feb. 1 from 1934 to 1943 incl. Rate of interest to be namedby the bidder in a multiple of or 1-10th of 1% and must be the samefor all of the bonds. Principal and interest (Feb. and Aug.) are payableat the Luzerne-Hadley Bank, Luzerne. A certified chock for $200, payableto the order of the Supervisor, must accompany each proposal. Theapproving opinion of Clay, Dillon & Vandewater, of New York, will befurnished the successful bidder.
LYON COUNTY (P. 0. Marshall), Minn.-BOND OFFERING.-ItIs reported that sealed bids will be received until 1:30 p. m. on June 5 byBenjamin Foss, County Auditor, for the purchase of an $85,000 Issue ofrefunding bonds.
MADISON COUNTY (P. 0. Anderson), Ind.-BOND OFFERING.-Albert A. Hupp, County Auditor, will receive sealed bids until 10 a. m. onJune 10 for the purchase of $94,000 6% township poor relief bonds. DatedJune 10 1933. Due as follows: $7,000 on May and Nov. 15 1934 and$5,000 on May and Nov. 15 from 1935 to 1942 incl. To enable the im-mediate delivery of the bonds on the day of sale, the transcript of proceed-ings will have attached thereto a written opinion of the examining attorneys,which will be furnished at the expense of the county.
MADISON TOWNSHIP (P. 0. Adrian), Lenawee County, Mich.-BOND DEFAULT.-J. A. Osborn, Supervisor, reports under date of May 12that March 1 1933 principal and interest charges have been defaulted due toclosing of local banks.
MAINE, State of (P. 0. Augusta).-RECONSTRUCTION FINANCECORPORATION GRANTS LOAN.-The granting of a relief loan to thisState was announced as follows by the Corporation on May 23:"The R. F. C., upon application of the Governor of Maine. to-day madeavailable $42,255 to meet current emergency relief needs in nine politicalsubdivisions of that State for the period May 20 to May 311933, inclusive."These funds are made available under Title I, Section I. subsection (c),of the Emergency Relief and Construction Act of 1932.
"Funds had heretofore been made available for relief in these politicalsubdivisions from May 1 to May 19, inclusive.
"The Corporation heretofore has made available $210,640 to meet currentemergency relief needs in various political subdivisions of the State ofMaine."
MANITOWOC COUNTY (P. 0. Manitowoc), Wis.-BONDS ANDNOTES AUTHORIZED.-At a meeting held on May 22 the County Boardindorsed a plan recommended by State officials, when they voted to issue$150,000 in 5% bonds and $75,000 in 6% notes or bank loans. The report

of the Finance Committee disclosed that $241.000 will be needed to carry
the county until the end of the ye:J, but the amount provided for was

limited to $225,000.1 The balance will be obtained from State highway andother funds later.
MECKLENBURG COUNTY (P. 0. Charlotte) N. C.-NOTESAUTHORIZED.-At a special meeting held on May 17 the Board ofCounty Commissioners authorized the renewal of $25,000 in tax antici-pation notes and the issuance ot not exceeding $50,000 in new notes (seeItem below). It is reported that additional financing was necessarybecause $50,000 is due on June 1 in principal and interest on part of a$1,650,000 Issue.
MECKLENBURG COUNTY (P.O. Charlotte), N. C.-NOTES OFFER-ED.-It is reported that sealed bids were received until May 26 byW. E. Easterling, Secretary of the Local Government Commission, at his

notes.
ice purchase in Raleigh, for the pchase of a $50,000 issue of bond anticipation

MEDFORD, Middlesex County, Mass.-BOND SALE.-F. L. Putnam& Co., Inc., of Boston, purchased on May 25 an issue of $30,000 534 %water bonds at a price of par. Dated May 1 1933 and due serially from
1934 to 1948 incl.
MERCHANTVILLE, Camden County, N. J.-BOND OFFERING.-

Charles S. Ball, Borough Clerk, will receive sealed bids until 8 p. m. (day-light saving time) on June 5 for the purchase of $14,000 5, 5, 5( or 6%coupon or registered street assessment bonds. Dated March 1 1933. De-
nom. $1,000. Due March 1 as follows: $2,000 from 1934 to 1937 Inc . and
$3.000 in 1938 and 1939. Principal and Interest (March and Sot.) arepayable in lawful money of the United States at the office of the Borough
Collector-Treasurer. A certified check for 2% of the bonds bid for, payable
to the order of the Borough, must accompany each proposal. The approving
opinion of Caldwell & Raymond, of New York, will be furnished the suc-cessful bidder.
(The above issue, coupled with that of 534,000 st, impt, bonds, waspreviously offered on Feb. 27, at which time no bids were recelved.-V 136.P. 1596.)

MICHIGAN, State of (P. 0. Lansing).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANT.-On May 23 the CorporationIssued the following announcement of the granting of a relief loan to this
State:
"The R. F. C., upon application of the Governor of Michigan, to-daymade available $3,443 to meet current emergency relief needs in Wayne

County for the period May 1 to May 19 1933, inclusive. These funds
are in addition to $134,860 made available for this county for the same periodunder date of May 16. •
"These funds are made available under Title I, Section I, subsection (c),

of the Emergency Relief and Construction Act a 1932.
"While the Governor of Michigan filed application for funds for themonths of May and June, owing to the approximate exhaustion of the

$300,000,000 provided by Congress for relief and work relief under Title Iof the Act, the Corporation under this application is making funds availableonly up to and including May 19.
"The Corporation heretofore has made available $21,804,756 to meetcurrent emergency relief needs in various political subdivisions of the Stateof Michigan."
MINNEAPOLIS, Hennepin 

3389-was jointly 

Minn.-BOND bB0 

purchased

DSALEy Phelps,.-T 
ed$100,000 issue of coupon permanent impt. bonds offer for sale at publicauction on May 24-V. 136, p. 

89-

Fenn & Co. of New York, and the Milwaukee Co. of Milwaukee, as ,
at a price of 100.80, a basis of about 4.90%. Dated June 1 1933. Due
$5,000 from June 1 1934 to 1953 incl.

Other bids for the bonds were as follows:
Names of Other Bidders- Int. Premium,

National City Co  5% $
Blythe & Co., Inc.  5 4 % 825.00

$765.00

Wells-Dickey Co., BancNorthwest Co., Kalman &
tCl000.,CPoirp;r, Jaffrey & Hopwood and First Securi-

Bigelow, Webb & Co  
24 

725.00 

200.00
600.00Justus F. Lowe & Co. and First Mich. Co  

Salomon Bros. & Hutzler  5 h 150.00
MISSISSIPPI, State of (P. 0. Jackson).-BOND SALE.-We are

informed that the State Bond Commission on May 20 sold a blockrof
$760,000 State bonds to a local banking group, at a price of 96 for $660,000of 5s and $100,000 of 6s. The Commission also gave the group an
option on an additional block of $2,897,000 bonds until Aug. 1 at which. time the Commission has the right to serve a 15-day notice of cancellation
of the option. Of the $760,000 bonds sold, a $350,000 portion consistedof Insane Hospital completion bonds, the remainder are deficit bonds.
The New Orleans "Times-Picayune" of May 21 reported on the purchas-ng group as follows:
"The syndicate making the purchase consisted of the following: Mort-

gage Bond and Trust Company of Jackson, Leland Speed Company of
Jackson, Whitney National Bank of New Orleans, Scharf and Jones, Inc..of New Orleans, Commercial Security Company of Memphis, Saunders and
Thomas of Memphis, First National Bank of Memphis, Harris and Leftwichof Memphis, Union Planters' Bank of Memphis, George T. Carterrand
Comloany of Meridian, and Stifel, Nicolaus and Cady Company of Colum-
bia."

MONTANA, State of (P. 0. Helena).-BONDS CALLED.-It 18announced by James J. Brett, State Treasurer, that Nos. 1401 to 1450 ofState Educational bonds, Series A. are called for payment on July 1, on
which date interest shall cease. Bonds and coupons are payable at theChase National Bank of New York.
MONTANA, State of (P. 0. Helena).-BOND DETAILS.-It is re-ported by the State Treasurer that the $3,074,000 funding bonds sold tothe State Land Board-V. 136. p. 3390-were sold as 4s at par. Due from1942 to 1953. It is also reported by the State Treasurer that an additional$1.000,000 of bonds has been sold to various banks and individuals.
State Treasurer James J. Brett is also reported to be calling for paymentat once all State warrants issued prior to Jan. 1 1933, In the total sum of$4,000,000.
MONTGOMERY COUNTY (P.O. Clarksville), Tenn.-BOND SALE.-The $50.000 issue of school bonds offered for sale on May 22-V. 136,

P. 3390-was purchased by the Equitable Securities Corp. of Nashvilleas 5 %a at a price of 98.16, a basis of about 5.93% to optional date. DatedJune 1 1933. Due on June 1 1943, optional on June 11938.

Bidder
-blela were as follows:

Price Bid.Robinson, Webster & Gibson 98.14Third National Co  98.11
MORAVIA, Appanoose County, lowa.-BONDS OFFERED.-It 18reported that both sealed and open bids were r therec oh epivoredaatoo f oo 

issue
70:3Op.m. fonMay 26, by J. D. Minnes, Town Treasurer, 

f

$1.000 town bonds. Denom. $200. Due $200 from Nov. 1 1934 to 1938,optional on Nov. 1 1935.
MORROW COUNTY (P. 0. Mount Gilead), Ohlo.-BOND SALE.-The $18,390 6% poor relief bonds offered on May 19-V. 136, p. 3204-were awarded to Ryan, Sutherland & Co., of Toledo, the only bidder, atpar plus a premium of $11, equal to 100.05. a basis of about 5.99%. Dated

May 1 1933 and due on March 1 as follows: $3,250, 1934: $3,450, 1935;83,790, 1936; $3,800, 1937, and $4,100 In 1938.
MUNICIPAL UNIVERSITY OF WICHITA (P. 0. Wichita), Sedg-wick County, Kan.-BOND OFFERING.-Sealed bids will be receivedby Charles E. Parr, Chairman of the Board of Regents, until 7.30 p. m•on June 5, for the purchase of two issues of 5% semi-ann. refunding 13ondsaggregating $156,250, as follows:

8$75.05000. $1190306 taond194$15;0$. .0D0u0e.$101,750 oseoriAesogA 1 b000nfdosl 1.0 wDo nsnr75,30. i$ol 1090305

1942 to 1947 and $7,000 on Feb. 1 1948.
54,500 series B bonds. Denoms. $1,000. $500, $100 and $50. Due

on Aug. 1 as follows: $2,500. 1935 and 1936; $3.500, 1937 to 1941;
$4,000, 1942 and 1943: 84,500. 1944 and 1945; $5,000, 1946 and
1947, and $5,000 on Feb. 1 1948.

