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The Financial Situation

THE great expansion in loanable funds to inordi-
nately high figures in all branches of the

money market found exemplification in a number
of ways the present week, and it certainly proved a
great advantage to the United States Treasury in
its new financing. In dealing with Treasury affairs
we are obliged to contemplate figures that are
simply astounding, and by reason of that fact their
full significance is lost except in the case of those
individuals who are obliged to make a close study
of them. Take the gold importations; these are a
new development of recent weeks, and therefore
are given more or less prominence in the daily
papers, but it may be doubted that many individuals
have a complete understanding of the effects they
carry with them. Gold is still flowing into the
United States from nearly all the civilized countries
of the world of any great consequence.
But their effects are now finding disclosure before

the eyes of the whole world in a variety of different
ways. For the week ending Wednesday night,
March 7, the importation of gold into this country is
computed by the New York Federal Reserve Bank
at $124,675,000, of which $75,166,000 came from
England, $28,811,000 from France, $9,966,000 from
Holland, $5,274,000 from Switzerland, $2,115,000
from Canada, $1,951,000 from India, and $1,392,000
from Mexico. But this is in addition to importa-
tions during the month of February in amount of
$381,000,000, of which $213,000,000 was contributed
by England, $93,000,000 by Fiance, $53,000,000 by
Holland, $5,000,000 by Switzerland, $12,000,000 by
Canada, and $5,000,000 by Mexico. This makes over
half a billion dollars for this period of five weeks,
and the inflow is still continuing, though on a some-
what diminished scale.
This was the state of things at a time when the

market was glutted with idle funds to an unparal-
leled extend. One effect of this was seen this week
(on Thursday) in a further reduction in rates of
bankers' acceptances, already at abnormally low
rates, to still lower figures. Rates have been marked
down 1/4 of 1% for bills of all maturities. The new
rates are 3/8 of 1% bid and 1/4 of 1% asked per
annum for 30-, 60- and 90-day maturities, 1/2 of 1%
bid and 3/8 of 1% asked for 120-day maturities,
and 3/4 of 1% bid and 5/8 of 1% asked for 150.
and 180-clay maturities. Think of a rate of 1/4 of
1% per annum! Bill dealers have been finding
the supply of bills, due to the constant demand for
the same and the lack of offerings of bills by the
banks making it a practice to engage in the accept-
ance business, constantly waning. All of this is

the direct outgrowth not alone of the enormous im-
portations of the metal but also of the easy money
policy pursued by the Federal Reserve banks and
the United States Treasury. One particular in
which Treasury practice has changed in the direc-
tion of adding to the supply of loanable funds at
the hands of the United States Treasury was in the
extension by the Treasury of the practice that had
previously been enjoyed only by Treasury notes and
Treasury certificates of indebtedness. In offering
notes and certificates the offering circular would
always contain the announcement that subscribing
banks (either for themselves or for their patrons)
could make payment by credit on the subscribing
institutions themselves. This had the effect of
adding immediately to the volume of Government
deposits, leaving the same available to the member
banks until the Government had need for them. The
change was made at the time the Treasury intro-
duced its innovation of issuing 182-day bills instead
of limiting the term of maturity to the previous prac-
tice of issuing bills for a period of only 90 or 91 days.
Thus there was this advantage, along with the

enormous gold importations, that intensified the
ease already overwhelming the money markets, ren-
dering the funds difficult of employment and mak-
ing them virtually unlendable. It was then that
the Secretary of the Treasury came along with his
iiew proposal which was bound to be a success before-
hand. He offered for subscription at par through
the Federal Reserve banks, under the authority of
The Act approved Sept. 24 1917, Treasury notes
in exchange for Treasury certificates maturing
March 15 1934. The amount of the offering is limited
to the amount of these certificates tendered and ac-
cepted. The notes will be dated March 15 1934 and
will bear interest from that date at the rate of 3%
per annum, payable semi-annually on Sept. 15 and
March 15 in each year. They will mature March 15
1938 and will not be subject to call for redemption
prior to maturity. The notes are expressly made
exempt from the surtaxes, the provision in that re-
spect being that the notes "shall be exempt both as
to principal and interest, from all taxation (except
estate or inheritance taxes) now or hereafter im-
posed by the United States, any State, or any of the
possessions of the United States, or by any local
taxing authority." Payment for notes allotted, how-
ever, "may be made only in the 3/4 of 1% Treasury
certificates of indebtedness maturing March 15 1934,
and will be accepted at par. Two points in the new
offering attracted attention from the start: first
that the notes have a maturity of four years and
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that the rate of interest prescribed was 3%. In
the Treasury offer for February the rate of inter-
est was also 3%, but the term of issue of the notes
was three years. It is thus apparent that what the
policy of these successive issues is to lengthen the
term of the new obligations, making it a test, as it
were, to see how long the term at that rate can be
maintained. Bat with such a plethora of loanable
funds as now exist there ought to be no difficulty in
putting out United States Government obligations
free from the surtaxes, as well as all the ordinary
taxes, at such an attractive rate as 3% per annum.
And on that point the New York City banks are
carrying surplus reserves of $435,000,000, and all
the banks combined which make reports to the Fed-
eral Reserve System carry excess reserves at present
of $1,350,000,000.

I T IS at such a time that the question of the sur-
taxes is brought appropriately to the front, and

it is to be hoped that Congress will give heed to the
recommendations made the present week by the Sec-
retary of the Treasury, Mr. Morgenthau, in testi-
fying before the Judiciary Committee of the House
of Representatives. He believes that exemption from
the surtaxes ought to be completely abolished, and
he is careful to urge that this elimination should not
extend to any obligations now outstanding that
carry surtax exemptions so that there shall not be
any violation of the obligation of contract such as
enjoined by the Federal Constitution. He would
make State and municipal obligations subject to the
surtaxes the same as ordinary taxes. The result
would be that there would be no surtaxes whatever
in the end. The Secretary said he considered it
very important that if and when the exemption is
eliminated it should be eliminated not only in re-
spect to future issues of Federal securities, but in
respect to future issues of State and municipal
securities as well.
Mr. Morgenthau well observed that the enactment

of legislation requiring Federal obligations to be
issued in the future on a fully taxable basis, in com-
petition with wholly tax-exempt securities originat-
ing elsewhere, would be likely to react unfavorably
on the market for Federal securities, to increase the
cost of the Government's borrowing, and to compli-
cate Government financing operations. Mr. Mor-
genthau also said that he was advised that a con--
stitutional amendment would be required to enable
the Federal Government to tax the interest on State
and municipal securities. "In my judgment," the
Secretary told the Committee, "such an amendment
should be drawn on the reciprocal basis; the States
should be permitted to tax the income from Federal
securities and the Federal Government to tax the
income from State and municipal securities" This
is obviously excellent advice, and Congress should
give heed to what the Secretary of the Treasury sug-
gests. We would also make the further suggestion
that State and municipal officers and Federal em-
ployees of every class and description should be made
subject to the Federal taxes the same as other indi-
viduals. At present they are not subject even to the
ordinary normal Federal income taxes.

HE feature of the condition reports of the Fed-
eral Reserve banks continues to be the huge

accessions of gold (or, more accurately expressed,
the huge accessions of gold certificates as a substitu-

tion for gold). In the week ending Feb. 14 the total
of the holdings of these certificates of the 12 Reserve
institutions ran up from $3,513,171,000 to $3,582,-
092,000; in the week ending Feb. 21, a further in-
crease to $3,712,311,000 occurred, and in the week
ending Feb. 28 a still further expansion to $3,895,-
811,000, and now for the week ending March 7 a
jump to $4,152,948,000. As a result of these enor-
mous gold importations which are now finding their
way so largely into the Reserve banks, and through
them are intensifying the ease in the money market,
and likewise the easy money policy of both the Treas-
ury and the Federal Reserve banks, a glut of loanable
(or rather "unloanable") funds has arisen where
money is now ruling at next to nothing. One illus-
tration is found, as already noted above, in the
reduction of 1/4 of 1% in the rates by open market
dealers in acceptances, bringing the rate for 30- and
60-day bills down to % of 1% per annum bid and
1/4 of 1% per annum asked.
Aside from the huge gold importations the fea-

tures of the weekly returns of the Federal Reserve
banks are the same as heretofore. The member banks
continue to diminish their borrowings, as indicated
by the fact that the discount holdings of the 12
Reserve banks keep steadily declining, the decrease
in this latest week having been from $64,390,000 to
$58,577,000. Evidence to the same effect is found
in the further shrinkage of the holdings of accept-
ances, which during the latest week have dropped
from $62,345,000 to $46,366,000. Holdings of United
States Government securities continue virtually un-
changed, being reported at $2,431,863,000 March T
and at $2,431,951,000 for Feb. 28. The result alto-
gether is that the volume of Reserve credit outstand-
ing (as measured by the total of the bill and security
holdings) is some $22,000,000 smaller than it was a
week ago.
On the other hand, however, the amount of Fed-

eral Reserve notes in circulation has further risen
during the week from $2,979,637,000 to $3,002,-
345,000, though in partial offset the amount of Fed-
eral Reserve bank notes in circulation has further
declined from $195,376,000 to $184,543,000. The de-
posits have expanded in this single week from
$3,265,381,000 to $3,480,900,000, the principal item
in this being the member bank reserve deposits which
during the week have risen over $219,000,000, show-
ing the condition of extreme ease to which the Re:
serve banks and the member banks alike have been
brought. With deposits and Federal Reserve note
issues both larger, the cash reserves against them
were correspondingly enlarged, but the increase in
the holdings of gold certificates was more than suf-
ficient to provide the additional cash required for
the purpose. Accordingly, we find that the ratio
of reserves to deposit and Federal Reserve note lia-
bilities combined has risen during the week from
66.3% to 67.8%. _

IVID END changes the present week were com-
paratively few, but as in recent previous weeks

were largely of a favorable nature. The Cannon
Mills Co. declared a quarterly dividend of 50c. a
share on its common stock, payable April 2, which
compares with a quarterly distribution of 25c. a
share and 15c. a share extra paid on Jan. 20 last.
The United Carbon Co. declared a dividend of 43c. a
share, payable April 2; three months ago a distribu-
tion of 40c. a share was made, while 25c. a share was
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paid in each of the two preceding quarters. Mont-
gomery Ward & Co. declared a dividend on account
of accumulations of $1.75 a share on its $7 cumul.
class A stock, payable April 2; after this payment
accruals will amount to $7 a share. Pie Bakeries,
inc., announced a dividend of $4.50 a share on
account of accumulations on the $3 cumul. 2nd pref.
stock, and in addition a regular quarterly dividend
of 75c. a share on the same issue, both payable
April 2; these are the first distributions to be made
on this issue since July .1 1932, and clear up all
accruals. Capital Administration Co., Ltd., also
declared a dividend of 75c. a share on the class A
preferred stock in payment of all arrears on this
issue, and a regular quarterly dividend of 75c. a
share, both payable April 1. The only adverse divi-
dend action of note was that taken by the directors
of the Savannah Electric & Power Co. in voting to
defer the semi-annual dividend on the 6% cumul.
pref. stock, due April 2; the last regular semi-annual •
dividend of 3% was paid on this issue on Oct. 2 1933.

REP ORT S on insolvencies in the United States
have been uniformly favorable for some time

past, and the figures for the month of February this
year are somewhat better than-those for the preced-
ing six or eight months. The records of Dun & Brad-
street, on which our comments are based, show 1,049
business defaults in the United States for the month
just closed, with total liabilities of $19,444,718. Not
since 1920 has there been any month in which there
have been such a low number of business failures.
In January this year insolvencies numbered 1,364,
and the indebtedness shown was $32,905,428. Febru-
ary defaults were 315 fewer in number than for
January, a reduction of 21.8%. In practically every
year business failures in January are more numer-
ous than for any other month, and allowing for the
short month of February that month generally makes
a good second. A year ago, for these two months,
defaults numbered, respectively, 2,919 and 2,378, the
reduction for February being equal to 18.5%. Not
only was the improvement in the February report
this year noteworthy, but the reduction from Janu-
ary was relatively more marked than that shown for
the same record of the preceding year.
Furthermore, the indebtedness reported for busi-

ness failures last month was very much lower than
the amount indicated for many months past. The
reduction from January to February this year has
been given above. For February 1933 liabilities re-
ported were $65,576,068, and for that month in the
preceding year the amount was $84,900,106. There
have been many months in the past two years when
the total of liabilities was in excess of $50,000,000,
and for one month—April 1932—it was over
$101,000,000.
The improvement in the February failure statis-

tics has been quite notable for the manufacturing
division of that record. All three classes show a
reduction in defaults. For the section covering fail-
ures in manufacturing lines, the number was 248,
which was unusually low, and the liabilities
$5,942,434. In the large trading division there was
716 business defaults, involving $9,170,903 of in-
debtedness, while for the third division, mainly
agents and brokers, there were 85 defaults for
$4,331,381. In the metal manufacturing lines, in-
cluding iron and steel, failures were fairly numer-
ous, but liabilities were not heavy; this was true

also in the building and lumber division. For cloth-
ing manufacturing there was some reduction, as well
as for printing and publishing; machinery, and bak-
ers. An increase is shown for other food products,
in chemicals, textiles, and for shoes and leather
goods. In most trading divisions there was a reduc-
tion. This was especially true as to some of the
larger classes, among them grocers, general stores,
dry goods, clothing, drug stores, jewelry, hardware
and hotels and restaurants. These eight classes con-
stituted nearly 68% of all trading failures last
month.
One feature for the February insolvency record

that has contributed to the favorable showing for
that month was the marked reduction in the larger
failures. There were only 36 such defaults in Febru-
ary, for $6,594,231 of liabilities. This was an un-
usually small number and amount. It covers the
failures where the liabilities in each instance was
for $100,000 or more. The number was only 3.4% of
all defaults for last month; a year ago the ratio
was 4.2%.
Some of the South Atlantic States make much the

best showing in the February failure report. This
is particularly true of that section comprising the
Atlanta Federal Reserve district. A marked im-
provement is also shown in other sections of the
South, covering the St. Louis and Dallas districts.
In the Minneapolis district losses through failures
were greatly reduced in February. In the Phila-
delphia and Cleveland districts there was a marked
reduction in failures; also in the Richmond, Kansas
City and San Francisco districts. In New England,
failures were fewer than they were in February of
last year, and liabilities were less than 40% of the
amount in February 1933, but while there were large
reductions both for the New York and the Chicago
districts, the showing for these two sections were
relatively the least satisfactory of the country as a
whole. _
HE New York stock market passed another dull

week, with volume at a minimum and prices
moving generally downward until Wednesday, when
the activity was double that of the previous day and
the decline more rapid. There was a late rally on
Thursday, and on Friday prices in most cases were
moderately higher. Trade indexes continued to
make favorable comparisons with a year ago. Opera-
tions in the steel trade keep growing at a surprising
rate. On Monday of the present week (March 5) the
American Iron and Steel Institute reported the
nation's steel mills as engaged at 47.7% of capacity
as against 45.7% the week previous, 43.6% the week
before, and 39.9% the week preceding, and the high-
est figure since August of last year. The production
of electricity for the week ending last Saturday by •
the electric light and power industry of the United
States was reported at 1,658,040,000 kilowatt hours
as against 1,422,875,000 kilowatt hours in the corre-
sponding week of 1933 and 1,519,679,000 kilowatt
hours in the same week of 1932, the increase over
last year being 16.5% as compared with 15.5% in
the previous week, 11.6% two weeks ago, and 11.4%
increase in the week ending Feb. 10. Car loadings
of revenue freight on the railroads of the United
States for the week ending last Saturday (March 3)
were reported at 604,137 cars as compared with
481,208 cars in the corresponding period in 1933,
being an increase of 25.5%.
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Trading on commodity markets was also at a low
ebb, and prices moved indifferently until Wednes-
day, when the grain market turned heavy, wheat
losing as much as a cent a bushel, and the cotton
market declined 15c. to 50c. a bale. A rally on
Thursday, however, made up for a large part of
Wednesday's losses in the grain market, and cotton
prices rose 75c. to $1.20 a bale above the previous
close. On Friday profit-taking pushed cotton prices
slightly lower, while grain closed at about the same
level as on the previous day. Bond prices moved
fractionally higher during the week, leaving gilt-
edge issues at top prices and speculative issues not
far below their best levels for the year. The foreign
exchange market continued quiet throughout the
week, with fluctuations narrow.
As indicating the course of the commodity mar-

kets, the May option for wheat in Chicago closed
yesterday at 8634c. against 8778c. the close on Fri-
day of last week. May corn at Chicago closed yester-
day at 51c. as against 515/8c. the close the previous
Friday. May oats at Chicago closed yesterday at
33%c. as against 353/8c. the close the previous Fri-
day. The spot price for cotton here in New York
closed yesterday at 12.40c. as against 12.50c. on
Friday of last week. The spot price for rubber
yesterday was 11.12c. as against 10.50c. the previous
Friday. Domestic copper was quoted yesterday at
8c. as against 8c. the previous Friday. Silver, as in
past weeks, continued to display a firm tone. In
London the price yesterday was 201/4 pence per ounce
as against 201/2 pence on Friday of last week, and
the New York quotation yesterday was 46.50c. an
ounce as against 46.50c. the previous Friday. In
the matter of the foreign exchanges, cable transfers
on London yesterday closed at $5.081/4 as against
$5.071/2 the close the previous Friday, while cable
transfers on Paris closed yesterday at 6.5814c. as
against 6.58c. the close on Friday of last week. On
the New York Stock Exchange 119 stocks touched
new high levels for 1934 during the week and 21
stocks dropped to new low levels for the year. On
the New York CtIrb Exchange 95 stocks ascended to
new high figures for the year, while 26 stocks touched
new low levels. Call loans on the New York Stock
Exchange again continued unaltered at 1%.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 798,820
shares; on Monday they were 951,930 shares; on
Tuesday, 805,900 shares; on Wednesday, 1,733,810
shares; on Thursday, 1,695,980 shares, and on Fri-
day, 1,369,725 shares. On the New York Curb Ex-
change the sales last Saturday were 232,835 shares;
on Monday, 261,412 shares; on Tuesday, 225,195
shares; on Wednesday, 303,463 shares; on Thursday,
271,230 shares, and on Friday, 289,861 shares.
. As compared with Friday of last week, prices are
lower all around, and in many cases very substan-
tially so. General Electric closed yesterday at 2134
against 2234 on Friday of last week; North Amer-
ican at 187/8 against 201/8; Standard Gas & Electric
at 12% against 137/s; Consolidated Gas of N. Y. at
381/4 against 401/4 ; Brooklyn Union Gas at 74 against
74 bid; Pacific Gas & Electric at 191/2 against 20½;
Columbia Gas & Electric at 151/2 against 161/4 ; Elec-
tric Power & Light at 71/4 against 7%; Public Serv-
ice of N. J. at 371/2 against 391/4 ; J. I. Case Threshing
Machine at 721/8 against 76%; International Har-
vester at 401/2 against 42½; Sears, Roebuck & Co.
at 481/8 against 473%; Montgomery Ward & Co. at

321/4 against 321/2; Woolworth at 51 against 52;
Western Union Telegraph at 543% against 57%;
Safeway Stores at 53 against 53%; American Tel. &
Tel. at 1211/2 against 122; American Can at 9934
against 103%; Commercial Solvents at 2714 against
281/8; Shattuck & Co. at 131/2 against 11%, and Corn
Products at 7134 against 75.