Dated May 20 1933. Prin. and int. (F. & A.) payable at the office ofthe State Treasurer. The approving opinion of Eicock & Martin of Wichitawill be furnished. The validity of House Bill No. 745, Session Laws of
Kansas for 1933, the general act authorizing the issuance of these bondshas been sustained by the Supreme Court of the State. A certified checkfor 2% of the total amount of the bid, payable to the Treasurer of the
Board, Is required.
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NASSAU COUNTY (P. 0. Mineola), N. Y.-BOND 
SALE.-The

$5,000,000 coupon or registered bonds offered on May 24-
V. 136, p. 3574

-were awarded as 65 to a syndicate composed of the Guaranty C
o. of New

York, the Chase National Bank, National City Co., First of 
Boston Corp.,

Salomon Bros. & Hutzler, Stone & Webster and Blodget, I
nc., Edward

Smith & Co. L. F. Rothschild & Co., Graham, Parsons & Co. an
d Wallace

& Co., all of New York; also the First Securities Corp. of Minne
sota. at a

price of 100.209, a basis of about 5.95%. At a previous offe
ring on April 24

of $5,000,000 bonds, no bids were received. The current sa
le comprised

the following:
$3,000,000 emergency relief bonds. Due $500,000 on 

June 1 from 1938

to 1943 incl.
2,000,000 tax revenue bonds. Due $400,000 on June 1

 from 1934 to

1938 incl.
Each issue is dated June 1 1933. The bankers made form

al re-offering

of the bonds on May 25 at prices to yield 5.60% for all s
ecurities, although

advance orders are stated to have been received for 
virtually all of the

Issues. Funds of savings banks and trust funds in New York 
State may

be invested in the securities, according to report. In addition to the success-

-ful bid, an offer of 100.1001 for the bonds at 6% int. was
 made by a syn-

dicate composed of Lehman Bros., Bancamerica-Blair Corp..
 Chemical

Bank & Trust Co., Kean, Taylor & Co., Phelps, Fenn & 
Co., George B.

-Gibbons & Co.
' 

Inc., the Manufacturers & Traders Trust Co. of 
Buffalo,

Foster & Co., R. H. Moulton Sr Co., Darby & Co., We
rtheim dc Co.,

Rutter & Co., South Shore Trust Co. of Rockville Centre. 
Ernst & Co. and

Batchelder & Co.
Financial Statement (As of May 17 1933) •

Assessed valuation of taxable real property $981,586 .616.00

Assessed valuation of taxable property other than real

property  1 ,654 ,800 .00

Total assessed valuation of taxable property $983.241,416.00

Bonded debt evidenced by permanent bonds, incl
uding

the issues now offered for sale $39,440,000.00

Tax anticipation notes issued in anticipation
of the collection of taxes levied for 1932
and prior Years, other than $2,000,000 .
notes to be funded by the issuance of these
bonds_ _ . _ _ ____ _ __ _ ____ _ _ _ _ 1,330,000.00

Tax anticirmtion notes issuedin anticipation
of the collection of taxes levied for 1933,
and not yet cillected  2.080,000.00

Gross indebtedness evidenced by negotiable obl
igations_ 42,850,000.00

Less sinking funds held for the payment of such 
bonds_ __ _ 2.028,034.79

Net debt 
_- 

_ _ 
_

_ _ _ _ __ _ _______ _ _____ „ $40,821,965.21

(Statutory debt _____ ______ of assessedvaluation. 
$98,324,141.)_ 

The total amounts of taxes levied for State, 
county, town, school and

special district purposes for the following calend
ar years are:

1930 & Prior. 1931. 1932. 1933.

County levy- - -85.631,447.15 $6,472,045.95 87,105,
252.67 37,627,989.50

Totallevy 17.630.005.75 20,393,204.54 20,
835.666.59 20,430.043.89

Total tax un-
collected
May 171933 $261,594.53 $1,290,656.15 $3,366,10

4.30*$7,391,614.10

All taxes levied for county and other purposes a
re payable in two semi-

annual installations of which the first may be paid
, without penalty, on or

before Feb. 10, and the second, without penalt
y, on or before Aug. 10.

The county's population according to the Fed
eral census of 1930 was

303.053 and for 1920 was 126,120.
The county has never defaulted in the paymen

t of its bonds or other

obligations.
* Collections and payments to supervisors, sch

ool districts and special

districts will be reported by the tax receivers on Oct
. 1 1933, as required

by Nassau County tax acts.

NELSONVILLE SCHOOL DISTRICT, 
Athens County, Ohio.-

BOND DEFAULT.-C. E. Washburn, Clerk of 
the Board of Education,

under date of May 22 advises that due to delinquen
t taxes the District is in

default on its bond principal and interest maturities.

NEW HAVEN, New Haven County, Conn.-SE
LLS $500.000 NOTES.

-The city has arranged to sell to local banks an
lissue of $500.000 5 % tax

anticipation notes. dated May 26 1933 and due 
onlOct. 2 1933. A similar

Issue will be sold some time next month. Insufficient receipts from tax

collections and other sources necessitated the 
financing. Those partici-

pating in the loan and their respective commitmen
ts are as follows: New

Haven Bank, N. B. A., $92,000; Union and New 
Haven Trust Co.. $91,500:

First National Bank & Trust Co., $91,500; Second 
National Bank, $75,000;

Connecticut Savings Bank, $67,000; New Haven 
Savings Bank. $67,500:

National Savings Bank, $15,000.

LEGISLATURE ADVANCES TAX PAY
MENT DATE.-The State

Legislature has adopted a bill providing for a change 
in the city tax due date

from Feb. 1 to Jan. 1, which latter is the beginning o
f the fiscal year. An

amendment to the bill reducing the interest rate 
penalty on delinquent

taxes from 9 to 7% has been incorporated in the 
measure. One other

measure advocated by the city administration is 
still pending in the Legis-

lature, according to the New Haven "Register" of Ma
y 19. which referred

to it as follows:
"It is a blli that will remove the debt service tax limits of 

one and three-

fourths mills and establish instead a minimum levy of 
one mill. An increase

in the city's debt service requirements makes n
ecessary the removal

of the tax limit. This bill was raised in the Finance Co
mmittee because a

similar provision in another bill advocated by the city
 was inadvertently

stricken out when a substitute measure was framed. 
The bill has already

been adopted by the House and should come up in the 
Senate early next

week.
"Major legislation initiated by the city administration an

d already

by the Assembly includes: a refunding bond issue of $2
.250.000; abeFiratcl

the special mill and one-half school tax left for the next two year
s; legalizing

the transfer of $260.000 from the school fund to the general
 fund; authorizing

the city to lease a part of West Rock Ridge to the Federal gove
rnment for

the establishment of an air beacon; setting up qualifications for
 city health

officers."
BILL ADOPTED BY LEGISLATURE.-The above-mentioned bill,

which permits the levy of a tax of more than one and three-fouths 
mills

on the grand list for debt service purposes, has been passed by bot
h branches

of the State Legislature, according to the New Haven "Register" on May

24, which gave the text of the new law as follows:
"Section 3 of an Act amending the charter of the City of New Haven,

approved June 6 1911, as amended by an Act approved May 25 1931,

Is amended to read as follows: Said Board of Finance, in making appropria-

tions, shall, each year, take into account the bonds to mature, including

the bonds the payment of which was heretofore provided for in Section 2

of an Act amending the charter of the City of New Haven, approved July

25 1925, and each year shall make the appropriations as mu
ch greater

than the proceeds of the tax of one mill as is necessary to retire bonds
maturing during the year and to pay the interest on bonds outstanding."

NEW ROCHELLE, Westchester County, N. Y.-TEMPORARY
FINANCING APPROVED.-The City Council on May 15 authorized

City Manager John F. Donavan to provide for the welfare and work relief

activities of the municipality through the sale of short-term certificates of

indebtedness, pending sufficient improvement in the municipal market

which will permit of the sale of $300.000 bonds. Th
e certificates, which

are to boar interest at not more than 6% 
and mature in six months, will

be redeemable from the proceeds of the 
bond sale.

NEW LONDON, New London County, 
Conn.-BOND SALE.-

The $250,000 series No. 10 coupon or reg
istered school bonds offered on

May 24-V. 136. p. 3575-wore awarded as 43
4s to Estabrook & Co., of

Boston, and l'utnam & Co., Hartford, jointly, a
t a price of 98.575, a basis

of about 4.64%. Dated May 1 1933 and d
ue $10,000 on May 1 from 1934

to 1958 incl. Bids received at the 
sale were as follows:

Bidder- Int. Rate. Rate Bid.

Estabrook & Co. and Putnam & Co. (Purchasers) 414% x98.575

R. F. Griggs & Co., Bancamerica-Blair 
Corp. and

Christianson MacKinnon & Co., jointly 41i % 98.389
100.612%

Darby & Co 
National City Co 

4(% 100.60

Charles W. Scranton & Co. and Turner, 
Mansfield &

Co . jointly 
4(% 100,112

O. S. Bissell & Co. and Lincoln R. 
Young & Co., jointly..4j %x 98.991

R. L. Day & Co. and Francis R.
 Cooley & Co., jointly..5% 100.39

x Successful bidders named alternate
 offer of 100.775 for the issue at

% Interest.

 Financial Statement (May 18.1933)

Officially est'd actual value of all property Oct. 1 1932 levy_ _$70.450.830.00

Assessed value of all property for taxation Oct. 1 1932 levy_ _ 53.047.716.00

Assessed value of real property for taxation Oct. 1 1932 levy_ 48.973.977.00

Assessed value of exempted property allowed by statute for
computing bonded debt limit Oct. 1 1932 levy  8.249,084.00

Assessed value of real property is based on 95% of its actual
value approximately 65% of the total value of real estate
may be classified as residential-
Gross bonded debt  3,057.000.00
Less: Water bonds $1.147,000.00

Sinking funds (other than water)  61.421.24
Sinking funds (water) ($146,094.71)
Special assessment bonds  None.

1,208.421.24

Net bonded debt $1.848.578.76
Legal debt limit additional $1,215,000.00
Floating or short-term debt:
(Tax anticipation notes)

Notes issued on 1932 levy:
Due: June 15 1933  $50,000.00
Due: July 7 1933  85,000.00
Due: Aug. 15 1933  100,000.00
Due: Aug. 30 1933  100,000.00
Due: Sept. 15 1933  100,000.00

$435,000.00

Floating or short-term debt issued for other purposes  None.

Present estimated population, census 1930:29.794.
Taxes, rate per $1,000: levy 1929, $24.00; 1930, $22.50; 1931. $22.50;

1932, $25.00.
Grand list: levy 1931. $58,360,598; levy 1932, $53,047,716; reducti

on,

$5.312,882.

Year.
1928 
1929 
1930 
1931 
1932 
Levy of 1932 11A installment due April 15 1933.. $663,096.45

Levy of 1932 2d installment due Aug. 15 1933- - 663,096.45

Tax Collection Report (Fiscal Year Ending Sept. 30).Per Cent.

Tax Levy. Abated. Uncollected. Collected. Collected

$1,307,304.72 $2,241.86 $103,930.13 $1,201.132.73 92

1,412,977.12 1,468.92 177,817.29 1,233,990.91 87

1,318,370 69 4,251.07 227,714.06 1,086,405.56 85

1,313,113.45 3,227.20 319,367.27 990,018.98 78.4

Total 1932 Levy  $1,326,192.90

Collected on 1st installment to May 15 1933- - $481,390.01 74%

Delinquent Taxes as of May 15 1933:
Levy of 1928 and all prior levies  18.663.69
Levy of 1929  39,866.31
Levy of 1930  85,678.76

Levy of 1931  225,375.38

Total  $369,584.14

Approximate percentage of taxes required for debt service, including
 all

interest charges and serial maturities for fiscal year Oct. 1 1932 to Sept. 30

1933  11 2-5%
Debt Service:

Interest on Bonded Debt Serial  $47,323.00

Long Term  19,250.00

Serial Bonds maturing  85,000.00

Total  $151,573.00
General.

Since last issue of bonds Oct. 15 1927 (excepting present issues) th
ere

have been paid off in serial maturities to date  1480.000
Long Term  100,000

Total  1580,000.00

The principal and interest of all obligations issued by the City ha
ve been

paid promptly at maturity.
There is no litigation pending affecting the validity of any bond iss

ue.

No additional bonds, or refunding of bonds, are contemplated after pres
ent

offering of $250,000 School Bonds, Series No. 10, dated May 1 1933.

NEWPORT, Pend Oreille County, Wash.-BOND SALE NOT CO
N-

TEMPLATED.-It is now stated by the Town Clerk that it may pos
sibly

be several months before the Town Council decides to float the $54.000

6% water system bonds, the sale of which had been scheduled for a
bout

this time-V. 136. p. 1237.

NEWTON, Middlesex County, Mass.-TEMPORARY LOAN.-

Award was made on May 24 of a $250,000 revenue anticipation loan t
o the

Second National Bank of Boston at 2.07% discount basi
s. Payable on

Nov. 6 1933. Bids received were as follows:
Bidder- Discount Basis.

Second National Bank (purchaser)  .07%
2.17%

Boston Safe Deposit Ss Trust Co. (plus $7 premium) 

Merchants National Bank 
2.17

G. M.-P. Murphy ts   eCo -2.27

National Shawmut Bank (plus $1 premium) 
2.37%

Newton Trust Co 
2.31%

F. S. Moseley & Co 
2 .74 %

Faxon, Gade & Co 
2 78

NEW YORK, N. Y.-TAX COLLECTIONS REP
ORT.-MunIcIpal

officials and the various banking groups which have 
supplied virtually

all of the funds used for operating expenses in the past ye
ar are anxiously

awaiting the first definite figures which will be avail
able after May 31 as

to the volume of taxes collected on behalf of the levy f
or the first half of the

year. The city has approximately $160,000,000 of short-te
rm indebtedness

maturing on June 10 1933, which was incurred in anticipation o
f May tax

collections. The "Wall Street Journal" of recent d
ate reported on the

status of collections up to May 22, as follows:

"Of the 1933 real estate levy of $449,536,371-the l
owest, ncidentally,

since 1928-the city had collected up to May 22, $56,856,484.
 or 12.7%.

This compared with collections of $50,662.058 up to that date a yea
r ago

on a total levy of 5526.206.102, or 9.63%. To the corresponding da
te of

1931. 850,168,922, or 9.93% of the year's levy of $
504.987,914 has been

collected.
"Half of the 1933 levy of $449,536,371 is due before June 1. P

ayments

made so far, as is usually the case, are partly on account of fir
st half and

partly on account of second half payments. Of the total col
lections of

$56,856,484 to May 22,522.705.610 consisted of $10 revenue bills
 sold direct

to taxpayers. Of the latter, $15,386,410 payments were on accou
nt of

first half and $7.319,200 on account of second half. Of the direct tax pay-

ments. which totaled $34,150.874, $25.244,137 was on account of first half

and $8,906,737 on account of second half. These divisions are in line with

previous years.
Arrears Being Paid.

"From Jan. 1 1933, to date, the city has collected on taxes in arrears from
1932 and previous years $48,094,129, compared with 842,639.669 in the cor-
responding period of 1932. However, on a percentage basis the collections
of arrears are running about 6% behind last year 

 
because of the larger

amount of delinquency from 1932 than from 1931. So far the city has
collected $40.570.000 of the $139.000.000 1932 delinquency at the beginning
of this year. City officials estimate that during the balance of this year
about $30.000,000 additional 1932 delinquencies will be paid off.

"Satisfactory results thus far obtained can be traced to adoption of the
over-the-counter distribution of $10 revenue bills, or baby bonds, a new
departure for N. Y. City."

'NORTHBRIDGE Worcester County, Mass.-TEMPORARY L.-72727-.
-The Whitin Machine Works of Northbridge has purchased an issue of
$50,000 revenue anticipation notes dated May 26 1933 and due Nov. 22
1933 at 4.25% discount basis.

NORTH CAROLINA, State of (P. 0. Raleigh).-NOTE RENEWAL.
-It was announced by Charles M. Johnson, State Treasurer, on May 20
that a total of $4.210,000 in short-term notes falling due up to June 1, had
been renewed for 60 days. A total of 51,550.000 is said to have been due to
local banks on May 25, and New York banks held $2,659,000 notes that
were t3 mature on June 1.
NORTH DAKOTA, State of (P. 0. Bismarck).-LOAN GRA-N-flb

BY RECONSTRUCTION FINANCE CORPORATION.-The following an-

nouncement of a relief loan grant to this State was made public by the Oor-

rioration on May 23:
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"The R. F. C., upon application of the Governor of North Dakota, to-daymade available $3,203 to meet current emergency relief needs in threepolitical subdivisions of that State for the period of May 20 to May 31 1933,inclusive.
"These funds are made available under Title Section 1, subsection (c),of the Emergency Relief and Construction Act of 1932. •"Funds had heretofore been made available for relief in these politicalsubdivisions for the period May 1 to May 19, inclusive."The Corporation heretofore has made available 8589.565 to meet cut-rent emergency 'Viet' needs in various political subdivisions of the Stateof North Dakota."
OGDEN, Weber County, Utah.-NOTE SALE.-It is reported that a$250,000 issue of 6% tax anticipation notes was purchased by the Com-mercial Security Bank and the First National Bank, both of Ogden.
OSWEGO, Oswego County, N. Y.-FINANCIAL STATEMENT.-In connection with the proposed sale on May 29 of $180,000 coupon orregistered emergency relief bonds, notice and description of which appearedin V. 136, p. 3575-we have received the following:

Financial Statement.
Bonds (including water bonds)  51,105,000.00Local improvement bonds  147,175.26Emergency home relief note (to be redeemed from proceedsof present sale of bonds)  105,500.00Emergency work relief notes, payable within five years  168,000.00Mayor's notes discounted in anticipation of 1933 city levy__ - 96,000.00Floating debt  None
Total debt  51,621.675.26Deductions-

Water bonds (included in above)  $184,000.00Mayor's notes (discounted in anticipation of 1933 city levy) - - 96,000.00Bonds (other than water bonds) maturing in present fiscalYear included in budget  42,000.00
Total deductions  $322,000.00Assessed Valuation-

Real estate $17,757,617.00Special franchises  1,108,468.00
Total assessed valuation $18,866,085.00

Tax Collections.
1928-1929.

$
1929-1930.

$
1930-1931.

$
1931-1932.

$
1932-

$
1933.