Allied Chemical & Dye closed yesterday at 149
against 154 on Friday of last week; Associated Dry
Goods at 157/8 against 171/4 ; E. I. du Pont de Ne-
mours at 96% against 1003%; National Cash Regis-
ter A at 20 against 2034 ; International Nickel at
271/4 against 234; Timken Roller Bearing at 3534
against 38; Johns-Manville at 561/8 against 58%;
Gillette Safety Razor at 111/8 ex-div. against 11%;
National Dairy Products at 153/4 against 16; Texas
Gulf Sulphur at 38 against 38%; Freeport-Texas at
451/4 bid against 46%; United Gas Improvement at
17 against 17%; National Biscuit at 401/4 against
411/2; Continental Can at 781/8 against 791/8 ; East-
man Kodak at 89 against 91; Gold Dust Corp. at
391/2 against 201/8; Standard Brands at 21% against
221/2; Paramount-Publix Corp. ctfs. at 47/8 against
51/8; Westinghouse Electric & Mfg. at 391/8 against
417/8 ; Columbian Carbon at 68% against 6734; Rey-
nolds Tobacco class B at 40% against 411/4 ; Loril-
lard at 171/2 against 17½; Liggett & Myers class B
at 851/2 against 87; Yellow Truck & Coach at 6
against 6½; Owens Glass at 86 against 87 bid;
United States Industrial Alcohol at 541/2 against
54%; Canada Dry at 25% against 251/4 ; National
Distillers at 287/8 against 275/8; Crown Cork & Seal
at 3134 against 31%, and Mengel & Co. at 8
against 71/2.
The steel shares have moved in harmony with the

generally lower levels of values. United States
Steel closed yesterday at 54 against 56 on Friday
of last week; United States Steel pref. at 92 against
9334 ; Bethlehem Steel at 427/8 against 46, and Vana-
dium at .27% against 291/4. In the motor group,
Auburn Auto closed yesterday at 55 against 5334 on
Friday of last week; General Motors at 371/2 against
39%; Nash Motors at 261/4 against 273%; Chrysler at
531/4 against 5678; Packard Motors at 5% against 6;
Hupp Motors at 6 against 61/4, and Hudson Motor
Car at 191/2 against 20%. In the rubber group, Good-
year Tire & Rubber closed yesterday at 371/2 against
38% on Friday of last week; B. F. Goodrich at 1534
against 161/2, and United States Rubber at 19%
against 195/8.
The railroad list has followed the general trend

downward. Pennsylvania RR. closed yesterday at
3414 against 35% on Friday of last week; Atchison
Topeka & Santa Fe at 65 against 6734; Atlantic
Coast Line at 481/2 against 491/2; Chicago Rock
Island & Pacific at 47/8 bid against 5; New York
Central at 371/2 against 391/8; Baltimore & Ohio at
293% against 31; New Haven at 18% against 20;
Union Pacific at 127 against 1291/4 ; Missouri Pacific
at 47/8 against 5; Southern Pacific at 271/4 against
29½; Missouri-Kansas-Texas at 12 against 121/2;
Southern Railway at 311/8 against 3214 ; Chesapeake
& Ohio at 43% against 44%; Northern Pacific at
301/4 against 31%, and Great Northern at 28
against 28%.
The oil stocks show a decline of a point or more

for the week. Standard Oil of N. J. closed yester-
day at 451/8 against 47 on Friday of last week;
Standard Oil of Calif. at 381/8 against 397/8; Atlantic
Refining at 31 against 32. In the copper group,
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Anaconda Copper closed yesterday at 15% against
15% on Friday of last week; Kennecott Copper at
201/4 against 197/8 ; American Smelting & Refining
at 451/8 against 451/2; Phelps-Dodge at 16 against
17'; Cerro de Pasco Copper at 361/8 against 36, and
Calumet & Hecla at 51/4 against 51/8.

BRISK trading developed this week on stock ex-
changes in the leading European financial cen-

ters, and prices in general were well maintained
despite occasional liquidation by holders who desired
to realize on profits resulting from recent advances
The London Stock Exchange was unusually active,
and slightly irregular because of the profit-taking.
The Paris Bourse and the Berlin Boerse reflected
mild uncertainty, but the tone in general was much
more confident than in previous weeks. Currency
stabilization by agreement between the United
States, Great Britain and France was much dis-
cussed in all markets, owing to a belief in some
London circles that a substantial agreement already
has been reached. There was, of course, no con-
firmation of such rumors, but they served to dispel
some of the uncertainty on international monetary
matters that has prevailed recently. A sharp reduc-
tion in the gold flow from Europe to the United
States was at least of equal importance. Additional
confidence prevailed in the London market because
of a favorable trend in the employment situation.
An official announcement in London, Monday, indi-
cated that the unemployment total was reduced
71,159 in February, to a figure of 2,317,909, this im-
provement being the most pronounced in any Febru-
ary of the last seven years. The Paris market was
somewhat perturbed by the indicated need for reor-
ganization of the Citroen Company, which is one
of the leading automobile manufacturers of France,
but diminution of the gold exports outweighed that
factor. The Berlin Boerse found cause for satisfac-
tion in a heavy increase of German steel exports and
other indications of business recovery.
The London Stock Exchange began the week with

an active and buoyant session. British funds re-
mained in excellent demand, while home rail stocks
and British industrial shares also moved 'upward
sharply. Stocks of the shipping companies showed
especially favorable results. The foreign list was
neglected and price movements were inconsequential.
In Tuesday's dealings profit-taking developed and
movements at first were toward lower levels. Later
in the day buyers were attracted by the lower prices
and some of the losses were regained. British funds
showed only the smallest fractional changes, but
larger net recessions appeared in home rails and
industrial issues. The international section was
improved, owing to favorable advices from New
York. In a further active session on Wednesday,
mild uncertainty again prevailed. British funds
advanced at first, but lost their gains in later deal-
ings. Some industrial shares advanced, while
others again suffered from profit-taking. The
international section was firm. Business de-
creased a bit on Thursday, but the market re-
mained fairly active. British funds rallied after
early softness, and similar movements were noted
in industrial stocks. Most of the net changes were
toward lower figures. International securities also
were dull, as the reports from this side of the At-
lantic were less favorable. In quiet dealings yester-

aay small declines were registered in British funds.
Other securities were irregular.
The Paris Bourse was only modestly active in the

initial session of the week, and the trend was uncer-
tain. Rentes improved on further indications that
the Doumergue Government would take a firm
stand on balancing the budget, but most quotations
for equities reflected mild liquidation. Tuesday's
dealings were marked, reports stated, by short cover-
ing, and the tendency was distinctly better. Rentes
moved slightly upward, and a more pronounced ad-
vance developed in French bank stocks and indus-
trial shares. Gold mining issues were in persistent
demand in the foreign list, and sharp gains were
registered. Confidence in the domestic political
situation increased Wednesday, and it resulted in a
further improvement in the quotations for rentes.
The buying spread to French bank, utility and indus-
trial stocks, most of which made material gains.
International securities were offered liberally, and
this group receded. The Bourse was unsettled
Thursday by a pronounced drop in shares of the
Citroen Company; which lost nearly a fourth of their
market value in the session. Rentes were a little
weaker, while industrial and utility stocks were
marked substantially lower. The international
group also lost ground. Another sharp drop in
Citroen shares, yesterday, caused further unset-
tlement.
The Berlin Boerse was active and cheerful in

Monday's session, and most issues showed comfort-
able gains despite a little profit-taking at the close.
Mining, industrial and bank shares were in general
demand, and gains in some cases exceeded 3 points.
Professional circles were said to have leen respon-
sible for the selling late in the day. The tendency
Tuesday was irregular, largely because of a sharp
drop in Reichsbank shares, which lost nearly 4
points. Some of the mining issues were well main-
tained, and shipping stocks were buoyant, but others
tended to lose ground. Bonds were dull and slightly
lower. Liquidation was more general in Wednes-
day's market, especially in textile issues, which
showed large recessions. A few of the heavy indus-
trial stocks made small gains, but most shares lost
ground. A slight increase in public buying was
noted, and it helped to stem the downward move-
ment. After an uncertain opening, Thursday, prices
tended to improve on the Boerse, with bonds in
greater demand than equities. I. G. Farbenindustrie
shares were firm throughout, but in the general list
of stocks about as many losses as gains were shown
at the end. The trend yesterday was generally
favorable, and small gains were registered in all
sections.

WAR debts have faded into the background of
international affairs recently, but there ap-

pears to be a possibility that the French Govern-
ment will revive the discussion on this complex
matter soon. The Doumergue Government in Paris
was said last Saturday to be engaged in a serious
study of the French war debts, with a view to remedy-
ing the default situation that has existed since
December 1932. The Cabinet has not yet taken the
problem up in general meetings, press reports indi-
cated, but "well-informed circles" made it plain that
steps of a practical nature probably would be con-
sidered when the pressure of internal affairs relaxes.

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



1620 Financial Chronicle Mar. 10 1934

It is recalled that Edouard Herriot, who is a member
of the present Cabinet, has steadfastly maintained
that France erred in defaulting completely, and the
suggestion that the problem may soon be reopened
is considered due to his influence in the Doumergue
regime. A "token payment" by France to the United
States is held not unlikely in these circumstances.
"The object of those in the new Cabinet who are
advocating this course is to placate American
opinion and to win sympathy for France on the dis-
armament question," a dispatch to the New York
"Times" states. Before making any payment, Pre-
mier Doumergue probably would seek the approval
of Parliament, which already is on record as favor-
ing payments on war debts only to the extent repara
tions are received from Germany. Any simple re-
quest for authority to effect payment would be sure
to provoke an acrimonious debate, and it is sug-
gested that M. Doumergue may ask for blanket
authority to deal with the problem.
Full statistical information on the war debt situa-

tion was supplied recently by Secretary of the Treas-
ury Henry Morgenthau Jr., in a report to the Senate.
The tabulation disclosed that the total of funded
and unfunded indebtedness of foreign countries to
the United States Government, as of Jan. 4, was
$12,710,451,610. Amounts unpaid according to con-
tract on that date were $662,108,837. Finland enjoys
the unique distinction of having continued her pay-
ments in full, while all other debtor Governments
are remiss to some degree.

VVITH the exception of a clearer definition of theAmerican stand on the broad question of
international disarmament, no progress whatever
has been made on this problem recently. Captain
Anthony Eden, Lord Privy Seal in the British Cabi-
net, returned to London last Saturday after a tour
of the European capitals in the interests of disarma-
ment, and it is no secret that he returned empty
handed. Further conversations are to take place
among the European governments, but it is a sad fact
that similar discussions have been completely fruit-
less for a number of years. In the current inter
national debate on armaments, attention is being
directed mainly to the question of the land arma-
ments of European States, on which agreement has
been found so difficult to attain. In the 'background
looms the problem of naval armaments, which will
probably prove at least equally difficult to adjust.
Japan has indicated many times its intention of de-
manding in future naval conferences a higher ratio
than the 60% of British or American strength ac-
corded in the existing treaties. Indicative of the
current tendency is the almost universal trend
toward larger navies. The United States SeE ate
adopted, Tuesday, the Vinson bill providing for
building up of the American navy to full treaty
strength at a cost of approximately $750,000,000.
On the same day naval estimates were placed before
the House of Commons which provide for an increase
of £2,980,000 in expenditures and the laying down
of four new cruisers in Great Britain. Concurrently,
a Naval Committee of the Chamber of Deputies, in
Paris, approved a program for the early construc-
tion of four important French naval vessels.
The American position on disarmament was made

public last Saturday in a State Department an-
nouncement concerning a conference between Under.
Secretary of State William Phillips and Sir Ronald

Lindsay, the British Ambassador. The discussion,
it was indicated, centered around a British memo-
randum of Jan. 29 calling for disarmament by the
heavily armed Powers, armies of 200,000 effectives
for such nations, prohibition of military training
outside the armies, fixation of the maximum calibres
of defensive guns by agreement, and immediate con-
sultation in the event any contracting party failed
to observe the stipulations. The British sugges-
tions, it was stated, are in many ways identical with
the ideas expressed by American representatives at
European disarmament conferences, but in other
ways they do not go so far as had been contemplated.
"The American Government has held the view,"

the statement continued, "that the most logical way
in which to limit and reduce armaments was to limit
and reduce the use to which such armaments could
'be put. This, in turn, implied a strengthening of
the defensive power of a State and a corresponding
reduction of its offensive power. To accomplish
this, there were three main methods: the first. to
abolish weapons of primary use in invasion, such as
heavy mobile artillery, heavy tanks, bombardment
aviation, &c.; second, continuous and automatic in-
spection; third, and in connection with the General
Disarmament Convention, a universal pact of non-
aggression in which an undertaking would be given
that the armed forces of no State should invade the
territory of another country in violation of treaty
rights." While noting that the British proposals do
not go so far, the American Government appreci-
ates, it was indicated, that they were drafted with
the complexities of the present situation in Europe
in mind. Although not a party to the European po-
litical problems, this Government recognizes its
vital interest in the maintenance of European peace
and welcomes the efforts of the British authorities.
The United States Government expressed itself as
in "complete accord with the British Government in
viewing a convention involving an actual reduction
in armaments not only as essential in itself, but ad
facilitating a general political appeasement."