Gen. city levy_ __563,055.07 561,525.52 600,396.93 702,561.78 772.488.50Collected 549,722.56 542,575.36 567,433.81 662,119.63 660.386.27
Uncollected_ _ _ 13,332.51 18,950.26 32,963.12 40.442.15 112,102.23Percentage  2H% 3 1-3% 5 1-3% 531% 1434%
Fiscal year begins Jan. 1; tax budget adopted on or before May 1, afterannual city tax sale; all uncollected taxes for the previous year are includedin the current budget. There is still a period of 134 months for the paymentof the 1932-1933 taxes.
The city owns its own water supply plant from which it derives a sub-stantial revenue over and above operating expenses. The city also owns awater power plant, erected at a cost of approximately 51,000,000.00. nowleased to Oswego River Power Corp. (Niagara-Hudson Power Corp.), fromwhich the city derives a net revenue of $50,000.00 a year. such plant beingerected at State Barge Canal Dam No. 6 in the City of Oswego. This leaseexpires in 1954, at which time the plant reverts to the city free and clearof all encumbrances.
OWEN, Clark County, Wis.-BONDS NOT SOLD.-We are informedthat the two issues of 5)4% bonds aggregating 53,100, offered for sale inMarch-V. 136, p. 1598--have not as yet been sold. The issues are asfollows:

$2,500 street paving bonds. Due on March 1 1940 and 1941.600 water works bonds. Due on March 1 1941.
PALO ALTO, Santa Clara County, Calif.-BOND SALE.-A $90,000Issue of 434% semi-ann. sewer system bonds is reported to have beenpurchased by Wooden & Co. of San Francisco, for a premium of 31.067,equal to 101.18, a basis of about 4.39%. Due from 1934 to 1963.
PARMA CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.-BOND SALE.-The State Teachers' Retirement System has purchased ablock of $36.000 delinquent tax bonds of the 3106,000 issue authorizedduring the latter part of February-V. 136. p. 1415.
PASADENA, Los Angeles County, Calif.-BOND OFFERING.-ItIs reported that sealed bids will be received until May 31 by the City Clerkfor the purchase of a $992,000 issue of San Gabriel Dam bonds. Interestrate is not to exceed 5%, payable semi-annually. Due from 1942 to 1972.(A similar amount of bonds was offered on Feb. 28 and was sold to theR. F. 0.-V. 136. p.1752.)
PHILADELPHIA, Pa.-FINANCIAL DATA.-In connection withthe proposed sale on June 2 of 510,000,000 5% coupon or registered fundingbonds, notice and description of which appeared in V. 136, p. 3576, weare in receipt of the following data with respect to the financial conditionof the city:

Assessed valuation, 1933:
Debt Statement.

Real estate $3,255,705,581Personal property (money at Interest)  906,307.062

Funded debt, May 1 1933:
Authorized but unissued 
Outstanding (other than water) 
Outstanding (water) 

Sinking fund. May 1 1933:
Investments 
Cash 

34.162,012.643

$29,989,500
530,029.000
31.130,000

5114.155,300
3.405.446

Report of Tax Collections.
1933. 1932. 1931. 1930.Original levy 558,155,808 $61,742,223 362,080.168 $60,862.593Amount collected during

year of levy  22,113,700 46,683,843 48.826,626 50.746.834
Amount uncollected at
end of year of levy-   515.058,380 $13,253,542 310.115,759Penalty added to receiv-
able at end of year of
levy  1.054.086 662.677 505.788

Balance of taxes receiv-
able at end of year of
levy    S16,112.466 313,916.219 310.621.547Amount collected from
end of year of levy to
April 29 1933  2,310.522 8,028,552 8.387,597

Amount uncollected at
April 29 1933 836.042,108 $13,801,944 35,887,667 52.233,950

Percentage of total un-
collected  61.98 22.37 9.48 3.67
Taxes for 1926 and prior years outstanding on April 29 1933 amounted to$705.854. On the same date there was outstanding 131,076,930 of the 1929levy of 365.113.977; 5422,722 of $63.533,615 due for 1928 and $315,340of the 1927 total of $54,271.396.
Comparative Statement of Current Receipts from Jan. 1 to April 29.
Source- 1933. 1932.Current real estate tax 521,539.850.33 523,210.309.37Delinquent taxes  3,664.829.43 4,553,275.40Water and meter rents  2.738.299.02 2,957.486.89Philadelphia Gas Works Co  2,115,009.71 2,115,018.94Philadelphia Rapid Transit Co  605,607.45 914,548.28Miscellaneous departmental receipts  1,427,638.31 1,598,369.58Current personal Property tax  260,284.58 290,862.12

Other receipts  314,542.37 188,152.48

832.666.061.20 335.828,023.06

PERU, Nemaha County, Neb.-BOND SALE.-The $23,000 issue of434 % semi-annual refunding bonds that was authorized in February-V. 136, p. 1238-is stated to have been purchased by Ware, Hall & Co._orOmaha. Dated Feb. 1 1933.
PITCAIRN SCHOOL DISTRICT, Allegheny County, Pa.-BONDOFFERING.-J. B. Kane, District Secretary, will receive sealed bids until7 p. m. (Eastern standard time) on June 2 for the purchase of $37.000 434.434 or 5% coupon bonds. Dated June 1 1933. Denom. $1,000. DueJune 1 as follows: $5,000, 1938; $6,000, 1943; 38,000. 1948; $10.000. 1953.and $8,000 in 1956. Interest is payable in June and December. Thebonds, it is said, wlll be issued free of State tax, except succession andinheritance levies. A certified check for $500, payable to the order of thedistrict, must accompany each proposal. Successful bidder is to furnishand pay for the printing of the bonds.
POLK COUNTY (P. 0. Des Moines), Iowa.-REPORT ON TAX COL-LBCTIONS.-Tax collections in this county thus far this year are $1,645,-979.27 behind those to and including May 15 1932. Figures at the CountyTreasurer's office show the effect of the 45th Legislature's action post-poning the deadline on tax payments to July 1. Collections in 1932 fromJan. 1 to May 16, were $3,648,622.57. In 1933 they were $2.002,643.30for the same time.

POLK COUNTY (P. 0. Des Moines), Iowa.-CORRECTION.-Weare informed by the County Treasurer the report given in V. 136, p. 2834.that an issue of $100,000 poor relief bonds would be offered for sale onMay 2 was erroneous.
BOND SALE POSTPONED.-It is stated by Allen Munn, County Treas-urer, that the sale of the $336,000 issue of not to exceed 5% semi-annualfunding bonds scheduled for May 4-V. 136. p. 3019-was postponed toMay 25. Dated April 1 1933. Due on April 1 as follows: $75,000, 1941to 1943, and $111,000 in 1944.
PORT OF BAY CITY (P. 0. Garibaldi), Tillamook County, Ore.-BOND OFFERING.-Sealed bids will be received until 7:30 p.m. on May31 by 0. H. Schrader, Secretary of the Board of Commissioners, for thepurchase of a $26.000 issue of 8% semi-ann. refunding bonds. Dated

signnefryeeof the State inInez erYoor
May 1 1933. Due on May 1 1940 Prin. and ipnrftour.vipnagyhatsblieniacitcohfe fiscal

PortlanddiT rii agecheck for 10% of the amount bid for is required.
PORT OF TOLEDO (P. 0. Toledo), Lincoln County, Ore.-BONDSNOT SOLD.-The $10,000 Issue of 6% refunding gold series 0 bonds_of-fered on May 2-V. 136, p. 3206-was not sold.
BONDS RE-OFFERED.-Sealed bids were again received for the pur-chase of the above bonds by Harold Farrington, Secretary of the Board ofDirectors. until 2:30 p. m. on May 22. Denom. 51,000. Dated May 11933. Due $2,000 from May 1 1935 to 1939 incl. Prin. and int. (M.&N.)payable at the fiscal agency of the State in New York.
BOND SALE.-The above bonds were sold at that time to the State ofOregon, at par. There were no other bidders, according to the abovenamed Secretary.
PROVO, Utah County, Utah.-BOND ISSUANCE NOT CONTEM-PLATED.-It is reported by the City Clerk that no plans are being con-sidered to issue $500.000 in municipal power plant bonds, as had been_re-ported in V. 136. p. 2834.
PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. 0. LittleRock) Ark.-BOND OFFERING.-It is reported that sealed bids will bereceived until June 7, by D. T. Henderson. Secretary of the Board ofEducation, for the purchase of a $630.000 issue of refunding bonds.
RALEIGH SCHOOL DISTRICT (P. 0. Raleigh), Wake County,N. C.-BOND ISSUANCE CONTEMPLATED.-We are Informed byW. E. Easterling, ElecrAary of the Local Government Commission, thatfaspecial Act was passed at the recent session of the Legislature relating tothe issuance of $178,000 funding bonds of this district-V. 136, 13. 3576.He states that this matter has not boon taken up with him since the Legis-lature adjourned but it probably will be soon.
RHEA COUNTY (P. 0. Dayton), Tenn.-BOND OFFERING.-Sealedbids will be received until 2 p.m. on June 15 by C. D. Sanborn. Chairmanof the Bond Committee, for the purchase of four issues of bonds aggre-gating $300,000, divided as follows: $195,000 general funding; 555,000elementary school funding; $25,000 high school funding, and $25.000 roadright-of-way bonds. Bonds can be issued either term or serial at the optionof the purchaser. (These bonds were authorized recently-V. 136, p. 3392.)RIO GRANDE COUNTY (P. 0. Del Norte) Colo.-WARRANTSCALLED.-It is reported that various county and school warrants arebeing called at the office of the County Treasurer. It is said that interestwill cease on the county warrants June 3; it ceased May 24 on thekchoolwarrants.
ROCK COUNTY (P. 0. Janesville) Wis.-BONDS AUTHORIZED.-At a meeting held recently the County Board of Supervisors authorized theissuance of $200,000 in 5% bonds, half of which will be used for generalcounty operating expenses and the balance for relief purposes. The bondsmature as follows: $50,000 on June 11934. and $75,000 on Dec. 1 1934 andJune 1 1935.
SAGUACHE COUNTY (p. 0. Saguache), Colo.-WARRANTSCALLED.-The County Treasurer is reported to be calling for payment athis office on June 5. various county ordinary fund, San Luis Valley Irriga-tion District, general school and school district, and special fund warrants.
ST. LOUIS, Mo.-BOND OFFERING.-Sealed bids will be receiveduntil 10 a. m. (central standard time) on June 1, by Louis Nolte, CityComptroller, for the purchase of a S2.300.000 issue of 4, 4 g or 434% reliefbonds. Denom. $1,000. Dated June 1 1933. Due on June 1 as follows:$460,000 in 1934, and 5230.000. 1935 to 1942 incl. All bonds due in 1939to 1942 are optional for prior payment on any interest paying date on orafter June 1 1938. The bonds are coupon bonds. registerable as to principal,or as to principal and interest, and are exchangeable for fully registeredbonds in the denominations of $10,000, $50,000 and $100,000. Fully regis-tered bonds may again be exchanged for coupon bonds in the denominationof $1,000 on payment of $2.00 per thousand. Prin. and Int. (J. & 1).)payable in gold at the Guaranty Trust Co. In New York. No bid for lessthan par and accrued interest will be considered and the right is reservedto reject any or all bids. The approving opinion of Benj. H. Charles of St.Louis, will be furnished. Each bid must be submitted on a form furnishedby the Comptroller and be accompanied by a cashier's or certified check for1% of the par amount of bonds bid for, payable to the City Comptroller.Delivery of the bonds will be made about July 3.

Official Financial Statement, Fiscal Year 1932-1933.Assessed valuations for taxes of year 1932 $1,025,567,437.00Value of property owned by the city 
Total debt outstanding 
Water works debt (included in above) Sinking fund 
Water works sinking fund (included in above) Interest and sinking fund receipts and balance 
Interest payment and sinking fund accruals 
Water works revenue receipts and balance 
Water works rev. expenditures, incl. hat. & sinking fund 

. •
79,792,000.00
9,320,000.00
8,185,669.65
575,684.62

4,895,697.25
4,157,110.44
5,272,587.60
. . •Municipal revenue receipts  19,737,843.50Municipal rev, expenditures, approp. & incumbrances-- - 21,133,242.32The tax rate for taxes of 1933 Is fixed at $27.40 per $1,000 of assessedvaluation, divided as follows:

For the State $1.501Interest and sinking fund  3%90Schools  8.50 [Municipal purposes 13.50
ST. LOUIS COUNTY SCHOOL DISTRICT NO. 94 (P. 0. Clayton),Mo.-BOND DETAILS.-The $440,000 issue of 04% school buildingbonds that was purchased by Smith, Moore & Co. of St. Louis-V. 136.p. 3019-was awarded at par. Coupon bonds dated March 1 1933. Denom.31.000. Due 58,000 on March 1 in 1937, 1941, 1945, 1949 and 1953, re-spectively. Interest payable M. & S.
SAN DIEGO COUNTY (P.O. San Diego), Calif.-BOND ISSUANCECONTEMPLATED.-The Board of Supervisors is reported to be preparingto submit to the voters on June 27. an issue of $1.000,000 relief bonds.
SAN FRANCISCO, (City and County), Calif.-BOND ELECTION.-On June 27 an election will be held in order to vote on the proposed issuanceof $3,000,000 in coupon or registered school building bonds. Denom.31,000. Dated Sept. 1 1933. Due $75,000 from Sept. 1 1934 to 1973 incl.
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Interest rate not to exceed 6•70, payable semi-annually. Prin, and int.
payable in lawful money of the United States at the office of the Treasurer
of the City and County, or at the fiscal agency in New York City.

SANILAC COUNTY (P. 0. Sandusky), Mich.-SEEK ADJUST-
MENT OF MAY 1 DEBT MATURITIES.-Due to the fact that its
funds have been impounded in closed banks the county was unaole to meet

approximately $140,000 of debt service charges which matured on May 1

1933. The Hammond Building Co., of Detroit, holder of $10,000 Black

River drain bonds, has filed a petition for a writ of mandamus to compel

the county to pay the bonds. A hearing on the petition will be had on

June 2. In the meanwhile, according to report, County Treasurer George

C. Gardner has offered to make payment of 10% of the maturing obligations.

with the request that the bondholders agree to extend the balance of the

maturities pending a settlement of the approximately $148,000 of county

funds which remain in escrow. The Peck (Mich.) 'Times" of May 19
commented on the situation as follows:
"The petition was asked within 24 hours after Prosecutor Leon

ard J.

Paterson had met with bondholders in Detroit to form a plan for refunding

Sanilac's road and drain bonds due May 1. The Black River bondholders

were present at the meeting but gave no indication of their pending petition.

Bondholders in Detroit informed the prosecutor that they would desire

further information regarding taxes and the county's financial situation

before working out any plan for refunding the bonds. Refunding was

explained as allowing the principal sums to go over until other bonded in-

debtedness was cared for. A total of $124,200 in road and drain bonds was

due May 1. Interest of $15,990 due May 1 was ready to be paid this week.

"Bondholders in Detroit were informed that $148.000 in county money

was tied up in defunct banks or banks under conservators. Of this there is

$45,000 in 1932 tax money impounded in banks under conservators, and

$103.000 in banks closed prior to the holiday."

SCARSDALE, Westchester County, N. Y.-HOLDS TAX LIEN

SALE.-More than $60.000 in back taxes was collected by the V
illage on

May 23 and during the morning of May 24 _prior to the sale which was held

on tax liens. Private bidders purchased $80.000 of such liens at the sale.
It is said.

SEATTLE, King County. Wash.-BOND OFFERING.-It is reported

that H. W. Carroll, City Comptroller, willreceive sealed bids until noon on

June 23, for the purchase of a $60,000 issue of arterial highway bonds.

Interest rate is not to exceed 6%. payable-semi-annually. Prin. and int.

payable at the City Treasurer's office or at the fiscal agency of the City in

New York. A certified check for 5% must accompany the bid. (These

bonds are said to be part of the $1,128,000 bonds unsuccessfully offered

on Jan. 13-V. 136, p. 572.)

SEATTLE, King County, Wash.-BONDS CALLED.-It is reported
that H. L. Collier, City Treasurer, is calling for payment from May 21 to
May 31 various local improvement district bonds.

SHAWNEE, Pottawatomie County, Okla.-BOND SALE AUTHOR-

IZED.-A bill has been signed recently by Governor Murray permitting

the city to sell a part of a $200,000 water works bond issue. The City
Manager reports that litigation is pending in the State Supreme Court
against these bonds which will have to be disposed of before the bonds

can be sold. He states that if the opinion is favorable to the city, they will
proceed with the sale of the bonds and construct the water softening plant.

SHIPPENSBURG, Cumberland County, Pa.-BOND ELECTION.-
At an election to be held on June 27 the voters will consider a proposed issue
of $130,000 water works extension bonds.

SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. 0. Sioux
City) Woodbury County, Iowa.-BOND SALE.-We are advised on
May 18 by the Secretary of the Board of Education that the $380,000 issue
of coupon funding bonds offered for sale without success on May 8-V. 136.
p. 3393-has since been sold privately as follows: $96,000 to the C. W.
Britton Co. of Sioux City, and $284,000 Jointly to the White-Phillips Co.
of Davenport, and the Iowa-Des Moines Co. of Des Moines. The bonds
were sold as 5s. at par. Dated May 1 1933. Due from May 1 1934 to 1936.

SOUTH EUCLID, Cuyahoga County, Ohio.-BONDS AUTHOR-
IZED.-The Village Council recently adopted an ordinance authorizing
the issuance of $25,300 6% special assessment, series M of 1933, improve-
ment bonds. Dated May 1 1933. Due Oct. 1 as follows: $2.300, 1934;
$2.000, 1935; $3,000, 1936: $2,000, 1937; $3,000, 1938; $2,000, 1939; V ,000.
1940,• V.000, 1941, and $3,000 in 1942 and 1943. Interest is payable in
April and October.

SPENCER, Clay County, lowa.-BOND ELECTION.-It is reported
that an election will be held on June 6 in order to vote on the proposed
issuance of $60.000 in municipal hospital bonds. Due in not to exceed
15 years.