This declaration by the United States Government
was considered cheering in London, while in Moscow
it was viewed with enthusiasm. But in other Euro-
pean capitals comment was noncommittal. The
Continental capitals were much more interested in
a visit to Europe by Norman H. Davis, the American
expert on disarmament, even though it was stated
explicitly in Washington some weeks ago that Mr.
Davis had no message to convey and would not enter
upon disarmament discussions in the course of his
journey, which was undertaken solely in connection
with the protection of investors in bonds of the Kreu-
ger enterprises. Mr. Davis interpreted the Amer-
ican attitude in London, last Saturday, as one of
waiting for the European countries to settle their
differences before resuming participation in con-
ferences on disarmament. Berlin newspapers, which
are closely controlled by the German Government,
appeared to feel quite certain early in the week that
Mr. Davis is in Europe to arrange a 13-Power con-
ference for the conclusion of a non-aggression pact.
In his journeys to Berlin, Rome and Paris, during

the last two weeks, Captain Anthony Eden evidently
attempted to obtain general acceptance of the British
disarmament memorandum of Jan. 29 as a basis for
discussion. Although official statements are lack-
ing, it would appear that the response in Berlin was
at least luke-warm, while Rome also seemed inclined
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to accept the memorandum as a starting point for

renewed debate. Captain Eden hurried to Paris late
last week, but it was stated officially in that capital
that a reply would be given later. The principles
of the British memorandum were examined in the
light of the information obtained by the British
negotiator in Berlin and Rome, but further consid-
eration would be necessary before the Paris regime
could formulate its response, the statement said.
Premier Doumergue and his Ministers discussed the
problem in several meetings of the Cabinet this week,
and it was made known that no reply would be made
to the London Government until next week. There
were rather definite indications in the comment of
the inspired press of Paris that acceptance of the
memorandum as a basis for discussion will be made
contingent upon the French thesis of security
through international commitments.

iNTERE ST in the World Monetary and Economic
1 Conference of last summer has been revived, very
mildly, by an announcement in Washington, Mon-
day, that Richard Washburn Child would visit
Europe in an official capacity to determine the
present economic situation abroad and the status
of the resolutions and other projects left pending
before committees when the London Conference ad-
journed. Mr. Child was appointed special adviser
to Secretary of State Cordell Hull, in the latter's
capacity as Chairman of the American delegation to
the Conference. He received, however, no instruc-
tions to negotiate or propose any sort of action by
the United States Government. "My mission," said
Mr. Child, "will be of an explanatory nature, with
a view to determining whether it is worth while to
reconvene the World Economic Conference." In
official circles, a Washington dispatch to the New
York "Times" said, it was suggested that Mr. Child
would merely gather facts regarding recent develop-
ments, and there was a tendency to minimize the
importance of the *mission. Members of the United
States delegation to London and of the Administra-
tion appear to realize that any attempt to revive the
Conference would be premature for some months, at
least. Far more importance is placed, in Washing-
ton, on the current endeavor of the President to
obtain Congressional approval for reciprocal tariff
negotiations with other countries. The series of
three Government banks, designed to finance trade
with other countries, also are regarded as more
significant.

REMOVAL was announced in Berlin and Warsaw,
Wednesday, of the import restrictions and

prohibitions which Germany and Poland have ap-
plied against each others' goods during the last nine
years. This action has distinct commercial im-
portance, but an even greater political significance,

as it appears to be another move in a German plan

to minimize French influence in Poland. The agree-

ment between the Reich and Poland is in the form

of a protocol, and it is held likely that a commercial

treaty soon will be negotiated. Tariffs which have
been raised to prohibitive heights since 1925 will be
lowered by both countries, and embargoes will be
removed. Farm products and coal are not included

in the agreement, but probably will be subjects of

any negotiations for a trade treaty that may develop
A number of important products of either country

will now be readmitted to the markets of the other.

One clause provides that restrictions on the transit
of Polish livestock from Poland to France will be
removed, and it will thus no longer be necessary to
ship stock all the way around Germany. In German
circles this agreement was not viewed with any
enthusiasm, a Berlin dispatch to the New York
"Times" said. It was recalled that Poland has been
willing for some years to make pacts like the recent
non-aggression treaty with Germany and the present
commercial agreement, but former Chancellor Brue-
ning rejected them as unsuitable for the Reich.
"Chancellor Hitler accepted both," the dispatch adds.
"because he needed a hole in the wall of enmity sur-
rounding him." The report adds, significantly, that
in return for the German concessions, Herr Hitler
has obtained Polish disinterestedness in the Aus-
trian question.

FRICTION among the leading Powers of Europe

on the Austrian question has apparently dimin-
ished markedly in the last week or two, and the

latest war scare in the series that has afflicted the
Continent recently is waning rapidly. Confirmation

was given in Rome, last Saturday, to the reports of

an early meeting of Premier Mussolini of Italy,

Chancellor Dollfuss of Austria and Premier Goem-

boes of Hungary, and this arrangement unquestion-

ably has an important bearing on the Austrian prob-
lem. The heads of the Austrian and Hungarian

Governments will arrive in Rome March 14 and re-
main until March 16, for a series of talks on the
political and economic difficulties of the Danubian

area. Italian officials state that the discussions

will relate mainly to economic problems. One of

the announced aims will be to promote a series of
bilateral trade agreements, whereunder Italy, Aus-
tria and Hungary will give each other preferential
tariff treatment. This is viewed in Rome as the be-
ginning of a plan for setting up a large area of freer
exchange in Central Europe, from which the whole
of Europe would benefit. Political alliances are not
contemplated, it is emphasized, but all reports indi-
cate that political matters will be discussed. Of
particular interest is an announcement that the Ger-
man Vice-Chancellor, Franz von Papen, also will
arrive in Rome on March 14, in a private capacity.
It seems quite possible that Colonel von Papen will
be an interested observer at the Rome conferences,
or even a participant.

102G steps were taken in Austria this week toward
that particular form of Fascism which Chan-

cellor Engelbert Dollfuss and his Heimwehr associ-
ates deem desirable for the small Central European
country. Under a decree published Tuesday, all
labor unions are merged in a single so-called Fascist
union under the control of Odo Neustaedter-Stur-
mer, Minister of Social Welfare, who is a Heimwehr
leader. All executives in this union are to be named
by the Minister of Social Welfare. The Vienna
regime also moved quickly for the formulation of the
new Constitution, which Chancellor Dollfuss has
been promising recently. Some of the details of this
Fascist document, made public Tuesday, indicate
that the views of Chancellor Dollfuss are changing
rapidly, as they bear little resemblance to his prom-
ises. The functions of government will be carried
on, under the proposed regime, by a Chamber of Cul-
ture, a Parliament of Corporations, a Council of
Provinces and a Council of State. The Parliament
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of Corporations, it is indicated, will represent mainly
the peasantry, trade, industry and civil servants.
Vienna reports suggest that Prince Ernst von Star-
hemberg soon will be made a member of the Cabinet,
without portfolio, while two representatives of the
Peasants party probably will be eliminated. The
Prince is the commander of the Fascist Heimwehr,
and he has acted lately as spokesman for the Doll-
fuss regime. Stern decrees against political activi-
ties by members of the legal and medical professions
have been issued, and they have been made retro-
active.
-Chancellor Dollfuss endeavored to explain his

aims in an address, last Sunday, before 20,000 of his
supporters in the City of Villach. The meeting was
interrupted by some 30 Nazis, who waved Swastika
banners and were arrested one after the other.
With the exception of this incident and occasional
shouts of "Heil Hitler!" the meeting was peaceful.
The Austrian people, the Chancellor declared, have
experienced a great spiritual regeneration in the
last 12 months. "The time has gone by when Aus-
trian national sentiment was considered a weak-
ness," he added. "The conception of Austria has
been revised." The new Constitution now •being
devised is along the lines of a corporative State, it
was indicated, and its aims are a national culture.
"We have the ambition," said the Chancellor, "to
find a form which will also serve as an example for
larger countries, but it is not our intention to aban-
don our liberty. In our fight for freedom we are
finding friends and sympathy throughout the world.
Our intolerable relations with Germany are not our
fault." In justification of his suppression of the
Socialist movement, Herr Dollfuss contended that
radical leaders had been making preparations for
internecine struggle over a period of years. The
recent Government measures were described as
directed not against the workers, but against the
leaders who had misguided them.

FAILURE again has attended efforts of a League
of Nations Commission to bring about a perma-

nent truce in the war which Paraguay and Bolivia
have been waging for nearly two years on the ques-
tion of boundaries in the Gran Chaco area. This
war was halted for the holiday period late last year
through the efforts of the Pan-American Conference
in Montevideo, but attempts by the League Commis-
sion to lengthen the truce and bring the contestants
to agreement on a plan for peace were fruitless.
Paraguayan troops have been making important
gains in the fighting recently, and they now occupy
virtually all the disputed territory. This, in itself,
tends to complicate the problem. The League Com-
mission, meeting in Buenos Aires, made a public
proposal last Sunday for a treaty under which the
whole Chaco area would be freed from military con-
trol and operations pending a trial of the issues
before the World Court. It was suggested that
Paraguayan police forces be detailed to patrol most
of the territory, while a neutral zone would be
policed as might be provided by agreement. The
armies of each country would be reduced to 5,000
within three months and purchases of war materials
would cease entirely.
Replies to this proposal were made promptly by

the two Governments, and though the form was dip-
lomatic, rejection was the intent. Paraguay con-
tended, a dispatch to the New York "Times" states,
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that the refusal of Bolivia to withdraw had made
necessary a long and expensive war to force Bolivia
baek, and acceptance of the League's proposal would
mean a surrender of all the advantages gained with-
out a corresponding concession from Bolivia. The
Asuncion Government therefore is no longer willing
to withdraw its troops, the reply made plain. Bo-
livia rejected the League's proposal on the ground
that the suggested policing of the area would be "in-
efficacious." Direct negotiations between the two
disputants were held more suitable by the La Paz
Government, pending a final adjudication of the
boundary problem by the World Court under a guar-
anty that any area allocated to Paraguay would be
equaled by an area granted to Bolivia. The members
of the League Commission made plans to sail for
Europe next Wednesday.

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

central banks. Present rates at the leading centers
are shown in the table which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS.

Country.
Rate in
Effect
Mar. 9

Date
Established.

Pre-
pious
Rate.

Country.
Rate in
Effect
Mar. .9

Date
Established.

Pre-
rims
Rats.

Austria__ 5 Mar. 23 1933 6 Hungary— 434 Oct. 17 1932 5
Belgium_ _ _ 914 Jan. 13 1932 234 India 334 Feb. 16 1933 4
Bulgaria... 7 Jan. 3 1934 8 Ireland__ 3 June 30 1932 834
Mlle 434 Aug. 23 1932 534 Italy 3 Dec. 11 1933 334
Colombia__ 4 July 18 1933 5 Japan 3.65 July 3 1933 4.38
Czechoslo- Java 434 Aug. 18 1933 5

vakia____ 334 Jan. 25 1933 434 Lithuania__ 6 Jan. 2 1934 7
Danzig _ ... 4 July 12 1932 5 Norway_ - _ 334 May 23 1933 4
Denmark . _ 234 Nov. 29 1933 3 Poland___. 5 Oct. 25 1933 6
England... 2 June 30 1932 214 Portugal a% Deo. 8 1933 6
Estonia__ 514 Jan. 29 1932 634 Rumania __ 6 Apr. 7 1933 6
Finland _ 414 Dec. 20 1933 5 SoutbAfrica 4 Feb. 21 1933 7
France_ _ 3% Feb. 8 1934 214 Spain 6 Oct. 22 1932 514
Germany__ 4 Sept. 30 1932 5 Sweden.... 234 Dee. 1 1933 3
Greece 7 Oct. 13 1933 734 Switzerland 2 Jan. 22 1931 14
Holland _ _ _ 234 Sent. 18 1933 3

In London open market discounts for short bills
on Friday were Y@15-16%, as against 15-16% on
Friday of last week and 15-16@1% for three months'
bills, as against 1% on Friday of last week. Money
on call in London yesterday was 4%. At Paris the
open market rate remains at 23.70 and in Switzer-
land at 13/2%.

THE Bank of England statement for the week
ended March 7 shows a further gain of £18,847

in gold holdings again bringing the total up to a new
high mark. The Bank's holdings now aggregate
£192,021,432 in comparison with £160,701,080 a
year ago. As the increase in bullion was attended
by an expansion of £2,818,000 in circulation, reserves
fell off £2,799,000. Public deposits decreased £10,-
291,000 while other deposits rose £8,369,648. The
latter consists of bankers' accounts which increased
£9,458,784 and other accounts which fell off £1,089,-
136. The proportion of reserve to liability is at
51.73% as compared with 52.86% a week ago and
44.65% a year ago. Loans on Government securities
rose £1,081,000 and those on other securities de-
£198,138. Of the latter amount £4,472 was from
discounts and advances and £193,666 from securities.
The rate of discount remains at 2%. We show
below the figures with comparisons of previous
years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1934.
March 7

1933.
March 8

1932.
March 9

1931.
March 11

1920.
March 12

£ £ £ £ f
Circulation.° 370,220,000 363,327,323 354,475,000 350,326,938 350,457,635
Public deposits 21,810.000 14,984,436 7,835,621 8.757,239 8,897,199
Other deposits 136.311,430 147,102,917 126.747,150 92,743,263 95,744,104

Bankers' accounts. 99,737.518 112,577,469 93,585,017 59,275,585 59,001,400
Other acoounta.- - 36.573,912 34,525,448 33.182,133 33,468,678 36,742.704

Govt. securities 78.729,032 78,705,258 54,370,906 30,434,684 37.331.15613Other securities 17,829,581 29,244,015 56,475,363 37,947,359 23,530.114
Dint. O. advances_ 5,800,140 11.761,156 11,545,035 9.238,678 7,959,833
Securities 12,029,441 17.482,859 44,930,328 28,708,681 15,570,281

Reserve notes dr coin 81,801,000 73,373,757 41,980,416 51,402,090 62,175,203
Coln and bullion...._ 192,021,432 160,701,080 121,455,416 141,729,028 152,622,838
Propor. of res. to Ilab. 51.73% 44.65% 31.19% 50.64% 59.36%
Bank rata 207. 2.1. 4% 3% 4%
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England

note Issues, adding at that time £234,199,000 to the amount of Bank of England
notes outstanding.
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THE Bank of France statement fel the week ended
March 2 shows a decline in 'old holdi:igs of 43 ,276

053 francs. The Bank's gold now aggregates 73,928,-
199,446 francs in comparison with 81,111,281,262
francs last year and 75,737,752,636 francs the pre-
vious year. Decreases appear in credit balances
abroad of 2,000,000 francs, in French commercial
bills discounted of 533,000,000 francs and in creditor
current accounts of 1,898,000,000 francs. Notes in
circulation reveal large gain, namely 1,552,000,000
francs. The total of circulation is now 82,574,746,265
francs as compared with 85,477,041,890 francs a year
ago and 83,452,267,145 francs two years ago. Bills
bought abroad and advances against securities record
increases of 1,000,000 francs and 108,000,000 francs
respectively. The proportion of gold on hand to
sight liabilities stands this week at 77.32% as against
77.33% a year ago. Below we furnish a comparison
of the various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Mar. 2 1934. Mar. 3 1933. Mar. 4 1932.

Francs. Francs. Francs. Francs.
Gold holdings —43.276,053 73.928,199,446 81,111,281,262 75,737,752,636
Credit bals abroad 
a French commercial

bills discounted_.

—2,000,000

—533,000,000

12.399,379

5.431.233,701

2,454.340,877

3,044,851,010

4,833,383,575

4,499,024,676
b SIM bought abed +1.000.000 1,057,838,540 1,926,451,781 8,903,286,199
Adv. against scours_ +108,000,000 3.041.470.793 2,661,848,145 2,802,935,348
Note circulation__ . _ +1,552,000.000 82,574.746.265 85,477,041,890 83,452,267.145
Credit current accts. —1,898,000,000 13.037,269.731 19,411,093,586 26,564,075,212
Propor. of gold on
hand to sight liab _ + 0.23 ‘7,, 77.32K 77.31K 6884K

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

THE Reichsbank's statement for the last quarter
of February reveals an increase in gold and

bullion of 21,047,000 marks. The total of bullion is
now 333,480,000 marks in comparison with 768,926,-
000 marks a year ago and 928,495,000 marks two
years ago. A decrease is shown in reserve in foreign
currency of 1,249,000 marks, in silver and other coin
of 85,814,000 marks, in notes on other German banks
of 8,643,000 marks, in other assets of 21,374,000
marks and in other liabilities of 60,821,000 marks.
Notes in circulation rose 265,492,000 marks raising
the total of the item to 3,494,091,000 marks. Circu-
lation a year ago was 3,355,869,000 marks and the
year before 4,268,316,000 marks. Bills of exchange
and checks, advances, investments and other lia-
bilities register increases of 125,153,000 marks, of
177,479,000 marks, of 6,011,000 marks and 7,939,000
marks respectively. The proportion of gold and
foreign currency to note circulation is now 9.7% as
against 27.4% a year ago. A comparison of the
various items for three years appears below:

REICHEIBANKT COMPARATIVE STATEMENT.

Changes
for Week. Feb. 28 1934. Feb. 28 1933. Feb. 29 1932.