SUFFOLK COUNTY (P. 0. Riverhead), N. Y.-BOND SALE.-The
$500,000 coupon or registered bonds offered on May 24-V. 136_P• 3577-
were awarded. as 53,1s to the N. W. Harris Co. Inc., of New York, at a
price of 100.26, a basis of about 5.21%. Included in the sale were:
250,000 highway bonds. Due May 1 as follows: $13,000 from 1934 to

1952 incl. and $3,000 in 1952.
250,000 emergency relief bonds. Due $25,000 on May 1 from 1934 to

1943 incl.
Each issue is dated May 1 1933. Public re-offering of the bonds is being

made at prices to yield 4.25% for the 1934 maturity, 1935, 4.375%. 1936,
4.50%; 1937, 4.60%; and 1938 and 1939. 4.75%, and 4.80% for the ma-
turities from 1940 to 1953 incl. Legal investment for savings banks in
New York State and eligible, in the opinion of the bankers, as security for
Postal Savings Deposits.
The following is an official list of the bids received at the sale:

Bidder- Int. Rate. Prem.
N. W, Harris Co., Inc. (Purchaser)  551% $1,300
Halsey, Stuart & Co. and Bancamerica-Blair Cord). ointly 5.40% 2,000
Roosevelt & Son, Dewey, Bacon & Co. and El

Co., Jointly  5A0% 1,940
Lehman Bros., Manufacturers di Traders Trust Co. and
Hannahs, Bailin & Lee. Jointly  5.60% 1,250

Batchelder & Co. and M. F. Schlater & Co.. Jointly  5.60 465
Suffolk County National Bank  8.00% 1.500

SULLIVAN COUNTY (P. 0. Newport)
' 

N. H.-BOND SALE.-
Clinton Banton, County Treasurer, reports that the Chase Harris Forbes
Corp. of Boston purchased on Feb. 25 an issue of $160,000 % coupon
funding and water works bonds at a price of 100.05, a basis of about 4.49 c7_0.
Dated March 1 1933. Denom. $1,000. Due $8,000 on March 1 from 1934
to 1953, incl. Interest is payable in March and Sept. Mr. Barton advises
that although the bill passed by the State Legislature authorized a $200,000
issue, only $160,000 was needed. This amount was for the purchase of
retiring $145,000 outstanding notes and paying water works expenses at
the County Home in amount of $15,000. (The above report corrects that
given in V. 136, P. 3577.)
SUMMIT, Union County, N. J.-PROPOSED BOND ISSUES.-

Ordinances have been introduced in the Common Council providing for the
issuance of $519,000 bonds. consisting of $412,000 impt., due serially from

1935 to 1962 incl., and $107,000 impt. and refunding, to mature serially

from 1934 to 1941 incl.
SWISSVALE SCHOOL DISTRICT, Allegheny County, Pa.-

BONDS RE-OFFERED.-The issue of $125,000 coupon school bonds pre-
viously offered at not to exceed 5% interest on May 5, at which time

no bids were obtained-V. 136, p. 2835-is being re-advertised for award

on June 12. Sealed bids will be received until 7:30 p. m. (Eastern standard

time) on that date by Ida F. Wallace, Secretary of the Board of Directors.
Bidders on this occasion will be permitted to name a coupon rate up to

534%. Bonds bear date of May 1 1933. Denom
. $1,000. Due May 1

as follows: $10,000 from 1935 to 1939 incl.; $15,000. 1940, and $20,000

from 1941 to 1943 incl. Interest is payable in May and November. Bonds,

it is said, will be issued free of State tax, except succ
ession and inheritance

levies. Purchaser to furnish and pay for the printing of the bonds. A
certified check for $1,500, payable to the order of the district, must accom-

pany each proposal.

TENNESSEE, State of (P. 0. Nashville).-BOND RENEWAL.-We

are informed that a renewal has been obtained on a 
$2.635,000 issue of 6%

refunding bonds that was scheduled to mature on June 1. The Chemical

Bank & Trust Co. of New York holds about $2,400,000 of t
hese bonds and

Tennessee banks hold the remainder of the issue. A renewal of these bonds

was necessary as no sinking fund had been p
rovided for the retirement of

the issue. It is stated that provision is made for the retirement of the

renewal Issue by means of the gasoline tax. The interest is 6% a
nd the

bank may say what the life of the bonds may be, between 2 and 15 years.

In connection with the above bond renewal report we quote as follows

from the Memphis "Appeal" of May 21:
"P. D. Houston, chairman of the board of the American National Bank

of Nashville and chairman of the Tennessee Bankers' Association committee

Ograteclercir:opne(faitsesuweitsah geteril-ttlit:hfutnhdia:thrrirldisi: very friendly
among banks of the state toward underwriting the securities.

"Members of the committee here expected to meet with the funding
board Monday to continue discussions relative to the bond Issue.ssAt
present, no definite plan has been sponsored by the hankers, Mr. Houston
said.
The funding board is seeking now, he said, ''to determine the kind of

bond they will issue. And of course, there is the issue of $2,635,000 coming
due June 1, which has to be refunded. The funding board is expecting a
letter from the chemical Bank & Trust Company of New York, which holds '
about $2,400,000 of that issue, expressing its disposition toward a renewal.

Until the premises are complete, there is really nothing the bankers
can do.
Of course, the plan was suggested some time ago that the issue be under-

written by the banks, the bonds to be apportioned in the same manner in
which the funds will be disbursed. That is, in a county where the State
owes $200,000, the banks of that county will be asked to take $200,000 of
the bonds.
I don't see any other way for the State to get rid of this deficit, and I

tbehelieinveattiheeere, is a very friendly disposition among the banks in regard to

TEXAS, State of (P. 0. Austin).-SPECIAL ROAD BOND RETIRE-
MENT BILL SIGNED.-A bill which was passed by the Legislature appro-
priating one cent of the gasoline tax to pay principal and interest on road
bonds assumed by the State where the proceeds were used to construct
State-designated highways has been signed by Governor Ferguson.

TEXAS, State of (P.O. Austin).-DETAILS ON UNEMPLOYMENT
RELIEF BONDS.-The following details concerning the measure recently
passed by the Legislature, authorizing a referendum on the $20.000.000
unemployment relief bonds to be held on Aug. 26-V. 136, P. 3570-Is
taken from the Dallas "News" of May 16:
"The proposed amendment would be an addition to Article 3 of the

Constitution, to be known as Section 51-A. It would give the Legislature
power to authorize the issuance and sale of the bonds not to exceed $20.-

000,000, bearing interest at a rate not to exceed434%,  payable serially or
otherwise not more than 10 years from their date. The proceeds of the
sale of such bonds could be used only 'in furnishing relief and work relief

to needy and distressed persons and in relieving the hardships resulting

from unemployment. They would have 'to be fairly distributed over
the State and on such terms and conditions as may be provided by law.'
The Legislature would be required to make such appropriations as are
necessary to pay the interest and principal. The power granted to the
Legislature is limited expressly to the amount stated and to two years
from and after the adoption of the amendment."

TWO RIVERS, Manitowoc County, Wis.-BONDS AUTHORIZED.
-According to report the City Council passed a resolution recently author-
izing the issuance of $96.000 in refunding bonds.

UNION CITY, Hudson County, N. J.-GROSS DEBT LOWER.-
John Wehman, City Auditor, recently issued his annual financial audit,
showing that on Dec. 31 1932 the gross indebtedness of the city was $6,-
080,295.38, as compared with $6,643,459.06 at the close of 1931. Of the
total capital account obligations $3,438,219.39 or 5.06% of the average
ratables of $67,902.341 for the past three years, makes up the municipal

debt. The balance is school debt. The audit shows that at the end

of the 1932 fiscal year, the city owed the county and State $724.386.84
in taxes and that there were outstanding In delinquent taxes of all kinds,

$2.956,583.14. The amount of outstanding assets, at the end of 1932. was

more than half a million more than on Dec. 31 1931, when $2,423.543.44

was uncollected.

UNION CITY, Hudson County, N. J.-BOND OFFERING.-Wilfred

G. Turner, City Clerk, will receive sealed bids until 11.30 a. m. (daylight

saving time) on June 15 for the purchase of $143,000 6% coupon or registered

bonds, divided as follows:
$86,000 impt. bonds. Due July 1 as follows: $6,000 from 1934 to 19

46 incl.

and $8.000 in 1947.
57,000 assessment bonds. Due July 1 as follows: $6,000 from 1934 t

o 1941

incl. and $9,000 in 1942.
Each issue is dated July 1 1933. Denom. $1,000. Principal and intere

st

(Jan. and July) are payable in lawful money of the United States at the City

Treasurer's office. No more bonds are to be awarded than will pr
oduce a

premium of $1,000 over the amount of each issue. Bonds cannot be sold

at less than a price of 99 and the amounts to be raised at the sale of the

respective issues are $85,140 and $56,430. Proceeds will be used t
o retire

outstanding temporary notes. A certified check for 2% of the bonds
 bid for.

payable to the order of the City, is required. The approv
ing opinion of

suc-

cessful 
HeeaWkinsbi Dd elafield & Longfellow, of New York. will be furnished the s

ue-

UNION COUNTY (P.O. Elizabeth), N. J.-BONDS 
AUTHORIZED.-

At a special meeting of the Board of Freeholders on May 18, 
convened at

the request of County Treasurer Nathan R. Leavitt, re
-approval was

given to the issuance of $1,000,000 tax anticipation bond
s, to mature on

Dec. 27 1933. Following the original authorization on M
ay 4, a block of

$195,000 of the bonds was purchased by Elizabeth 
banks.

UNION HIGH SCHOOL DISTRICT NO. S (P. 0. 
Hillsboro), Wash-

ington County, Ore.-BOND SALE.-The $5,000 issue 
of 6% coupon

semi-annual school bonds offered on May 8-V. 136. D. 3
021-was pur-

chased by Rufus 0. Holman, State Treasurer, at par. Du
e $1,000 from

May 1 1935 to 1939 hid. There were no other bid
s.

UTICA, Oneida County, N. Y.-BOND 
S.

Pugh, City Comptroller, will receive sealed bids until 11 a. 
m. (eastern

standard time) on June 1 for the purchase of $866,314.19 not to exceed 6%
Interest corporate bonds, divided as follows:

$770,929.73 issued for the purpose of refunding installments 
of bonds

maturing during the year 1933 other than revenue deficiency bon
ds and

bonds for welfare purposes. Maturing $40,929.73 in the year 1934; $41.-

000.00 in each of the years 1935 to 1938 inclusive; $40,000.00 in 
each of

the years 1939 to 1942 inclusive; $39.000.00 in the year 1943; $37,00
0.00

in each of the years 1944 to 1950 inclusive; and $36,000.00 in each of the

years 1951 to 1953 inclusive. Interest payable semi-annually. Issued in

coupon tom in duenofinerintahteiopnusrofeg2eNauarng$1g)g02i0e.ne incurred prior

to Feb. 3 1933, for the work relief and home relief pursuant to Sectio
n 10

of Chapter 798 of the Laws of 1931 and Chapter 567 of the Laws of 1932.

Maturing $5,384.46 on the fifteenth day of May 1934; and $10,000
 on the

fifteenth day of May in each succeeding year thereafter until the whole

principal sum shall be paid. Interest payable semi-annually. Issued in

coupon form in denominations of $384.46 and $1,000.00.
Each issue will be dated May 15 1933. Bidder to name a single rate of

interest for all of the bonds, expressed in a multiple of g or 1-10th of 1%.

Proposals must be accompanied by a certified check for $17.326.28, payable
to the order of the City Comptroller. The favorable opinion of Clay,
Dillon & Vandewater, of New York, will be furnished the successful bidder.
Bonds will be delivered to tho purchaser on June 10 1933. or such other
time as may be mutually agreed upon. No bids for less than par and ac-
crued interest from date of bonds to date of delivery will be considered._

BITIM-COUNTY (P.-07Paw. Paw); Mich.-REFUNDING
BONDS AUTHORIZED.-The State Public Debt Commission, at Lansing.
on May 18 sanctioned the plan of the County to refund $79,400 Covert

road bonds which matured on May 1 1933 and were not paid owing to the

tying up of necessary funds in closed banks. Refunding is to be over a

period of five years.

VANCE COUNTY (P. 0. Henderson), N. C.-BOND SALE.-
A $20.000 issue of funding bonds is reported to have been purchased by
the Citizens' Bank & Trust Co. of Henderson.

VIRGINIA, State of (P. 0. Richmond).-RECONSTRUCTION

FINANCE CORPORATION LOAN GRANT.-The Corporation issued the
following announcement on May 23 regarding a relief loan grant to this

State:
"The It. P. 0., upon application of the Governor of Virginia. to-day

made available $5,060 to meet current emergency relief needs in on
e

political subdivision of that State for the period May 20 to May 31 1933.
"These funds are made available under Title I, Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932.
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"Funds had heretofore been made available for relief in this political
-subdivision from May 1 to May 19 incl.
"The Corporation heretofore has made available $3,490,244 to meet

-current emergency relief needs in various political subdivisions of the
State of Virginia."

WARD COUNTY (P. 0. Minot), N. Dak.-BONDS AUTHORIZED.
-At a meeting on April 26 the County Board of Commissioners is reported
to have adopted a resolution providing for $50,000 in funding bonds.

WARE, Hampshire County, Mass.-LOAN OFFERING.-Joseph
H. Walker, Town Treasurer, will receive sealed bids until 12 M. on June 1
for the purchase at discount basis of a $50,000 revenue anticipation loan,
-dated June 5 1933 and payable on Dec. 29 1933 at the First National Bank
of Boston.

WASCO COUNTY (P. 0. The DaIles) Ore.-BONDS OFFERED.-
Sealed bids were received until 10 a. m. on May 27, by H. W. Scherer,
County Clerk, for the purchase of two issues of bonds aggregating $45,000,
divided as follows:
$25.000 refunding bonds. Dated June 2 1933. Due as follows: $1,000, 1935

, and 1936; $2,000. 1937 to 1939; $3,000. 1940 to 1943, and $5.000
I • in 1944.
20.000 refunding bonds. Dated June 1 1933. Due as follows: $1,000, 1935

and 1936; $2,000. 1937 to 1939. and $3,000, 1940 to 1943. all incl.
Interest rate not to exceed 5%. payable J. & D. Denom. $1,000. Bonds

may be called before maturity at option of the county.
(A $5,000 issue of refunding bonds was offered for sale without success on

April 22-V. 136. p.3021.)

WAYNE COUNTY (P. 0. Detroit), Mich.-BOND REFUNDING
AUTHORIZED.-The State Public Debt Commission, at Lansing, on May
18 granted the County permission to refund $348,000 of drain bonds which
matured on May 1 1933. Refunding issue will mature over a period of not
more than 10 years.-V. 136, P. 3207.

WELLSVILLE, Allegany County, N. Y.-BOND SALE.-The $30.000
5% storm water drainage non& offered on May 22-V. 136, p. 3207-were
purchased at a price of par by the First Trust Co. of Wellsville, the only
bidder. Due $3,000 annually on July 1 from 1934 to 1943, inclusdve.

WESTCHESTER COUNTY (P. 0. White P.ains), N. Y.-BOND
SALE.-The $4,677,000 coupon or registered bonds offered on May 23-
V. 136, P. 3578-were awarded as 68 at par plus a premium of 34,677,
equal to 100.10, a basis of about 5.99%, to a syndicate composed of the
Chase National Bank (which recently dissolved its former affiliate. the
Chase Harris Forbes Corp.), the National City Co., Chemical Bank &
Trust Co., Bancamerica-Blair Corp., Kidder. Peabody & Co.. Stone &
Webster and Blodget, Inc., Salomon Bros. & Hutzler, Kean, Taylor & Co.,
Marine Trust Co. of Buffalo. Phelps, Fenn & Co., George B. Gibbons &
Co., Inc., R. H. Moulton & Co.. Inc., First of Michigan Corp., L. F. Roth-
schild & Co., Darby & Co., Hannahs, Ballin & Lee, Batchelder & Co..
Schaumburg, Rebhann & Osborne. Eldredge & Co. and the People's Na-
tional Bank & Trust Co. of White Plains. This group submtted the
only bid received at the sale. Award included the following issues:

-$1,726,000 park bonds. Due June 1 as follows: $100,000 from 1935 to
1938, incl., and in 1941 and 1942; $200,000. 1944 to 1948, incl.,
and $126,000 in 1949.

1,150,000 Saw Mill River Valley sanitary sewer bonds. Due June 1 as
follows: $20,000 from 1936 to 1940. incl.; $30,000, 1941 to 1945;
$50,000. 1946 to 1951, and $100,000 from 1952 to 1957. incl.

850,000 Mamaroneck Valley sanitary sewer bonds. Due June 1 as
follows: $20,000 from 1936 to 1940. incl.; $30,000 1941 to 1945.
and $40,000 from 1946 to 1960, incl.

276,000 highway bonds. Due June 1 as follows: $20,000 from 1935 to
1938. incl., also in 1941 and 1942, and from 1944 to 1950, incl..
also $16,000 in 1951.

230.000 North Yonkers samtary sewer bonds. Due June 1 as follows:
$10,000 from 1935 to 1939, incl.; $20.000. 1940 to 1944, and
$25,000 from 1945 to 1948, incl.

250,000 Central Yonkers san.tary sewer bonds. Due June 1 as follows:
$10,000 from 1936 to 1940, incl., and $20,000 from 1941 to
.950. incl.

100.0u0 highway acquisition bonds. Due $10.000 on June 1 from 1935
to 1938. incl. in 1941 and 1942, and from 1944 to 1947, incl.

75.000 South Yonkers sanitary sewer bonds. Due June 1 as follows:
$5,000 from 1935 to 1939, incl., and $10,000 from 1940 to 1944,

BONDS PUBLICLY OFFERED.-Immed.ate re-offering of the bonds,
which bear date of June 1 1933, was made by the bankers at prices to yield
5.60% for all maturities. It was stated that all of the issues had been sub-
scribed for at the close of business on the day of .award. The bonds, ac-
cording to report, are legal investment for savings banks and trust funds
In New zork State and eligible as security for postal savings deposits.
Payable as to principal and interest from unlimited ad valorem taxes levied
on all of the taxable property in the county.
The lessening of demand for State and municipal bonds that has been

continuously in evidence during the past year, and the higher trend in
interest costs that has accompanied such sales as have been made, is clearly
illustrated in a comparison of the current sale of Westchester County
bonds with that which took place on May 11 1932. At that time. which
was the last previous appearance of the county in the long-term bond mar-
ket, award was made of several issues aggregating $12,002,000, consisting

• of $8.102,000 43s and $3,900,000 43.0, on a net interest cost basis of only
4.3793%. On that occasion, also, the 

on
were keenly competed for by

two large investment banking groups, the bid of the unsuccessful group
being based on an interest cost basis of 4.3796%. The current bond sale.
involving about one-third of the amount of that of 1932, in addition to
having been made on an interest cost basis of practically 6%, attracted but
one banking bid.

WEST VIRGINIA, State of (P. 0. Charleston).-BONDS CALLED.
-It is announced by the State Board of Public Works that the holders of
the following serial numbers of the bonds known as "Virginia Debt Bonds,"
bearing 334 % interest and issued as of Jan. 1 1919, are called for redemption
at the State Treasurer's office or at the Chase National Bank in New York,
interest to cease on July 1:
Coupon bonds in the denomination of One Hundred Dollars each, of the

serial numbers following:
C 34 0 3227 C 7019 0 13120 C 2611 C 5200 C 10732 0 14170
C 1489 C 3308 0 7853 C 13248 C 2696 0 5829 0 10893 0 14412
0 1588 C 3362 0 8373 0 13375 C 2730 C 5799 0 11000 0 14602
0 1957 03395 0 8588 C 13564 0 2756 0 5916 0 11549 C 14920
C 2074 0 3668 C 8899 0 13730 0 2780 0 6045 0 11600 C 14964
C 2528 03866 C 9121 C 13758 0 2807 C 6321 C 11971
0 2543 C 4035 C 9368 0 13780 C 3080 C 6374 C 12037
C 2553 C 4932 0 10400 0 13857 0 3171 0 6842 C 12570

Coupon bonds in the denomination of Five Hundred Dollars each, of the
serial numbers following:
D 29 D 963 D 2633 D 4174
D 157 D 1060 D 2800 D 4191
D 194 D 1109 D 2896 D 4406
D 222 D 1151 D 3119 D 4527
D 260 D 1265 D 3229 D 4637
D 266 D 1299 D 3402 D 4821
D 370 D 1492 D 3471 D 5000
Coupon bonds in the denomination of One Thousand Dollars each, of

the serial numbers following:
548501 547872 543174
M 6668 M 7679 M 3507
M 6754 M 7700 M 4033
M 6802 M 7718 M 4303
M 6879 M 7726 M 4357
M 6910 M 7737 M 4441
M 6923 M 7760 M 4600
M6951 -M7777 M4735
M 6981 M 7786 M 4814
M 7054 M 7794 M 4953
M7133 M8050 545047
M 7155 M 8227
M 7240 M 8351
M 7358 M 8362
M 7380 M 8498

Registered bond in the denomination of One Thousand Dollars, serial

„number M 284.