A ssets— Reichsmarks. Reichsmarks. keichsmarks. Retchsmarks.
Gold and bullion +21,047,000 333,480,000 768,926,000 928,495,000
01 which depos. abroad_ No change. 22,624,000 46,279,000 69,018,000
Reserve in foreign cure_ —1,249.000 6,691,000 151,952,000 148,848,000
Bills of exch. and checks +125,153,000 2,770,494,000 2,459,708,000 3,367,468,000
Silver and other coin _ _ _ —85,814,000 219,376,000 207,241,000 120,694,000
Notes on other Ger. bks. —8,643,000 3,318,000 4,640,000 2,112,000
Advances +177,479,000 248,197,000 279,236,000 303.043,000
Investments +6,011,000 665,887.000 401,004,000 161,810,000
Other assets —21,374,000 578,741,000 828.403,000 977,030,000
Ltabautes—

Notes In circulation.— +265,492,000 3,494.091.000 3,355,869,000 4.268.316,000
Other daily matur. obits +7,939,000 476,217,000 402.351,000 422,739.006
Other liabilities —60,821,000 178,725,000 775,464,000 831,114,000
Proper, of gold & torn

fn ranta nirrttll'n —II 2K 9.7% 27.4% 25.2%

WITH the exception of public debt transactions,
dealings in the money market were very

quiet this week, while rates showed a further tendency
toward easier levels. Gold imports continued on a
good scale and there was also reports that the
Treasury is using some of its "free" gold and" thus
further stimulating the accumulation of excess
reserves. The excess reserves have reached moun-

tainous proportions, and the weight was too much
for the money market to bear. Dealers in bankers'
acceptances lowered the yield rates on all maturities
by VI% Thursday, and established levels equal to
the lowest on record. These conditions were re-
flected also in other departments, notably in the
market for short-term United States Government
securities, which were in keen demand. Treasury
discount bills were practically unobtainable after the
Treasury announced, Thursday, that its March 15
financing would be confined to an issue of 60,000,-
000 four-year 3% notes to replace a similar amount of

Yl% certificates falling due. This indication that
$460,000,000 of prime short-dated bank paper would
be taken out of the market caused almost frantic
bidding for other short Treasury securities, most of
which went to levels that show hardly any yield.

On Monday the Treasury awarded $100,000,000
Treasury discount bills, due in 182 days, at an
average discount of only 0.43%. Buyers of the
bills considered themselves fortunate, in view of

later developments.
Call loans on the New York Stock Exchange were

1% for all transactions, whether renewals or new

loans. In the unofficial street market transactions

were reported every day at 4%, or a concession of

4% from the official level. Time loans were easy,

but no business of any moment was done. Brokers'

loans against stock and bond collateral, declined
$14,000,000 in the week to Wednesday night, accord-

ing to the usual report of the Federal Reserve Bank

of New York.

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

mained the ruling quotation all through the week
for both new loans and renewals. The market for
time money has been comparatively quiet this week,
some transactions at 1% up to five months have been
reported, but these are isolated cases. Rates are
nominal at 4@1% for two to five months, and
1@1Wi% for six months. The demand for commer-
cial paper has been moderately active this week,
the demand exceeding the supply of paper available.
Rates are 1% for extra choice names running from
four to six months and 14% for names less known.

--•--

THE demand for prime bankers' acceptances has
shown moderate improvement this week, and

while the supply of paper has increased, it is
still short of the requirements. Rates were re-
duced on Thursday of 1% in both the bid
and asked columns for all maturities. Quotations of
the American Acceptance Council for bills up to and
including 90 days are 3/3% bid and X% asked; for
four months, bid and 8A% asked; for five and
six months, 4% bid and 5A% asked. The bill buy-
ing rate of the New York Reserve Bank is IA% for
bills running from 1 to 90 days, and proportionately
higher for longer maturities. The Federal Reserve
banks' holdings of acceptances dropped during the
week from $62,345,000 to $46,366,000. Their hold-
ings of acceptances for foreign correspondents how-
ever, showed an increase from $4,835,000 to $4,931,-
000. Open market rates for acceptances are as
follows:

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

B14. Asked. Bid. Asked, Bid. Atted.
Prime eligible bills  % % 14 34 35 %

—90 Dags— —60 Days— —80 Day,—.
Bid. Asked. BM. Asked. Bid. Asked.

Prime eligible bills  Si Si Si Si % Si
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks
Eligible non-member banks 1% b1d
 1% bid
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THERE have been no changes this week in the
rediscount rates of the Federal Reserve banks.

The following is the schedule of rates now in effect for
the various classes of paper at the different Reserve
banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

Federal Reserve Bank.
Rale Si
Effect on
March 9.

Dole
Established.

Previous
Rate.

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

2
136
236
2
a
a
231
2;6
331
a

2

Feb. 8 1934
Feb. 2 1934
Nov. 16 1933
Feb. 3 1934
Feb. 9 1934
Feb. 10 1934
Oct. 21 1933
Feb. 8 1934
Sept. 12 1930
Feb. 9 1934
Feb. 8 1934
Feb. 16 1934

234
2
3
236
334
336
3

4
336
3;4
234

STERLING exchange is steadier than at any
time in several weeks. Fluctuations this week

have been within a comparatively narrow range. The
market is extremely dull and hesitant, with trans-
actions confined largely to strict commercial re-
quirements. Sterling is easier in terms of French
francs and several times during the week the London
check rate on Paris showed a strong inclination to
fall below 77 francs to the pound. European market
commentators declare that each time the clip in the
sterling-franc rate brought the quotations too close
to 77 francs to the pound, the British exchange
control entered the market to support sterling. The
premium on forward sterling, has declined sharply as
the dollar, sterling, and the franc approach more
nearly the new parity level for the dollar of 59.06.
Sterling 30-day futures have been ruling throughout
the week around 1-32 cent above spot, while 90-
day sterling ranged from % to 14 cent above spot.
The drop in the premium on forward exchange is
better understood when considered in the light of
the following remark on this feature, published in
the "Chronicle" for Feb. 24. "Last week the rate
on 90-day sterling commanded a premium of 3% of
a cent above the spot rate, as compared with a
premium of 3 cents two weeks ago and of 6 and 7
cents three weeks ago, that premium being itself a
decline from 9 cents." The decline in the premium
on forward exchange is evidently the result of the
deliberate policy of the London authorities to let
sterling seek the new dollar level. Before thelbank
crisis here in March a year ago, the London check
rate on Paris was ruling around 84 francs to the
pound, as compared with the present 77. The
range for steeling this week has been between $5.063/
and $5.08% for bankers' sight bills, compared with
a range of between $5.063 and $5.0814 last week.
The range for cable transfers has been between
$5.063% and $5.08 8, compared with a range of
between $5.06% and $5.08% a week ago.
The following tables give the mean London check

rate on Paris from day to day, the London open
market gold price, and the price paid for gold by
the United States: .

MEAN LONOON CHECK RATE ON PARIS.
Saturday March 3 77.16 .1 Wednesday March 7 77.15

76.97 Thursday March 8 77.27Monday March 5  
Tuesday March 6 77.03 Friday March 9 77.16

LONDON OPEN MARKET GOLD PRICE.
Saturday March 3 136s. 1034d. Wednesday March 7_ ..136s. 10d.
Monday March 5 136s. 10d. Thursday March 8_ _ _ _136s. 8d.
Tuesday March 6 1378. 2d. Friday March 9 ___136s. 10d
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL

RESERVE BANK).

8 35.00
Tuesday 

35.00 I Wednesday March 7 35.00
Monday March 5 35.00 Thursday Mar
Saturday March 3 

Tuesday March 6 35.00 Friday March 9 35.00

Throughout the week the dollar in terms of both
sterling and French francs has been ruling at a

valuation of less than 1% above the rate established
by Washington. This means that it is no longer
profitable to ship gold from either London or Paris
on an exchange basis. The gold now arriving seems
to have been contracted for several weeks ago and
foreign exchange authorities expect that the gold
flow to this side will not be resumed for some time.
So far as can be ascertained, the United States has
bought less gold in the London open market during
the past two weeks and the gold now taken there
for "unknown destination" seems to be entirely for
European account, although it is not shipped out
of London but is left on deposit in the vaults of the
great London banks.

It would seem that there is considerable buoyancy
in the London security market, which is due almost
entirely to the large volume of foreign funds in
London which can find no other profitable use. The
open market money rates have been slightly- firmer
since Friday of last week, but this firmness is not
justified by the abundance of funds in London but
was brought about by concerted action of the great
banks in conjunction with the Bank of England in or-
der to give support to the discount houses, which have
been operating on an extremely unprofitable basis for
the past year or more. Call money against bills is
in supply at 34% to 74%, a fractional advance. Two-
months' bills are at %% to 15-16%, three-months'
bills 15-16% to 1%, and four- and six-months' bills
1 1-16%. Owing to the great abundance of funds and
the activity in the security market, rumors have arisen
in London as to the possibility of an early reduction in
the Bank of England's rate of discount. The Bank's
rate continues at 2%. Were the rate to be cut to
13/2%, it would mean the lowest level ever posted by
London, and would therefore break a long tradition.
However, conservative banking interests take issue
with the security houses and are very doubtful as to
the likelihood of a lower bank rate. The banking
fraternity consider it unlikely that the Bank of Eng-
land authorities would wish to encourage a speculative
movement in securities. Rumors have been circulat-
ing among foreign exchange houses to the effect that
conversations have been under way in official quarters
looking toward stabilization agreements between the
United States, Great Britain and France, but such
statements have had no official confirmation and it is
extremely doubtful if any steps have been taken in
this direction.
Commenting on the commodity price situation

in England, the "Economist," of London, said:
"The impact on prices, due to the devaluation of the
dollar, appears to have reached its end. Over the
past two months the relationship between British
and American prices has hardly changed. In so far
as sterling prices are concerned, devaluation of the
dollar has not yet caused any disturbance, but French
and Italian prices have been slowly falling in the
new year, which may be indicative of deflationary
pressure on gold currencies due to the devaluation
of the dollar." On Saturday last there were L485,-
000 bar gold available in the open market, which
was taken for "unknown destinations." On Mon-
day, £410,000 was similarly taken. On Tuesday,
£725,000 was taken in the same manner. On Wed-
nesday, £1,270,000 was believed to have been taken
for shipment to the United States. On Thursday,
£595,000 was available, of which the bulk is believed
to have been taken for shipment to the United
States. On Friday, £590,000 was available, the
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bulk of which is believed to have been taken for
shipment to the United States.
The Bank of England statement for the week

ended March 7 shows an increase in gold holdings
of £18,847, the total now standing at £192,021,432,
which compares with £160,701,080 a year ago and
with the minimum of £150,000,000 recommended by
the Cunliffe Committee. At the Port of New York
the gold movement for the week ended March 7,
as reported by the Federal Reserve Bank of New
York, consisted of imports of $124,675,000, of which
$75,166,000 came from England, $28,811,000 from
France, $9,966,000 from Holland, $5,274,000 from
Switzerland, $2,115,000 from Canada, $1,951,000
from India, and $1,392,000 from Mexico. There
were no gold exports. The Reserve Bank reported
a decrease of $602,000 in gold earmarked for foreign
account. In tabular form the gold movement at
the Port of New York, as reported by the Federal
Reserve Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, MARCH 1-MARCH 7, INCL.

Imports.
875,166,000 from England
28,811,000 from France
9,966,000 from Holland
5,274,000 from Switzerland
2,115,000 from Canada
1,951,000 from India
1,392,000 from Mexico

Exports.

None.

$124,675,000 total

Net Change in Gold Earmarked for Foreign Account.
Decrease: $602,000.

A footnote to the Bank's weekly statement read:
"Imports from France of $5,384,000 of gold previously acquired and

included in the monetary gold stock of the United States."

The above figures are for the week ended Wednes-
day evening. On Thursday imports amounted to
$8,060,400, of which $6,419,500 came from England,
$1,084,600 from Holland $556,300 from France.
There were no exports or change in gold held ear-
marked for foreign account, but a footnote said:
"Imports from France of $8,118,300 of gold pre-
viously acquired and included in the monetary gold
stock of the United States." On Friday $1,684,000
of gold was received from Canada. There were
no exports or change in gold held under earmark
for foreign account.

Canadian exchange continues at a slight discount
in terms of the United States dollar. On Saturday
last Montreal funds were at a discount of 9-16%,
on Monday at 9-16% to 1/%, on Tuesday at %%,
on Wednesday at VI% to %%, on Thursday at
from /8% to 3j%, and on Friday at 3-16% discount.

Referring to day to day rates, sterling exchange on
Saturday last was dull and steady. Bankers' sight
was $5.073@$5.07%; cable transfers, $5.075®
$5.073%. On Monday the pound was steady in ex-
tremely dull trading. The range was 85.063/2@$5.07
for bankers' sight and $5.06%@$5.073' for cable
transfers. On Tuesday sterling was easy. Bankers'
sight was 85.06%@$5.07%; cable transfers, 85.06%
@$5.07%. On Wednesday the market was dull but
sterling was firmer. The range was $5.07%@$5.08%
for bankers' sight and $5.073/2@$5.08% for cable
transfers. On Thursday the market was hesitant and
dull. Bankers' sight was $5.073'®$5.08%; cable
transfers, $5.07%@$5.08%. On Friday sterling was
weak, the range was $5.073®$5.083 for bankers'
sight and $5.073'@$5.08% for cable transfers. Clos-
ing quotations on Friday were $5.08 for demand and
$5.083 for cable transfers. Commercial sight bills
finished at 85.075%; 60-day bills at $5.07; 90-day bills
at $5.063/2; documents for payment (60 days) at

$5.07, and seven-day grain bills at $5.073'. Cotton
and grain for payment closed at $5.07%.

EXCHANGE on the Continental countries is rela-
tively firm in terms of the dollar and while the

market is extremely dull fluctuations have been with-
in narrower limits than in many weeks. As in the
case of sterling transactions are confined chiefly to
routine business requirements, and owing to this and
to the fact that foreign exchange traders are hesitant
to take a technical position in the market while the
plans of the major governments in regard to future
monetary policies are uncertain, fluctuations are
necessarily limited. The following table shows the
relation of the leading European countries still on
gold to the United States dollar:

Old Dollar
Parity.

New Dollar
Parity.

Range
This Week.

France (franc) 3.92 6.63 6.57% to 6.583
Belgium (bolga)- - - 13.90 25.54 23.28 to 23.32
Italy (lira) 5.26 8.91 8.5634 to 8.623
Germany (mark)_ _ _ 23.82 40.33 39.63 to 39.69
Switzerland (franc)_ 19.30 32.67 32.26 to 32.33
Holland (guilder) 40.20 68.06 67.20 to 67.28

Uncertainty continues to surround the situation of
the French franc, and it is evident that the market is
waiting for some fresh developments in this direc-
tion. It would seem that there is a growing body of
opinion in Paris which would like to see the franc
follow the dollar and the Czechoslovak crown in
some measure of devaluation. The amount of the
proposed cut is usually figured at from 15% to 25%.
However the most authoritative opinion in France
and the general public are averse to this idea. Paris
banking authorities feel confident of the strength of
their position. Owing to the heavy movement of
funds away from Paris since the devaluation of the
United States dollar, money rates are firming up
sharply in Paris, a trend, which apparently meets
with encouragement from the Bank of France and
the French Government. Interest rates have risen
on French treasury bills so that they are now attrac-
tive to foreign lenders, and it seems to be the hope
of the French authorities that these higher rates will
serve to attract funds from London. It is also hoped
to force back into circulation in France capital which
has been hoarded by French nationals. In Paris the
recent weakness of sterling in terms of francs, tending
to fall below fr. 77, is attributed to covering by specu-
lators and as higher money rates in Paris compel
further covering, the pressure on sterling is expected
to continue. However, Paris reports that the British
exchange control is not disposed to allow the London-
Paris rate to fall below 77 francs to the pound, because
at a lower rate it is Aought that gold from India might
fetch a better price in Paris than in London. The
rate on French National Defense bonds has been in-
creased from 33/2% to 4%, the highest rate since 1928-
1929. Now that the dollar is ruling at less than 1%
above the franc in new dollar parity, it is felt in Paris
that the gold movement to New York is at an end for
the present. This week the Federal Reserve Bank
reports $28,811,000 in gold received from France,
which was, however, arranged for a few weeks ago.
The Bank of France statement for the week ended
March 2 shows a loss in gold holdings of only fr. 43,-
276,053, as compared with the heavy loss a few weeks
ago of nearly fr. 2,000,000,000 in one week. Total
holdings of the Bank of France now stand at fr. 73,-
928,199,446, which compares with fr. 81,111,281,262
a year ago, and with fr. 28,935,000,000 in June, 1928,
when the unit was stabilized. The bank's ratio is
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at the high figure of 77.32% on March 2, which com-
pares with 77.09% a week earlier, with 77.33% a
year ago, and with legal requirement of 35%.

Italian lire, while easy in terms of new dollar
parity, are relatively firm, although last week the
lira was more or less under pressure in foreign markets
and has fluctuated more widely this week than
any of the other gold currencies. The Italian
position is essentially sound, and currently the
pressure on the unit seems to have been due to
the heavy movement of funds out of Italy to Euro-
pean countries, South America and the United
States in connection with transfers to the unas-
senting holders of the consolidated conversion bonds.
The total amount offered for conversion was 61,-
393,000,000 lire, of which 123,000,000 lire were
unassented and had to be liquidated. The un-
assented holdings in the United States were estimated
at around 35,000,000 lire. Since the end of the
year the gold holdings of the Bank of Italy have
increased 11,000,000 lire, and since February 1933
the foreign currency reserves have been cut by
1,147,000,000 lire. The ratio of gold to note cir-
culation is now around 57%.
The London check rate on Paris closed on Friday

at 77.15, against 77.10 on Friday of last week. In
New York, sight bills on the French center finished
on Friday at 6.58, against 6.57 on Friday of last
week; cable transfers at 6.583j, against 6.58, and
commercial siert bills at 6.57, against 6.56. Antwerp
belgas finished at 23.30 for bankers' sight bills and
at 23.31 for cable transfers, against 23.29 and 23.30.
Final quotations for Berlin marks were 39.67 for
bankers' sight and 39.68 for cable transfers, in com-
parison with 39.69 and 39.70. Italian lire closed at
8.56 for bankers' sight bills and at 8.57 for cable
transfers, against 8.64 and 8.65. Austrian schillings
closed at 18.95, against 18.95; exchange on Czecho-
slovakia at 4.16, against 4.16; on Bucharest at 1.01,
against 1.003/2; on Poland at 18.90, against 18.90,
and on Finland at 2.25, against 2.27. Greek ex-
change closed at 0.93% for bankers' sight bills and
at 0.943 for cable transfers, against 0.94 and 0.943/2.

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

The fluctuations in the neutral currencies this week
have been within extremely narrow limits owing to
the general dullness of the entire foreign exchange
market. As noted above, in the statement of the
gold movement at the Port of New York, heavy ship-
ments of gold are reported from Holland and Switzer-
land, though lighter than in the past few weeks.
It would seem that most of this gold has not come
from the central banks of either country, but repre-
sents the movement of privately owned gold stock
taking advantage of the high price offered for the
metal in New York. It is also reported that there
has been an outward flow of loanable funds from
both Holland and Switzerland to the London and
New York security markets, as the vast accumula-
tion of funds in both the Dutch and Swiss centers is
largely unemployable in these countries. A bill was
introduced in the lower Chamber of the Holland
States General on Thursday to authorize one or
more conversion loans to aggregate 900,000,000
guilders. This will prove the largest offering ever made
by the Dutch Government and compares with a
previous great offering made in 1844 of 400,000,000
guilders. The purpose of the loan or loans is to

reduce the service on the national issues of 1932,
1928, 1917 and 1916, yielding from 43/2% to 5%.
The new conversion would yield 4%. Amsterdam
welcomes the plan as an indication that the Govern-
ment will defend the gold standard. The Scandin-
avian currencies fluctuate of course with sterling
exchange, with which they are closely allied. The
market for Spanish pesetas is rather a thin one.
The peseta seems not to have been affected by the
political events in Spain and Spanish banking authori-
ties endeavor to keep the peseta rate in harmony
with the movements of French francs, as Madrid is
always in close alliance with the Paris market.

Bankers' sight on Amsterdam finished on Friday
at 67.27, against 67.27 on Friday of last week;
cable transfers at 67.28, against 67.28, and com-
mercial sight bills at 67.25, against 67.25. Swiss
francs closed at 32.30 for checks and at 32.31 for
cable transfers, against 32.29 and 32.30. Copen-
hagen checks finished at 22.69 and cable transfers
at 22.70, against 22.68 and 22.69. Checks on
Sweden closed at 26.20 and cable transfers at 26.21,
against 26.19 and 26.20, while checks on Norway
closed at 25.56 and cable transfers at 25.57, against
25.52 and 25.53. Spanish pesetas closed at 13.63
for bankers' sight bills and at 13.64 for cable trans-
fers, against 13.59 and 13.60.

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

these currencies continue under the control of
Government boards. The United States Depart-
ment of Commerce reports that conditions have
improved greatly in Argentina. Exports were well
maintained in February at price levels of January
until the end of the month, when grain shipments
began to slacken. The Argentine peso continues
to be quoted nominally •at 3334-34, but the open
mtirket, or "unofficial" market, in New York is
at a greatly reduced discount. The "unofficial"
market range in New York this week has been
between 24.10 and 26.05.

Argentine paper pesos closed on Friday nominally
at 3334 for bankers' sight bills, against 339 on Friday
of last week; cable transfers at 34, against 34.
Brazilian milreis are nominally quoted 8.45 for
bankers' sight bills and 8.50 for cable transfers,
against 8.45 and 8.50. Chilean exchange is nominally
quoted 1031, against 103. Peru is nominal at
24.33, against 24.10.

EXCHANGE on the Far Eastern countries reflects
in an important degree the general situation

which has developed as a consequence of the uncer-
tainties surrounding the financial and monetary pro-
grams of the three leading currencies-sterling, the
dollar, and the French franc. In the main the
fluctuations in the Far Easterns are extremely limited
as they also reflect the inactivity of the European
units. Hong Kong and Shanghai move, of course,
in sympathy with the silver market as a transaction
in these units is equivalent to a transaction in silver.
The Japanese yen continues under the strictest of
government control boards, and the Indian rupee
moves in sympathy with sterling, to which it'is legally
attached at the ratio of is. 6d. per rupee.

Closing quotations for yen checks yesterday were
30.08, against 30.00 on Friday of last week. Hong
Kong closed at 393/g@,39 7-16, against 3914@39 5-16;
Shanghai at 353s@35 3-16, against 353/s; Manila at
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50.35, against 50.35; Singapore at 59%, against
593'; Bombay at 38%, against 383., and Calcutta
at 38 8, against 383.

- -

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.
MARCH 3 1934 TO MARCH 9 1934. INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York.
Country and Monetari Value in United States Money.

Unit.
Mar. 3. Mar. 5. Mar. 6. Mar. 7. Mar. S. Mar. 9.

EUROPE-- $ $ $ S $ $
Austria, schilling .188416* .189320* .188725* 188308* .189220* .189020*
Belgium, belga .232715 .232792 .232846 .232869 .232746 .232746
Bulgaria, lev 013000 .013100* .013325* .0133.50* .013200* .013325*
Czechoslovakia, krone .041492 .041500 .041506 .041534 .041525 .041516
Denmark, krone .226575 .226563 .226108 .228681 .226754 .226416
England, pound

sterling 5.073500 5.069333 5.065500 5.077250 5.081750 5.073666
Finland, markka .022420 .022491 .022400 .022400 .022520 .022301
France, franc .085758 .065770 .065751 .065780 .065781 .065778
Germany. reichsmark .316421 .396369 .396361 .396492 .396461 .396492
Greece, drachma 009406 .009362 .009418 .009370 .009428 .009425
Holland, guilder 671914 .672107 .672200 .672407 .672421 .672278
Hungary, peago .295833 295833* .295900• .295833* .295833* .295666*
Italy, lira 086125 .085911 .085771 .085626 .085675 .085650
Norway, krone .254927 .254800 .254375 .255009 .255250 .254881
Poland, zloty 188440 .189533 .189140 .188920 .188840 .188860
Portugal. escudo 048600 .046737 .048612 .048706 .046670 .046616
Rumania. leu 009937 .010000 .009980 .010014 .010000 .010014
Spain, peseta .135903 .135878 .135875 .136017 .136046 .136089
Sweden, krona .261691 .261545 .261225 .261733 .262025 .261625
Switzerland, franc_ .322700 .322750 .322853 .322971 .322878 .322792
Yugoslavia. dinar_.-- .022666 .022633 .022650 .022670 .022637 .022640
ASIA-

China-
Chefoo (yuan) dol. .348333 .348333 .347083 .346666 .347500 .348750
Han ko w (yuan) der .348333 .348333 .347083 .346666 .347500 .348750
Shanghal(yuan)dor .347812 .348281 .346406 .346093 .347343 .348281
Tientsin (yuan) dor .348333 .348333 .347083 .346666 .347500 .348750
Hongkong. dollar_ .388750 .388437 .387500 .387187 .386875 .389062

India, rupee 381500 .381937 .381000 .382450 .382850 .381900
Japan, yen 298900 .298840 .298590 .299250 .300050 .299710
Singapore (8.8.) dorr_ .593750 .592500 .592500 .593750 .596875 .594375
AUSTRA LASIA-

Australia, pound 4.042083 4.038686 4.035000 4.045000 4.050000 4.050000New Zealand. pound-4.049166 4.047083 4.045833 4.055416 4.057500 4.060416
AFRICA-

South Africa, pound.-5.013750 5.011250 5.009375 5.018437 5.017500 5.012187
NORTH AMER.-

Canada, dollar 994270 .993854 .993854 .995416 .996354 .995989
Cuba, peso 999550 .989550 .999750 .999550 .999550 .999550Mexico, peso (silver). .277175 .277300 .277280 .277280 .277280 .277280
Newfoundland, dolis.rI .992125 .991500 .991375 .992750 .993750 .993687
SOUTH AMER.-

Argentina, peso .337933* .337900 .337733 .338500* .338475* .338100,Brazil mlircis.  085733* .085775 .085700 .085800* .085837 .085775,
Chile, peso 100250. .100250* .100250 .101000 .101000* .101000,
Uruguay, peso 801400. .801000* .801166* .801000* .801166* .800833,
Colombia, peso 722000* .722000* .711700• .711700* .705500* .687300,
• Nominal rates; firm rates not available.

-4--

'THE following table indicates the amount of gold

bullion in the principal European banks as of
March 8 1934, together with comparisons as of the

corresponding dates in the previous four years:

Banks of- 1934. 1933. 1932. 1931. 1930.

E E £ £ £England.. - 192,021,432 160.701,080 121,455.416 141,729,028 152,622,838Prance a 591,425,595 648,890,250 605,902,021 448,661,902 342,024,088Germany b. 15,542,800 35,577,050 40,015,750 103.887,7t0 115.618,050Spain 90.469,000 90,355,000 89,948,000 98,625,000 100,684,000Italy 76.780,000 63,343,000 60,854.000 57,309,000 56,130,000Netherlands 67,800,000 85,254,000 72.310.000 37.170,000 36,416,000Nat. Belg 77,540,000 75,147,000 72,777,000 40,462,000 33,880.000Switzerland 67,548,000 88,805,000 65,436,000 25,718,000 22,438,000Sweden_  14,584,000 11,440,000 11,439,000 13,350,000 13,553,000
Denmark. _ 7,398,000 7.399.000 8,160.000 9,547.000 9,573,000
Norway. _ - 6,574,000 8,013,000 6,559,000 8.134,000 8.145,000

Total week. 1,207,682.827 1,274,924,380 1,154,856,187 982,593,680 890.883,976
P1•1111 urrtok_ 1.206.234.13R 1_265.399.792 1.150.526.312 981.342 052 Ron 450 nig

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 £1,131.200.

State Authority and Constitutional Rights
-The New York Milk Case.

The opinion rendered on Monday by the United
States Supreme Court in the New York milk case is,
unfortunately, one of the five to four decisions which
have become only too common in the recent history
of the Court. With four of the nine justices taking
a fundamentally different view of the matter in con-
troversy from that held by their colleagues, and
drawing diametrically opposite conclusions from
some of the cases cited as precedents, one cannot
feel that the principle involved has been finally
settled, notwithstanding that the majority opinion

must of course stand until it is modified or reversed.
Both majority and minority opinions, accordingly,
deserve careful reading, not only because of their
bearing upon the important subject of State legis-
lative authority, but also because of the inference,
promptly drawn in some quarters, that the decision
foreshadows judicial approval of some, if not all, of
the fundamental features of the Administration's
recovery program.
The facts in the case can be briefly stated. In

1933 the Legislature of New York created a Milk
Control Board with authority, among other things,
to fix maximum and minimum retail prices for milk
sold in stores for consumption off the premises.
Under this authority the Board fixed the price at
9 cents a quart. The statute further forbade any
dealer to sell milk for less or more than the pre-
scribed price, or to make a combined price for milk
and any other commodity which should be less or
more than the aggregate of the separate prices for
the milk and the commodity. A grocer in Rochester
was convicted under the statute for violating the
order of the Board by selling two quarts of milk and
a 5 cent loaf of bread for 18 cents. The conviction
was challenged as contravening the rights to due
process of law and equal protection of the laws
guaranteed by the Fifth and Fourteenth Amend-
ments, but the contention was overruled by the
County Court and the Court of Appeals, and was
accordingly appealed from the latter court to the
Supreme Court of the United States.
In an elaborate opinion handed down by Associate

Justice Roberts and concurred in by Chief Justice
Hughes and Associate Justices Brandeis, Stone and
Cardozo, the conviction was affirmed. Conceding
that the dairy industry "is not, in the accepted sense
of the phrase, a public utility" and that the case
presented "no suggestion of any monopoly or mon-
opolistic practice," the Court nevertheless held, in
substance, that the right of the Legislature, which
had before it the report of a joint legislative com-
mittee based upon a year of inquiry, to treat the
dairy industry as an industry "affected with a public
interest" was not to be questioned on constitutional
grounds. Decisions were cited to show that "the
private character of a business does not necessarily
remove it from the realm of regulation of charges or
prices." "The function of courts in the application
of the Fifth and Fourteenth Amendments," Justice
Roberts declared, "is to determine in each case
whether circumstances vindicate the challenged
regulation as a reasonable exertion of governmental
authority or condemn it as arbitrary or discrimina-
tory. . . . So far as the requirement of due process
is concerned, and in the' absence of other constitu-
tional restrictions, a State is free to adopt whatever
economic policy may reasonably be deemed to pro-
mote public welfare, and to enforce that policy by
legislation adapted to its purpose. . . . Price con-
trol, like any other form of regulation, is unconstitu-
tional only if arbitrary, discriminatory, or demon-
strably irrelevant to the policy the Legislature is
free to adopt, and hence an unnecessary and un-
warranted interference with individual liberty."
The majority of the Court would appear to have

been impressed by the demoralized state of the milk
industry as shown in the report of the legislative
committee, and to have regarded price fixing as only
another step in the process of regulation to which
the industry had for some years been subjected.
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With the fundamental differences between price fix-
ing and other forms of regulation it did not greatly
concern itself, but conceded a broad right of regula-
tion, in the discretion of the Legislature, provided
the regulation did not appear to the Court to be
arbitrary. The minority opinion, on the other hand,
read by Associate Justice McReynolds and concurred
in by three of his associates, was an unusually sharp
attack upon the opinion of the Court of Appeals
and the reasoning and conclusions of the majority
.of the Supreme Court.

Quoting at length from the decision of the State
court, Justice McReynolds pointed out that the order
of the Milk Board did not prescribe the prices at
which producers should sell or in any way limit
production, but that there was in fact an oversupply
of milk of good quality. There was also "no definite
finding of an emergency" by the New York Court
"upon consideration of established facts, and no pro-
nouncement that conditions were accurately re-
ported by a legislative committee." In the famous
Milligan case the Supreme Court had held that even
the emergency of the Civil War could not deprive a
citizen of his constitutional rights, in that case of
trial by jury. "If now," he continued, "liberty or
property may be struck down because of difficult
circumstances, we must expect that hereafter every
right must yield to the voice of an impatient ma-
jority when stirred by distressful exigency." If the
validity of the New York statute Oepended upon the
existence of an emergency, an "adequate" emergency
must be shown "by competent evidence of essential
facts," but such evidence, it was declared, was not
presented in the trial of the Rochester grocer. To
the argument that the report of the committee dis-
closed the essential facts Justice McReynolds re-
plied: "Are Federal rights subject to extinction by
reports of committees?"
Turning to the condition of the milk industry in

New York as set out in the committee's report, Jus-
tice McReynolds declared that the exigency was "of
the kind which inevitably arises when one set of men
continue to produce more than all others can buy." •
If the milk situation constituted an emergency
"sufficient to empower the Legislature to fix sales
prices, then whenever there is too much or too little
of an essential thing—whether of milk or grain or
pork or coal or shoes or clothes—constitutional pro-
visions may be declared inoperative and the 'anarchy
and despotism' prefigured in Milligan's case are at
the door." A long list of cases was cited to show
that the Supreme Court has "emphatically declared
that a State lacks power to fix prices" in private
businesses similar to that of selling milk. To the
contention that "direct interference with private
rights" was justified in this case "upon the ground
that the purpose was to promote the public welfare
by increasing milk prices at the farm," Justice Mc-
Reynolds pointed out that the Court of Appeals did
not attempt to indicate "how higher charges at stores
to impoverished customers (the legislative com-
mittee had cited "the consumers' reduced buying
power" as "the obvious cause of decreased consump-
tion notwithstanding low prices"), when the output
is excessive and sale prices by producers are un-
restrained, can possibly increase receipts at the
farm." Moreover, "not only does the statute inter-
fere arbitrarily with the rights of the little grocer
to conduct his business according to standards long
accepted, . . . but it takes away the liberty of

12,000,000 consumers to buy a necessity of life in an
open market."
It was Justice McReynolds's conclusion that the

Legislature "cannot lawfully destroy guaranteed
rights of one man with the prime purpose of enrich-
ing another, even if for the moment this may seem
advantageous to the public. And the adoption of
any 'concept of jurisprudence' which permits facile
disregard of the Constitution as long interpreted and
respected will inevitably lead to its destruction.
Then all rights will be subject to the caprice of the
hour; government by stable laws will pass."