M 237 M 5084
M 999 M 5089
M 1590 M 5175
M 1748 54 5282
M 1881 M 5317
M 1967 M 5410
M 2170 M 5448
M2230 M54&9
M 2270 M 5480
M 2324 M 5489
M 2365 M 5652
M 2630 M 5747
M 2660 M 5924
543011 545949
543049 M6006

D 402 D 1901 D 3565 D 5209
D 546 D 1736 D 3731 D 5217
D 609 D 2158 D 3762 D 5278
D 676 D 2238 D 3870 D 5341
D 715 D 2462 D 3957 D 4946
D 788 D 2517 D 4020
D 870 D 2566 D 4066

M 6027
M 6047
M 6062
M 6126
M 6138
M 6193
M 6262
1V1 6316
M 6330
M 6428
M 6437

M 7403
M 7441
M 7459
M 7462
M 7547
M 7563
M 7578
M 7604
M 7612
M 7639
M 7650

M 8653
M 8720
M 8810
M 8829
M 8882
M 8894
M 8974
M 8987
M 7477
M 8504

WEST VIRGINIA, State of (P. 0. Charleston).-BONDS OFFERED
FOR INVESTMENT.-R. W. Pressprich & Co. of New York offered for
public subscription on May 22 a block of $900,000 434 % and 5% regis-tered gold State bonds. The offering consists of $500,000 434s due from
April 1 1934 to 1940. and yielding from 4% to 4.35%. and $400,000 5s,
due from July 1 1934 to 1946. to yield from 4% to 4.40%. These bonds
are parts of old issues and are said to be exempt from all Federal income
taxes and legal investments for savings banks in New York, Massachusetts
and other States.

WILKESBORO, Wilkes County, N. C.-REPORT ON BOND DE-
FAULT.-Under date of May 19 we were informed by 0. F. Blevins,
Secretary and Treasurer, that the town is in default on two bonds. one for
$1.000, due Nov. 1 1932, and one for $1,000, due Feb. 1 1933. There is
no default in interest at this time. He states that if delinquent taxes could
be collected, all obligations would be paid. The City Council is said to
be contemplating a refinancing program on their bonds.

WYANDOTTE, Wayne County, Mich.-BOND REFUNDINa
AUTHORIZED.-The State Publie Debt Commission, at Lansing, has
approved of the City's plan to refund $140,818 general obligation and
$93,900 special assessment bonds which have matured and remain unpaid.
Recently the City announced that it proposed to refund $500,000 bonds.-
V. 136, p. 3394.

YONKERS, Westchester County, N. Y.-BOND OFFERING.-
James E. Hushion, City Comptroller, will receive sealed bids until 12 m.
(daylight saving time), on June 6. for the purchase of $600,000 not to
exceed 6% interest coupon or registered general bonds of 1933, divided
as follows:
$300,000 series A bonds. Due March 1. as follows: $25,000 from 1935

to 1937. incl.; $35,000 from 1938 to 1940, incl., and $40,000
:o•-•sz•ssifrom 1941 to 1943, incl.
200,000 series B bonds. Due March 1, as follows: $15,000 from 1935

to 1937, incl.; $30,000 from 1938 to 1940, incl.; $25,000, 1941.
and $20,000 in 1942 and 1943.

100,000 series C bonds. Due March 1, as follows: $10,000 from 1935
to 1941, incl., and $15,000 in 1942 and 1943.

Each issue is dated March 1 1933. Denom. $1,000. Bidder to name
a single rate of interest for all of the bonds, expressed in a multiple of
1-10th of 1%. Principal and interest (April and Oct.) are payable in
lawful money of the United States. A certified check for 2% of the bonds
bid for, payable to the order of the City Comptroller, must accompany
each proposal. The approving opinion of Hawkins, Delafield & Long-
fellow, of New York, will be furnished the successful bidder. Bonds
will be ready for delivery on June 15 1933. or later as mutually agreed
Upon. Bids on an "all or none" basis will be considered.

CANADA, its Provinces and Municipalities
LAVAL DES RAPIDES, Que.-DECLARED IN DEFAULT.-The

Town has been declaredlin default on $8,478 of principal and interest
charges and its affairs placed under the supervision of the Quebec Municipal
COnunissiOn, according to the Montreal "Gazette" of May 24, which further
stated: .ossis.s
"In its petition the commission declared that the town had not met on

May 1 a number of interest and capital payments on loans made under
authority of its own by-laws. These loans were listed as follows: Aque-
duct, $1,500; sewers, $1,475; municipal works, $2,700; floating debt,
$1,050; construction of gangway, 368.75, and seven different interest pay-
ment consolidations amounting to $1,928.
"By resolution on May 2, the town council, acting under the provisions

of a law passed at the last session of the Legislature, asked the commission
to declare it in default, and on May 8 the commission authorized the neces-
sary proceedings. Yesterday, when the commission presented its petition,
the town failed to appear and the formal judgment was rendered by default.'

MARKDALE, Ont.-BOND OFFERING.-Sealed bids addressed toll'.
Lucas, Village Clerk, will be received until June 1 for the purchaselof
$59,710.54 534% improvement bonds, due serially in from 1 to 20 years.

OTTAWA, ONT.-BONDS OFFERED.-G. P. Gordon, Commissioner
of Finance, received sealed bids on May 26 for the purchase of $1.569,471.93
434% bonds, divided as follows:
$320°,000 relief work, 1931 and 1932 bonds. Due in 10 equal annual

Installments.
310,000.00 water filtration plant bonds. Due in 30 equal annual install-

ments.
200,000.00 storm sewer construction bonds. Due in 20 equal annual

installments.
175,000.00 storehouses bonds. Due in 20 equal annual installments.
140,000.00 sewer completion bonds. Due in 20 equal annual installments.
120.196.80 local impt. pavement bonds. Due in 15 equal annual install-

ments.
73,089.26 local impt. pavement bonds. Due in 15 equal annual install-

ments.
50,000.00 Royal Ottawa Sanitorium bonds. Due in 20 equal annual

installments.
50.000.00 water mains, water services and electric transmission lines

bonds. Due in 30 equal annual installments.
48,922.20 local impt. sidewalk bonds. Due in 10 equal annual install-

ments.
35,232.55 local impt. sewer bonds. Due in 20 egual annual installments.
25,000.00 Royal Ottawa Sanitorium bonds. Due in 10 equal annual

installments.
22,031.12 Local impt. street opening and extension bonds. Due in 20

1932. Denominations $1,000. $500All of the be
oqnudsal awninuu installments,bea 

dated July 
1 

and in such odd amounts as are necessary. The entire issue matures July 1,
as follows: $67,106.31 in 1933. $70,786.10 in 1934, $73,496.46 in 1935.
$76,238.80 in 1936, $80,014.55 in 1937. $84.825.21 in 1938, $87,672.33 in
1939, $91,557.60 in 1940, $94,482.68 in 1941, $100,449.41 in 1942, 354,-
276.90 in 1943, $56,054.36 in 1944, $59,866.79 in 1945, $61,715.81 in 1946,
$64,603.02 in 1947, $50,532.56 in 1948, $51,691.52 in 1949, 353,857.65 in
1950, $56,031.23 in 1951. $60,212.54 in 1952, $14.000 in 1953, 315,000 in
1954 and 1955, $16,000 in 1956. $17,000 in 1957 and 1958, $19,000 in 1959.
$20,000 in 1960 and 1961, and $21,000 in 1962. (Average maturity 1034-
years). The bonds are in bearer form, but with provisions for registration
as to principal. Payable in lawful currency of the Dominion of Canada
at the Bank of Nova Scotia in Ottawa, Toronto and Montreal. The bonds
will be delivered subject to the legal opinion of Long & Daly, Esqs., of
Toronto. The City is paying for the opinion.

PRINCE EDWARD ISLAND (P. 0. Charlottetown).-LIST OF
BIDS.-The following is a list of the bids, based on a 10-year maturity,
received for the issue of $250,000 434 % bonds awarded on May 10 to the
Bank of Montreal and the Royal Securities Corp., both of Montreal, jointly,
at a price of 96.18. a basis of about 4.98%. Bids were asked for either 10.
15 or 20-year bonds.-V. 136, p. 3578:
Syndicate- Bid.

Bank of Montreal, Royal Securities Corp  96.18
Dominion Sec. Corp., A. E. Ames & Co., Wood, Gundy & Co..
Eastern Secure Corp 96.149

Gairdner & Co  
Can. Bankof Commerce, C. 11. Burgess & Co., J. L. Graham
& Co  

95.871

95.60
Mead & Co., Nesbitt, Thomson & Co 
R. A. Daly & Co., Matthews & Co., Cochran, Murray & Co 
Royal Bank  

95.375

Bell, Gouinlock & Co., McLeod, Young. Wier & Co., Fry, Mills,
Spence & Co  

95.30 
95.17

94.60
McTaggart, Hannaford, Birk 94.27s & Gordon, Harrison & Co  

PoSIMCOE, Ont.-LIST OF BIDS.-The following is a list of the bide
received for the $50,000 5% impt. bonds recently sold to McLeod. Young,
Weir & Co., of Toronto, at 97.16, a basis of about 5.20%,-V. 136, P. 3578.
Bidder-

McLeod. Young, Weir & Co. (Purchaser)  97.16
Dominion Securities Corp 
A. E. Ames & Co  z96.00

Rate Bid.

Wood. Gundy & Co  :93.75
z Optional bids. 

95.17
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