Since what is constitutional for one State is con-
stitutional for another, the effect of the decision is
to sanction price fixing by any State, either directly
by the Legislature or through an administrative
•board, provided there is a situation which the Legis-
lature regards as an emergency and the regulation
itself is not palpably arbitrary or unreasonable. As
to what constitutes an emergency, the decision of the
Legislature will apparently be final if the ostensible
purpose of the legislation is to restrain or suppress
competition or practices which are deemed harmful.
It is not necessary that the industry, business or
commodity involved shall be adjudged a public
utility; it need only be considered as "affected with
a public interest" to bring it under the price fixing
power. It is difficult to resist the conclusion that
the decision opens the way to legislative attack upon
competition and individual business rights in many
different lines.
The bearing of the decision upon the constitu-

tionality of the Roosevelt recovery program is not,
of course, direct. It does not follow that because
price fixing by a State Legislature has been upheld
as constitutional, similar action by Congress or by
Executive officers acting under Congressional au-
thority would also be sustained. There is still the
theory that the Federal Government exercises only
delegated powers, and that what cannot be shown
to have been delegated, either directly or by fair im-
plication, is to be regarded as withheld. The sweep-
ing affirmations and disclaimers of the majority
opinion, however, together with the gratification
which is reported to have been expressed in Admin-
istration circles at Washington when the decision
was announced, suggest both the possibility and the
hope that the recovery program, whenever any of its
essential features come before the Supreme Court,
will •be sustained on grounds analogous to those
which were adduced to 'uphold price fixing for milk
in New York. If prices may be fixed by a State as a
means of dealing with an "emergency," political
opinion, to which even the Supreme Court cannot be
wholly indifferent, is likely to infer that similar
action is the constitutional privilege of a partisan
Congress and an Administration whose recovery pro-
gram has "emergency" written all over it.
The respect due to the highest judicial tribunai

requires that its future course should not be pre-
judged, and neither partisan appeal nor public
clamor contributes anything to the wise interpreta-
tion of constitutions or laws. It may be pointed out.
however, that every decision which narrows the scope
of the protection which the Constitution was de
signed to give to persons rind property accentuates
the restlessness under constitutional restraints
which shows itself repeatedly in radical political
circles. There is an appreciable body of radical
opinion in the country which holds in slight esteem
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the restrictions and guarantees of the Constitution,

regards such criticisms and arguments as those of

Justice McReynolds and his dissenting associates

as reactionary and out of date, and welcomes Fed-

eral invasion of State and private rights as a sign

of progress. The primary safeguard against a politi-

cal situation in which individual liberty as well as

State rights will have largely ceased to exist is the

Constitution, and any weakening of its guarantees

would invite disaster. Speaking of a situation which

arose in the greatest emergency which the nation has

ever had to meet, that of civil war, the Supreme

Court laid down without hesitation the doctrine

that "the Constitution of the United States is a law

for rulers and people, equally in war and in peace,

and covers with the shield of its protection all classes

of men at all times and under all circumstances."

The shield of protection, it is to be hoped, will not

be found less ample under the changed conditions of

to-day, however much judicial interpretation may

adjust its position.

Economic Dynamite.
[By LAMBERT news.]

Whether we like it or not the economic and monetary

policies of the New Deal have become a part of our daily

lives. Governmental interpretation of necessity and emer-

gency is the dominant factor in our collective and, fre-
quently, in our personal efforts. This is true even though

some of the interpretations are inconsistent with the prin-

ciples expounded by the Administration. It is with some
of the inconsistencies that this article is concerned.
The major tenet of the New Deal stresses the point that

human rights shall be superior to property rights. No one
will quarrel with that as a generalization. But how are
we going to differentiate between human rights and prop-
erty rights, specifically or generally? Is the man who works
to support his family to be considered as human while work-
ing for wages, but penalized for thrift by having the dollars
in his savings account devalued? A man's income may be
derived solely from property. He may have accumulated
this capital by his own efforts through hard work, fore-
sight and good management. If stifling legislation cuts off
that income, his life has virtually been cut off. Malefactors
of great wealth are few, but the number of modest fortunes,
honestly acquired, is legion. They are the backbone of the
country—not the improvident who run into debt in good as
well as bad times.

Dr. 0. M. W. Sprague, former United States Treasury
adviser, is quoted in the press as saying: "A short time
before embarking on the purchase of gold by the Recon-
struction Finance Corporation the Government invited hold-
ers of $2,000,000,000 of Government bonds to convert their
securities into a long-term issue of 10 to 12 years. Approxi-
mately $800,000,000 of the bonds were converted. Then the
gold buying policy was announced. If it had been made
public prior to the refunding operation, it is safe to say
that no conversions would have taken place." Is it neces-
sary to ask what would happen to the underwriters and
officers of a corporation under the Truth in Securities Act
for a comparable breach of contract? What sort of morality
can be expected of citizens who witness the scrapping of
age-old laws of contract through the specious plea of expe-
diency and emergency? The belief that the Government can
follow one code and her people another is untenable.
During the recent Senate investigation the finger of scorn

was pointed at men who pegged and built up artificial mar-
kets for the distribution of securities. Such practices are
admittedly wrong and should be condemned. The Govern-
ment has recently been given the authority to create a
$2,000,000,000 stabilization fund to be used, among other
things, to peg Government bond prices and to create, in
effect, an artificial market for Government securities.

Wherein do the practices differ? Who is going to protect
the individual holder of Government bonds from a price
decline when, as, and if the Government pulls the plug?
When it comes to speculating with other people's money,

at least it can be said for the big, bad wolves of Wall Street
that the inordinately greedy lambs rushed to put up their
money of their own free will. Under the present regime the
wolves and lambs are having their money syphoned from
them by taxes to promote speculation on a gigantic scale.
The sky is certainly the limit, and the prevailing theory
seems to be that haste and waste make wealth in a national
sense. High motives and an innate sense of social justice
are not in themselves mandates to risk the present and mort-
gage the future welfare of the people. When precedent is
cast to the winds, by what legerdemain can a happy outcome
for untried theories of economics and finance be assured?
The assumption that a planned and State-motivated society
was the will of the electorate in November 1932 is surely
open to doubt. There are many who feel that recovery and
not reform should have the right of way. These may prefer
to follow the apparently out-dated, but time-tried and prac-
tical methods of the past. By and large they are as intol-
erant of wrong doing and as sincere in condemnation of
the financial buccaneer as are the new dealers.
New processes for the creation of wealth, improved meth-

ods and reward for individual initiative and effort are some
of the factors which have advanced this nation to a pre-
eminent world position. The Agricultural Adjustment Ad-
ministration theory of destruction of wealth for the purpose
of controlling surpluses might be sound in an Utopian State.
There is no apparent proof of its workability under the
known record of man's inhumanity to man in our world.
From an orthodox standpoint it is topsy-turvy economics.
These are controversial subjects and time alone can write

the answers. Coming events will keep on casting their
Shadows before, and the men who can interpret their sig-
nificance will continue to sit in the preferred positions.

The Course of the Bond Market.
Bond prices have continued at their recent high levels for

three weeks, with gilt edge issues remaining at top prices and

even advancing fractionally, while lower grades, although

fluctuating somewhat, are still not far below their best levels

for the year. U. S. Government bonds have shown strength
recently, advancing to new highs since January 1st. The
average price of eight long-term Treasury issues is less than a
point below the high level which prevailed for over five
months last year.
This recent upward spurt in Government issues accom-

panied a somewhat unexpected development in Government
financing, when the Treasury announced that its March 15
offer would be only large enough to refund some 8460,000,000
of certificates maturing on that date. The next large ma-
turity is about one billion dollars of called Liberty bonds due
April 15. Short-term interest rates have again eased off,
with a decline of Yi % in bankers' bills. Excess reserves con-
tinued to increase this week while gold was brought in in
large amounts from abroad. Monetary gold in the Treasury
vaults increased by $155,000,000 since a week ago.
High grade and medium grade railroad bonds continued

strong and in many issues new highs were made. Atchison
Gen. 4s, 1995 closed at 99%, unchanged since a week ago.
Norfolk & Western div. 4s, 1944 closed at 103% compared
with 102%; Great Northern gen. 7s, 1936 sold at 97% com-
pared with 953% last Friday; Northern Pacific ref. 6s, 2047
closed at 995% compared with 98% last week. During the
first part of the week, second grade railroad bonds were
unsettled and weak, possibly due to the President's message
before the industrialists in Washington asking for a shorter
hour week and an increase in hourly wages, strengthening
the latter part of the week with closings about the same as
last week. Chicago Milwaukee St. Paul & Pacific Mtge.
5s, 1975 closed at 50% compared with last Friday's price of
51; Erie ref. 5s, 1975 were at 71, the same as a week ago;
New York Chicago & St. Louis 6s, 1935 ended the week
at 71% compared with 713%.
On newspaper reports that the Van Sweringens were in

default on their bank loans, the collateral for which is Alle-
ghany Corporation stock, the bonds of this corporation were
weak. The Alleghany Corporation coll. 5s, 1944 closed at
60 compared with 63% last Friday; the coll. 5s, 1949 at 53%
compared with 54%; the coll. 5s 1950 at 27 compared with
35%.
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Best grade utility bonds continued in demand during the

current week and certainly gave the best performance of any
class of utility issues. Syracuse Lighting 5s, 1951, West
Penn Power 5s, 1963, Westchester Lighting 5s, 1950 and Bell
Tel. of Canada 5s, 1955 were among those reaching new highs.
Lower grade issues were erratic, establishing no definite trend
although fair strength was shown by many issues on Thurs-
day, accompanying a recovery ib the stock market. Since
a week ago, Carolina Power & Light 5s, 1956 have declined
M Point to 693/2, Florida Power and Light 5s, 1954 have
gained 4 points to 683, and Continental Gas & Electric 5s,
1958 are up 1% to 4834.
The industrial section of the market was relatively quiet

during the week but prices were firm for the most part. In
the steel group Bethlehem 5s, 1942, were up 23/i to 10834
and Inland 434s, 1981 gained 2 to 9334. Tire and rubber
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issues were firm, with the Goodrich and Goodyear and U. S.
Rubber issues advancing over a point each. Oils were firm
with Texas, Skelly, Sinclair and Shell bonds changing only
fractionally. In the meat packing group, Armour 432s and
534s were up % and 134 points, respectively, while Wilson
& Co. 6s, 1941 gained 34 point.

Foreign bonds were firm this week. Further strength
was shown by Argentine issues, with fractional changes in
other South American bonds. Belgian obligations were up.
The balance of the list revealed only minor changes for the
week. High grade and short-term municipal bonds continued
to advance in price, along with U. S. Government issues. The
longer term and second grade municipal issues were not as
active as they have beer. recently.

Moody's computed bond prices and bond yield averages
are given in the tables below.

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

1934
Deity

Averages.

U.S.
' Gov.
Bonds.
**

120
Domes-

tic.
Corp.*

120 Domestic Corporate
by Ratings.*

120 Domestic
Corporate* by Groups.

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

Mar. 9__ 103.06 95.63 110.79 103.15 94.14 78.88 97.47 88.50 101.47
8_ 102.84 95.18 110.81 102.47 93.85 78.32 96.85 87.96 101.14
7_ 102.56 95.03 110.42 102.30 93.55 78.66 96.85 88.10 100.98
6- 102.18 95.03 110.42 102.14 93.40 78.77 96.70 87.96 101.31
5- 102.06 95.03 110.23 101.97 93.26 78.88 96.70 87.96 100.81
3-- 101.89 94.88 110.23 101 97 93.26 78.77 96.70 88.10 100.65
2-- 101.88 94.88 110.23 101.81 93.11 78.66 96.54 87.96 100.49
1- 102.01 94.58 110.23 101.64 92.82 78.32 96.54 87.69 100.17

Weekly
Feb. 23... 102.34 95.18 110.23 101.97 93.26 79.88 97.16 88.36 100.81

16_ 102.21 95.33 109.86 101.47 93.26 80.37 97.31 8,0.36 100.81
9._ 101.69 93.99 109.12 100.00 92.10 78.88 95.33 87.43 100.00
2-- 101.77 93.85 108.75 99.68 91.81 78.99 95.33 87.04 99.68

Jan. 26_ 100.41 91.53 107.67 98.41 89.31 75.50 92.68 83.97 98.88
19__ 100.36 90.55 107.67 97.16 87.96 74.36 91.39 82.38 98.73
12._ 99.71 87.69 106.25 95.48 84.85 70.52 88.36 78.44 98.00
5_ 100.42 84.85 105.37 93.26 82.02 66.55 85.74 74.25 97.00

High 1934 103.06 95.63 110.79 103.15 94.14 80.37 97.47 88.50 101.47
Low 1934 99.06 84.85 105.37 93.11 81.78 66.38 85.61 74.25 96.54
High 1933 108.82 92.39 108.03 100.33 89.31 77.66 93.26 89.31 99.04
Low 1933 98.20 74.15 97.47 82.99 71.87 53.16 69.59 70.05 78.44
Yr. Ago-
Mar.3 '33
a Yrs.Ago

98.20 74.67 99.04 85.48 72.08 54.18 69.59 76.35 78.44

5ar.9 '32 96.38 77.5.5 97.16 85.35 75.29 60.09 74.48 83.23 75.40

MOODY'S BOND YIELD AVERACIES.t
(Based on Individual Closing Prizes.)

1934
Daly

Averages.

AU
120

Domes-
tic.

120 Domestic Corporate
by Ratings.

120 Domestic
Corporate by Groupe.

ft
as
per.
ewes.Aaa. Aa. A. Baa. RR. P. U. Indus.

Mar. 9... 5.03 4.13 4.58 5.13 6.31 4.91 5.53 4.66 7.25
5.06 4.14 4.60 5.15 6.36 4.95 5.57 4.68 7.26
5.07 4.15 4.61 5.17 6.33 4.95 5.58 4.69 7.23
5.07 4.15 4.62 5.18 6.32 4.96 5.57 4.67 7.25
5.07 4.16 4.63 5.19 6.31 4.96 5.57 4.70 7.31
5.08 4.16 4.63 5.19 6.32 4.96 5.56 4.71 7.34
5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38
5.10 4.16 4.65 5.22 6.36 4.97 5.59 4.74 7.42

Weekly
Feb. 23._ 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49

18_ 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52
5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.57
5.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.55

Jan. 26._ 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97
19._ 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05
12._ 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33

5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.55
Low 1934 5.03 4.13 4.56 6.13 6.18 4.91 5.53 4.66 7.23
High 1934 5.81 4.43 5.20 6.08 7.58 5.75 8.74 4.97 8.65
Low 1933 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63
High 1933 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 11.19
Yr. 400-
Mar.3 '33 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 11.19
2 Yrs.Ago
Mar.9 '32 6.43 4.93 5.77 6.64 8.38 6.72 5.94 6.63 12.39

• These prices are computed from average yields on the basis of one "ideal" bond (45( % coupon, maturing in 31 years) and do not purport to show either the 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. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907.
**Actual average price of 8 long-term Treasury issues. f The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934. page
920. •11 Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds.

The New Capital Flotations in the United States During the Month of
February and for the Two Months Since the First of January

The new financing in the United States for the month of
February was, as in previous months, on such a diminutive
scale that no comment is called for beyond noting the fact
itself. The grand total of new issues brought out in February
was no more than 6,983,981 and this included an offering
of $8,900,000 Federal Intermediate Credit Banks 2
collateral trust debentures. Corporate issues aggregated
only $15,365,500, these comprising two brewery issues, two
public utility and two industrial issues., The municipal
disposals amounted to $62,718,481. Included in this amount
were many municipalities, among the more important of
which was a $6,000,000 issue brought out by the State of
California; $5,680,000 bond issue of Erie County, New
York; $5,000,000 Los Angeles, California, bonds; $5,000,000
bonds of the State of New Jersey and $5,000,000 of bonds of
New York City.

Conditions for bringing out private issues of securities
still continues unfavorable because of the pending measures
in Washington for control of the stock exchanges and also
because banking and investment houses are reluctant to
take the risk of floating new obligations in view of the
provisions of the Securities Act of 1933. In addition, the
Federal Government is providing funds on a large scale
through the Reconstruction Finance Corporation and other
Government agencies which financing formerly was done in
the ordinary way. This applies particularly to the borrow-
ings by States and municipalities. United States financ-
ing of this description for February as for January was of
large proportions; it not only included several issues of bills
on a discount basis running for about three months as well
as bills on a discount basis running for 182 days, but also
two issues of Treasury notes of $400,000,000 each. In the
following we bring together details of the Government
issues of all kinds sold during the month.

Treasury Financing During the Month of February 1934.

On Feb. 12, Secretary of the Treasury Henry Morgenthau
Jr., announced an offering of $800,000,000 "or thereabouts"
of Treasury notes in two series of $400,000,000 "or there-
abouts" each. The first (Series D-1935) consisted of 234%
Treasury notes dated Feb. 19 1934, and due Dec. 15 1935,
the other (Series C-1937) of 3% Treasury notes, also dated
Feb. 19 1934, but due Feb. 15 1937. The offering met with
a quick response and closing of the subscription books was
announced the same day they were opened. Subscriptions
amounted to $3,618,164,400, of which $1,332,409,900 was
for the 234% notes and $2,285,754,500 was for the 3%
Treasury notes. The amount allotted on the 234% Treasury
notes was $418,291,700, while on the 3% Treasury notes
the amount allocated was $428,730,700, making the aggre-
gate $847,022,400. Both series were offered at par. The
entire amount allotted on the two issues, viz. $847,022,400,
represents an addition to the public debt. The two series
of rotes, in addition to being exempt from the normal taxes,
are also exempt from the surtaxes.
Mr. Morgenthau on Jan. 31 had announced the offering

of two series of Treasury bills dated Feb. 7, one running
for a period of 91 days for the amount of $125,000,000 or
thereabouts, and the other for 182 days to the amount of
$50,000,000 or thereabouts. The 91-day bills mature
May 9 and the 182-day bills on Aug. 8. The bills, however,
as stated above were dated Feb. 7, and hence comprise
part of the Government's financing for the month of February.
Tenders to the 91-day issue of $125,000,000 aggregated
$302,858,000, of which $125,493,000 was accepted at an
average price of 99.834, equivalent to a bank discount rate
of 0.66%. Tenders to the 182-day issue of $50,000,000
amounted to $244,427,000, of which $50,078,000 was ac-
cepted at an average price of 99.524, the yield on a bank
discount basis being 0.94%. The proceeds were used to
retire a similar amount of maturing bills.
On Feb. 6, Mr. Morgenthau announced another offering

of two series of Treasury bills dated Feb. 14, one running
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for a period of 91 days for the amount of $75,000,000, or
thereabouts, and the other for 182 days also to the amount
of $75,000,000 or thereabouts. The 91-day bills mature
May 16 and the 182-day bills Aug. 15. Applications for
the two series of Treasury bills totaled $408,404,000, of
which $230,078,000, was for the 91-day bills and $178,326,-
000 was for the 182-day Treasury bills. The total 'amount
accepted was $150,052,000, of which $75,008,000 was for
the 91-day bills at an average price of 99.833, the average
rate on a discount basis being 0.66%. The amount accepted
for the 182-day bills totaled $75,044,000, at an average
price of 99.501, the average rate on a bank discount basis
being 0.99%. The two issues provided for $75,295,000 of
maturing bills, leaving $74,757,000 of new Government debt.
A further offering of $75,000,000 or thereabouts of 91-day

Treasury bills was announced on Feb. 15 by Mr. Morgenthau.
The bills were dated Feb. 21 and will mature May 23 1934.
Subscriptions to the offering amounted to $307,110,000 of
which $75,155,000 was accepted. The average price of this
issue was 99.855 and the average rate about 0.57% per an-
num on a bank discount basis. The issue provided for
$60,063,000 of maturing bills, leaving $15,092,000 of new
Government debt.
Another offering of 182-day Treasury bills to the amount

of $75,000,000, or thereabouts was announced on Feb. 21
by Mr. Morgenthau. The bills were dated Feb. 28 and will
mature Aug. 29 1934. Tenders received amounted to $420,-
115,000, of which $75,088,000 was accepted. The accepted
bids averaged 99.688, the average rate on a bank discount
basis being 0.62%. The rate of this offering compares with
0.57% (bills dated Feb. 21); 0.99% on 182-day bills and
0.66% on 91-day bills (dated Feb. 14), and 0.94% on 182-
day bills and 0.66% on 91-day bills (dated Feb. 7). Issued
to replace maturing bills.
The issue of 182-day bills was an innovation in United

States Treasury financing. At the same time provision
was made whereby payment for the 182-day bills could be
made by qualified depositaries by crediting the account of
the Treasury for bills received for the depositary banks' own
account, and for the account of customers.
In the following we show in tabular form the Treasury

financing done during the first two months of this year.
The results show that the Government disposed of $2,977,-
564,500, of which $777,264,000 went to take up existing
issues and $2,200,300,500 represented an addition to the
public debt. For February by itself the disposals aggregated
$1,322,888,400, of which $386,017,000 was used to take up
maturing issues and $936,871,400 represented new in-
debtedness.
UNITED STATES TREASURY FINANCING DURING THE FIRST TWO

MONTHS OF 1934.

Date
Offered. Dated. Due.

Amount
Applied for.

Amount
Accepted. Price. Yield.

Dec. 26 Jan. 391 days 8384,619,000 $100.990,000 Average 99.843 *0.62%Jan. 3 Jan. 10 91 days 252,825,000 100.050,000 Average 99.843 .0.62%Jan. 10 Jan. 17 91 days 289,397,000 125.340,000 Average 99.831 •0.67%Jan. 17 Jan. 24 91 days 303,560,000 125,126,000 Average 99.831 .0.67%Jan. 23 Jan. 29 13,4 mos. 3,424,212.200 528,101.600 100 2.50%Jan. 23Jan. 29 7A M09. 1,360.564.500 524,748,500 100 1.50%Jan. 24 Jan. 31 91 days 381,422,000 150,320,000 Average 99.819 *0.72%

January total  31854 676,100

Jan. 31 Feb. 7 91 days 302,858,000 125,493,000 Average 99.834 *0.66%Jan. 31 Feb. 7 182 days 244,427,000 50,078,000 Average 99.524 *0.94%
Feb. 6 Feb. 14 91 days 230,078,000 75,008,000 Average 99.833 *0.66%Feb. 6 Feb. 14 182 days 178,320,000 75,044,000 Average 99.501 *0.99%
Feb. 12 Feb. 19 22 mos. 1,332,409,900 418,291,700 100 2.50%Feb. 12 Feb. 193 years 2,285,754,500 428,730,700 100 3.00%
Feb. 15 Feb. 21 91 days 307,110.000 75,155.000 Average 99.855 *0.57%Feb. 21 Feb. 28 182 days 420,115,000 75,088,000 Average 99.688 *0.62%

Febru ary total   81322 888.400

Grand total  $2977564500

*Average rate on a bank discount basis.

USE OF FUNDS.

Dated.
Type of
Security.

Total Amount
Accepted. Refunding.

New
Indebtedness.

Jan. 3 Treasury bills $100,990,000 8100,990.000
Jan. 10 Treasury bills 100,050,000 75.020,000 825.030,000
Jan. 17 Treasury bills 125,340,000 75,023,000 50.317,000
Jan. 24 Treasury bills 125,126.000 80,034,000 45,092,000
Jan. 29 2% Treas. notes 528,101,600 528,101.600
Jan. 29 154% Ctfs. of Ind. 524,748.500 524,748,500
Jan. 31 Treasury bills 150,320,000 60,180,000 90,140,000

Total   81.654,676,100 8391,247,000 81.263.429,100

Feb. 7 Treasury bills $125,493,000 $125,493,000
Feb. 7 Treasury bills 50,078,000 50,078,000
Feb. 14 Treasury bills 75,008,000 1 75,295,000 874,757,000
Feb. 14 Treasury bills 75,044,000 I
Feb. 19 2J% Treas. notes 418,291,700 418,291,700
Feb. 19 3% Treas. notes 428,730,700 428,730,700
Feb. 21 Treasury bills 75,155,000 60,063,000 15,092,000
Feb. 28 Treasury bills 75,088,000 75,088,000

Total   $1,322,888,400 2386,017,000 8936,871,400

Grand total -  82.977.564.500 8777.264.000 82.200.300.500

Features of February Private Financing.
Returning to the limited volume of corporate offerings

announced during February, we find that there were but
six new issues, totaling no more than $15,365,500, all of
which, of course, was domestic financing. In January
there were eight new flotations, but the total was even less,
amounting to only $7,483,407. The February financing
comprised two short-term note issues for an aggregate of
$12,000,000; an extension of maturity on $2,308,000 Ameri-
can Beet Sugar Co. deb. 6s, 1940, and three small stock
offerings aggregating only $1,057,500.
The portion of the month's corporate financing raised

for refunding purposes was $2,308,000, or slightly over
15% of the total. In January the refunding portion was
$1,500,000, or about 20% of the total. In February 1933
the amount for refunding was $36,241,000, or more than
96% of the month's total.

Included in the month's financing was an offering of
$8,900,000 Federal Intermediate Credit Banks 2% col-
lateral trust debentures dated Feb. 15 1934, due in six
months, offered at price on application.
As already stated, there were no foreign issues of any

description marketed here during February.
None of the February corporate offerings contained

convertible features or carried rights to acquire stock' on
a basis of one kind or another.
Two new investment trusts of the fixed type were an-

nounced in February, viz.:
Atlantic Bancshares, Ltd. (Calif.), fixed trust shares, offered by Duncan.

Collins & Co., Los Angeles, at market.

Pacific Bancshares, Ltd. (Calif.), fixed trust shares, offered by Duncan.
Collins & Co., Los Angeles, at market.

The following is a complete summary of the new financing,
corporate, State and city, foreign Government, as well as
farm loan issues, for the month of February:

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT. FARM LOAN
AND MUNICIPAL FINANCING.

1934.

MONTH OF FEBRUARY-
Corporate-
Domestic-
Long-term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

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

Other foreign-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 
Canadian Government 
Other foreign Government 

Farm Loan issues 
Municipal, States, cities, &c, 
United States Possessions 

Grand total 

2 MONTHS ENDED FEB. 28-
Corporate-
Demesne-
Long-term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

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

Other foreign-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Total corporate 
Canadian Government 
Other foreign government 

Farm Loan Issues 
Municipal, States, cities, &c 
United States Possessions 

Grand total 

New Capital. Refunding. Total.

$ $ $

2.308,000 2,308.000
12.000.000 12,000.000

1,057,500 1,057,500

13,057,500 2,308,000 15,385,500

7,000,000 1,930,000 8,900,000
59,063,037 3,655,444 62,718,481

79.120,537 7,863,444 86,983,981

3,808,000 3,808.000
12,000,000 12,000,000

7.040.907 7,040,907

19,040,907 3,808,000 22,848,907

12,000,000 24,900,000 36.900.000
95,856,449 21,622,790 117,479,239

126.897.356 50.330.790 177.228.146

• Figures do not Include $25,399,004 of funds made available to States and munici-
palities by various agencies of the Federal Government during February 1934.
• Figures do not include 2105,423,284 of funds made available to States and

municipalities by various agencies of the Federal Government during the first two
months of 1934.

In the elaborate and comprehensive tables on the succeed-
ing pages we compare the foregoing figures for 1934 with the
corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a de-
tailed analysis for the five years of the corporate offerings,
showing separately the amounts for all different classes of
corporations.

Following the full-page tables we give complete details
of the new capital flotations during February, including
every issue of any kind brought out in that month.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF FEBRUARY FOR FIVE YEARS.
MONTH OF FEBRUARY. 1934.

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

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

Other Foreign-
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Total corporate 

Canadian Government 
Other foreign Government_

Farm Loan issues 
Municipal, States, cities, &c 
United States P ions..... _
Grand total 

New Capital. 

12,000,000

1,057,500

13,057,500

7,000,000
59,063,037

Refunding.

2.308,000

2.308.000

1,900.000
3,655.444

Total.

2,308,000
12,000,000

1,057,500

15,365,500

8.900,000
62,718,481

79,120.537 7.863.444 86.983.981

1933.
New Capital. 

1,314,000

Refunding. Total.

1,314,000

1.400,000
16,936,218

19,650.218

31.625,000
4.616,000

36,241,000

635,600

36,876.600

32,939,000
4,616.000

1932.
New Capital. 

28,200,000
6,850.000
2,312,775
1,500,000

Refunding. Total.

37,555,000 38.862,775

1,938,000
3,750,000

5,688,000

30,138,000
10,600,000
2.312,775
1,500,000

44,550,775

1.400,000 15,000,000 15.000,000
17,571.818 34,782,564 510,125 35,292,689

287.000 287.000
56.526.818 73,932.339 21,198,125 95,130.464

1931.
New Capital. 

41,420.000
6,065,100
7,509,000

19,256,844

Refunding.
1930.
7,000,000
6,975,000

Total.

48,420,000
13,040,100
7,509,000
19.256,844

1930.
New Capital.

224 ,206 ,910
14,140,000
21335,150
127.776,442

42,300.000

32.655.000

6.160,000
74,250.944
4,300,000

9,000,000
118,209,501

13.975,000

1,237,000

205.760.445 15.212.000

88,225,944
4,300,000

9,000,000
119,446,501

220.972.445

468,573,502
5.000,000

40,000,000
2,000,000
80 ,421,516

Refunding. Total.

21,264,000
5,500,000

871,500

27,635.500
1,000,000

1,137,000

595,995,018 29.772.500

245,470,910
19,640,000
21,335.150

128.647,942

42,300,000

32.655.000

6,160.000
496.209,002

6.000,000
40.000.000
2,000,000

81,558,516

625.767.518• Figures do not include $25,399,004 of funds made available to States and municipalities by various agencies of the Federal Government during February 1934
CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF FEBRUARY FOR FIVE YEARS.

MONTH OF FEBRUARY.
1934. 1933.1932. 1931. 1930.-New Capital. Refunding. Total. New Capital. Refunding. Total. I New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.Long-Term Bonds and Notes-

Railroads 
'ublic utilities 
'ron, steel, coal, copper, &c 
Equipment manufacturers 
1lotors and accessories 
Dther industrial and manufacturing
311 
Land, buildings, Szc 
Rubber 
Rilpping 
Inv, trusts, trading, holding, &c--
11iscellaneous 
Total 
Short-Term Bonds and Notes-

Railroads 
Public utilities 
Iron, steel, coal. copper, &cc 
Equipment manufacturers 
Motors and accessories 
Dther industrial and manufacturing
Dil

1,500,000Land, buildings, &c 
Rubber 
Rhipping 
Inv. trusts, trading, hording. &c__
Miscellaneous 

Total 
Stocks-

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

$ $

2.308.000

$

2,308.000

$

414,000

900,000

$
31,625,000

$
31,625,000

414,000

900,000

$

28,000,000

200,000

$

1,938.000

$

29,938,000

200.000

$
8,000,000

29,350,000

3,590.000

480,000

$
4,000,000
3,000,000

S
12,000,000
32,350,000

3.590.000

480.000

$
104,316,000
111,295,000

1,500.000
900.000

55,460.910

15,290,000

9,400,000

1.000,000

$
13,909.000
6,935,000

420,000

$
118,225,000
118.230,000

1,500.000
900,000

• 
55,460.910

15,290,000

9,400.000

f.-4-2-0-.05&

12,000,000

2,308,000 2,308,000

12.000,000

1,314,000 31.625,000

4,616,000

32,939.000

4,616,600

28,200,000

3,950,000

2,900,000

1,938,000

1,000,000
2,650,000
100,000

30,138,000

4.950.000
2,650.000
100.000

2,900.000

41,420,000

3,300.000

100,000

2,565,100

100,000

7,000,000

6,225,000

500,000

250,000

48,420,000

9,525,000

600.000

2,815,100

100.000

299,161,910

6,000,000

1,000,000
1,055,000

1,035,000
800,000

1,000,000
1.750 000

21,264,000

2,500,000

------
3.000,000

320,425.910

8.500,000

1,000,000
4.055,000
1,500,000
1,035,000
800,000

1,000,000
1,750,00012,000.000

532,500

525,000

12,000,000

532,500

525.000

4,616,000 4,616,000 6,850,000

2,312,775

1,500.000

3,750,000 10,600,000

2,312,775

1,500.000

6,065.100

22,390.844

2,325,000

2,050,000

6,975.000 13,040,100

22,390,844

2,325,000

2,050,000

14.140,000

45,714,820
1,056,500

76,551,310
5,000.000
1,400,000

15,390,000
10,158,962

5.500,000

871,500

- - - " -

19,640,000

45,714,820
1.056,500

77.422,810
5,000,000
1,400.000

1g,-3-9-0-,(ili
10,158.96:Total 

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

1.057,500

12,000,000

532.500

525,000

2,308,000

1.057,500

12,000,000

2.840.500

525,000

414.000

900,000

36,241.000 36.241,000
414,000

900,000

3,812,775

3.950.000
30,312.775

2.900,000

1.700,000

1,000,000
4,588,000
100,000

3.812,775

4,950,000
34,900.775

100,000

2,900,000

1.700,000

26,765,844

8,000,000
55,040,844

2,425.000

6.155,100

2,050,000
580,000

4,000,000
9,225,000

500,000

250,000

26,765,844

12,000,000
64,265.844

2,925,000

6,405.100

2,050,000
580,000

155,271,592

104,316,000
163,009,820
2,556,500
900,000

1.000,000
133.067.220

6,500,000
17,725.000

800,000
9,400,000
16,390,000
12,908,962

871.500

13,909,000
9,435,000

3,871,500

420.000

156,143.09:

118,225,00
172,444,82

2,556,50
900.00

1,000,00
136,938.72
6,500,00
17,725.00

800,00
9,400.001

16,390,00
13.328,96lo ne," mnn a arta nnn 1S 2AA snn 1 :114 non 36.241.000 37.555.000 38.862.775 5.688.000 44.550.775 74,250.944 13.975,000 88.225,944 468,573.502 27.635.500 496.209.00

;
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TWO MONTHS ENDED FEBRUARY 28 
FOR FIVE YEARS.

TWO MONTHS ENDED FEB. 28.

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

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

Other Foreign-
Long-term bonds and notes_ 
Shortterm 
Preferred stocks 
Common stocks 
Total corporate 

Canadian Government 
Other foreign Government_

Farm Loan issues 
Municipal, States, cities, &c__-..
United States PossessioRS-

1934.
New Capital. Refunding. Total.

$ $ $
3,808,000 3,808.000

12,000,000 12,000.000

7,040,907 7,040.907

19,040.907 3,808,000 22,848,907

12,000.000 24,900.000 36.900.000
*95,856,449 *21,622,790 *117.479.239

Grand total 126,897,356 50.330,790 177,228,146

1933. 1932. 1931. 1930.

New Capital. 

19,721,000
500,000

2.500,000
750,000

Refunding. 

63.143,000
15.458.000

Total. 

82,864,000
15,958,000
2,500,000
750.000

New Capital. 

69.545,000
7,750.000
6,562,775
1.668,750

Refunding.

1,938,000
5,250,000

Total. 

71,483,000
13,000,000
6.562.775
1,668,750

New Capital. 

258,963,000
23,067.850
34.012,779
38,055,594

70,000,000

50,000,000

Refunding. 

181,692.000
13.141,000

Total. 

440,655,000
36,208.850
34,012,779
38.055,594

70,000,000

50,000,000

New Capital. 

660,209,410
62,407,000
25,810,150

250,114,496

55,300,000

32,655,000
5,000,000

6,160,000

Refunding. 

65,457,000
16,403,000

871,500

18,000,000

Total. 

725,666,410
78,810,000
25.810,150

250,985,996

73,300,000

32,655,000
5,000,000

6,160.000

23,471.000

10,900,000
49,786,474

78.601.000

3,619,950

102,072,000

10.900,000
53,406.424

85.526,525

172,988.628
287,000

7,188,000

27,500,000
552,125

92,714,525

27,500,000
173,540,753

287,000

474,099,223
16,300,000

14,500,000
167,519,908

194,833,000

2,575,500

668,932,223
16,300,000

14,500.000
170,095,408

1,097,656,056
12,142,000
44,000,000
2,000,000

188,340,830
1,500.000

100,731,500
3,158,000

3,060,500

1,198,387,556
15,300,000
44.000.000
2,000,000

191.401,330
1,500,000

84,157,474 82,220,950 166,378.424 258,802,153 35,240.125 294,042.278 672,419,131 197,408,500 869,827,631 1,345,638,886 106,950.000 1,452,588.886

• Figures do not include $165,423,284 of funds made available to States and municipalities by various agencies of the Federal Government during the first two months of 1934.

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR TWO MONTHS ENDED FEBRUARY 28 FOR FIVE 
YEARS.

1934. 1933. 1932. 1931. 1930.

TWO MONTHS ENDED FEB. 28. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.

Long-Term Bonds and Notes-
Railroads 12,000,000 31,625,000 43,625,000

$ $
  130260,000 56,844.000 187.004,000 111.711,000 66,997,000 178.708,000

Public utilities 1,500.000 1,500,000 6.821,000 31,518.000 38,339,000 68,270,000 1.938,000 70.208,000 174,591,000 123,928.000 298,519,000 459,295.000 15,935,000 475,230,000

Iron, steel, coal, copper, &c 15,250,000 15,250,000 1,500,000 1,500.000

Equipment manufacturers 300.000 300,000 900,000 900,000

Motors and accessories 
Other industrial and manufacturing 2.308,000 2.308,000 50,492,000 50.492.000 56.205,910 105,000 56,310,910

Oil 
Land, buildings, &c 900.000 900,000 1,075,000 1,075,000 7,190,000 920,000 8,110,000 38,652,500   38,652.500

Rubber 
Shipping 

9,400,000 9,400,000

Inv. trusts, trading, holding, &c_
60,000,000 60,000,000

Miscellaneous 200,000 200,000 980,000 980,000 10,500.000 420,000 10.920,000

Total 3,808.000 3,808,000 19,721,000 63,143,000 82,864,000 69,545,000 1.938,000 71,483,000 378,963,000 181,692,000 560,655,000 746,164,410 83,457,00 831.621,410

Short-Term Bonds and Notes-
Railroads 4,616,000 4,616,000 3,950.000 1,000,000 4,950,000
Public utilities 12,000,000 12,000.000 500.000 6.500,000 7,000,000 750,000 4,150,000 4,900,000 17.875.000 10,650.000 28,525,000 43,372,000 12,628.000 56,000.000

Iron, steel, coal, copper, &c 4,342,000 4,342,000 100,000 100,000 3,000,000 3,000,000

Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing 300,000 500,000 800,000

1.600,000
7,655,000 3:4-0-6:666

1,600.000
11,055,000

Oil 709,000 791,000 1,500.000 1.500,000 1.500.000

Land, buildings, &c 3,050,000 3,050.000 4,083,850 1,200.000 5,283,850 5,330.000 375,000 5,705.000

Rubber 
800,000 800,000

Shipping 
Inv. trusts, trading, holding, &c_

1,000,000 1,000,000

Miscellaneous 100,000 100,000 3,150.000 3.150,000

Total 12,000,000 12,000,000 500,000 15,458,000 15,958,000 7,750,000 5,250,000 13,000,000 23,067,850 13,141,000 36,208,850 67,407,000 16,403,000 83.810.000

Stocks-
Railroads 
Public utilities 4,412,775 4,412,775 61.329,623 61,329,623 133,214,820   133,214,820

Iron, steel, coal, copper. &c 
22.558,500 22,558,500

Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 

6.515,907 6,515.907 3,250,000 3,250,000 150,000 150,000 5.256,250 5,256,250
992,750

77,201.310
7,274,804

-171:g65
992,750

78,072,810
7,274,804

Land, buildings, &c 1,032,500 1,032,500 1,560,000 1,560,000

Rubber 525,000 525,000 2,168,750 2,168,750
Shipping 
Inv. trusts, trading, holding, &c.. 2,050.000 2,050,000 18,640,000 18,640,000

Miscellaneous 1,500.000 1.500,000 2,400.000 2,400,000 20.642.462 20,642,462

Total 7,040,907 7,040,907 3,250,000 3,250,000 8,231,525 8.231,525 72,068,373 72,068,373 282.084,646 871,500 282,956,146

Total-
Railroads 12,000,000 36,241,000 48,241,000 3,950.000 1,000,000 4,950,000 130,160,000 56,844,000 187,004,000 111.711,000 66,997,000 178.708.000

Public utilities 
Iron, steel, coal. copper, Sze 

12,000,000 1,500,000 13,500,000 7,321,000 38.018,000
4,342,000

45,339,000
4,342,000

73,432,775 6,088,000
100,000

79,520,775
100,000

253,795.623
15,250,000

134,578,000 388,373,623
15,250,000

635,881,520
27,058,500

28,563,000 664.444,820
27,058,500

Equipment manufacturers 300,000 300,000 900.000 900,000

Motors and accessories 
2.592.750 2,592,750

Other industrial and manufacturing 6,515,907 2,308,000 8,823,907 3,250,000 3,250,000 150,000 150,000 56,048.250 500,000 56,548,250 141,062,220 4,376.500 145,438,720

Oil 
Land, buildings, &c 900,000 900,000 4,125,000 4,125,000

709,000
12,306,350

791,000
2,120.000

1,500,000
14,426,350

8,774,804
45,542,500 -375,000

8,774.804
45,917,500

Rubber 525,000 525.000 2,168,750 2,168,750 800,000 800,000

Shipping 
9,400,000 9,400.000

Inv. trusts, trading, holding, &c- 2,050.000 2,050.000 79.640,000 79,640,000

Miscellaneous 1,700,000 1.700,000 3.480,000 3.480,000 34,292.462 420,000 34,712,462

Total corporate securities 19,040,907 3,808.000 22,848,907 23.471,000 78,601,000 102.072,000 85,526,525 7,188.000 92,714,525 474,099,223 194,833,000 668,932,223 1,097,656,056 100,731,500 1,198.387,556
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DETAILS OF NEW CAPITAL FLOTATIONS ,DURING FEBRUARY 1934.

LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue and by Whom Offered.

2,308,000
Other Industrial & Mt 5.—

Refunding 100 6.00 American Beet Sugar Co. Deb. es, 1940. Offered to holders of company's 6% debentures due Feb., 1 1935.

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

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue and by Whom Offered.

Public Utilities—
6,000.000 Retire floating debt Placed privately. Ohio Fuel Gas Co. 5% Serial Notes. Placed privately.6,000,000 Retire floating debt Placed privately. United Fuel Gas Co. 5% Serial Notes. Placed privately.
12,000,0)00

STOCKS.

Par-or No.
of Shares. Purpose of Issue.

(a) Amount
Involved.

Price To Yield
Per Share. About. Company and Issue, and by Whom Offered.

Other Industrial & mfg.—
140,000 Plant investment, new equip.. &c_ 420.000 3 Caldwell (A. & G. J.) Inc., Capital stock. Hale, Waters & Co., Boston.90,000 Impts., new equip., working cap__ 112,500 Owings Mills Distillers Inc. (Md.) Capital stock. Henry White & Co., Baltimore.

532,500
Rubber—

75,000 Retire bank loan; working capital_ 525,000 7 ___ O'Sullivan Rubber Co.. Inc., Common stock. Swart, Brent aC Co., Ina.. New York,

FARM LOAN ISSUES.

Amount. Issue and Purpose.
Yo Yield

Price. About. Offered by.

8,900.000 Federal Intermediate Credit Banks 234%
coll, trust deb. dated Feb. 15 1934 and due
in 6 months: refunding and provide tunds
for loan purposes Price on applicant Charles R. Dunn, Fiscal Agent. New York.

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices.

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

Friday Night, March 9 1934.
Business generally showed a further improvement aided

by milder weather. There was a noticeable increase in the
demand for spring goods and from present appearances the
outlook is very promising for the spring season. Increased
payrolls, together with the release of funds by reopened
banks and the start of the public works program, helped
trade considerably in nearly all parts of the country. In-
dustrial activity continued to make a favorable showing
with producers of steel, automobiles, and many types of
machinery and equipment, reporting a further expansion
in operating schedules. Retail sales were larger stimulated
by pre-Easter sales and milder weather. The demand was
well distributed.
Wholesale business was well maintained. Leading markets

reported an increase in buyers and a better road business
was noticeable. Mail orders were larger. There was a
large increase in the orders for jewelry with shipments in
some instances double those of the same time last year.
Radios met with a good sale and there was more interest
shown in refrigerators. A good business was reported in
dry goods and there was more inclination to buy for forward
delivery. Commodities showed considerable irregularity
during the week, but for the most part the trend was up-
ward. Cotton was less active and prices were lower early
in the week, owing to liquidation because of the slow progress
being made by the Bankhead bill. Later on, however,
prices rallied on prospects of early discussion of the bill.
Aggressive operations were discouraged by the uncertainty
over crop legislation and measures to control cotton ex-
changes. Buying by mills was the smallest in several weeks
and export demand was not large. Cotton cloth markets
showed more activity but print cloths were rather quiet.
The grain markets were rather quiet and lacked definite
trend. Early in the week prices declined owing to selling
on rains and snows in the Southwest, which greatly relieved
the drought area. There were rallies at times on buying
influenced by renewed rumors of inflation, and a further
decrease in visible supplies. Flour was in rather small
demand and prices were dominated largely by the fluctua-
tions in wheat. Foodstuffs were firmer. Coffee futures
moved into new high ground for the current movement under
a good demand from speculators inspired by reports that the
Brazilian coffee destruction program would be continued.
The visible supply showed a drop of 2% from the previous
month. Sugar fluctuated aimlessly and after declining early

in the week subsequently rallied. There was considerable
uncertainty in the trade over Washington legislation. Wool
was rather quiet, but prices continued firm. Hides were
dull and easier. Metals were steady with copper in better
demand for domestic delivery at firm prices. Lead was also
firm at 4c. with a fair demand. Silver was more active with
prices fluctuating widely.
Temperatures started to climb last Saturday and con-

tinued to do so for four days, quickly disposing of the snow
that had accumulated during the month of February.
Spring-like weather, along with rains, caused rivers to rise,
threatening great damage from floods in many places.
The weather, however, turned considerably colder in the
middle of the week, going below freezing, and holding in
cheek any further danger for the time being. Here in
New York it started to snow on Thursday, but stopped by
night, and the fall did not amount to much; but the snow-
storm which extended from Montreal to Tennessee and
west to Chicago halted all commercial air lines and the
Army air mail stopped their flights from the Newark Airport.
To-day it was 21 to 32 degrees here and fair. The fore-

cast was for fair and continued cold. Overnight at Boston
it was 20 to 38 degrees; Baltimore, 24 to 36; Pittsburgh,
Pa., 20 to 30; Portland, Me., 20 to 42; Chicago, 16 to 32;
Cincinnati, 24 to 36; Cleveland, 16 to 26; Detroit, 12 to 28;
Charleston, 48 to 76; Milwaukee, 10 to 30; Dallas, 38 to
52; Savannah, 54 to 80; Kansas City, Mo., 32 to 46; Spring-
field, Mo., 30 to 40; St. Louis, 32 to 38; Oklahoma City,
32 to 50; Denver, 32 to 60; Salt Lake City, 34 to 58; Los
Angeles, 60 to 88; San Francisco, 58 to 74; Seattle, 44 to 56;
Montreal, 14 to 22, and Winnipeg, 8 below zero to 2 above.

Moody's Daily Index of Staple Commodity Prices
Continues in Narrow Range of Past Month.

Raw commodity prices continued moving in the narrow
range of the past month. Moody's Daily Index of Staple
Commodity Prices closed the week at 139.5, against 140.0
a week ago. It has not been below 137.8 or above 140.4
since Feb. 6.

Six of the fifteen commodities comprising the Index
showed declines, all moderate, the most important being
hogs, wheat, sugar and cotton, with cocoa and silk very
slightly lower. Rubber showed the greatest improvement,
with scrap steel and coffee following and corn practically
unchanged. Silver, hides, copper, lead, and wool tops were_unchanged.
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The movement of the Index number during the week, with
comparisons, is as follows:
Fri., Mar.  2 140.0 2 weeks ago. Feb. 23 139.1
Sat.. Mar.  3 139.9 Month ago, Feb. 9 139.6
Mon., Mar.  5 140.0 Year ago, Mar.  9 86.2
Tues., Mar.  6 139.1 1933 High, July 18 148.9
Wed., Mar.  7 138.7 Low, Feb. 4 78.7
Thurs.i Mar.  8 139.3 1934 High, Feb. 16 140.4
kri., Mar.  9 139.5 Low, Jan 2 126.0

"Annalist" Weekly Index of Wholesale Commodity
Prices Remain Unchanged for Second Consecutive
Week-Index for Week Ended March 6 Reported
at 108.2 as Compared with 80.4 on March 3 1933.

Unchanged for the second week, the "Annalist" Weekly
Index of Wholesale Commodity Prices stood at 108.2 on
March 6, compared with 80.4 on March 3 1933, the last
day before the banking holiday that the markets were gen-
erally open. The rise in terms of domestic currency during
the year amounted to 34.6%, the "Annalist" said, con-
tinuing:
In terms of the old gold dollar the index has declined 18.5% instead, to

the equivalent of 64.6 from 79.3.
The week's price changes were generally small and without significance

Wheat, corn and flour prices advanced moderately, along with cotton,
steers, butter and rubber: coffee, cocoa, lemons and oranges were also higher.
Losses were reported for hogs, lambs, some of the meats, eggs and hides.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES.

(Unadjusted for seasonal Variation 11913=1001)

Mar. 6 1934. Feb.27 1934. afar. 31933.

Farm products 91.7 91.9 62.8
Food products 107.3 107.0 82.4
Textile products 0122.5 b122.5 65.3
Fuels 154.5 154.5 104.3
Metals 104.9 104.9 93.8
Building materials 113.7 113.6 105.5
Chemicals 99.5 99.5 95.5
Miscellaneous 87.2 87.0 58.1

All commodities 108.2 108.2 80.4
d All ribmmnditlivi nn onlel hAAlsi AA A MA 79.3

a Preliminary. b Revised. c Latest date for which all quotations were available,
due to National bank holiday. d Based on exchange quotations for France, Switzer-
land and Belgium.

The more sensitive and speculative commodities have likewise continued
to move within narrow limits. Moody's Daily Spot Price Index having
moved only between 137.8 and 140.4 during the month since Feb. 6.
During all but the first part of that period the dollar has been relatively
stable, declining gradually to 59.7 old cents on Feb. 26, where it has since
remained; with the pressure of returning capital gradually subsiding a
further small decline to the new 59.06-cent level may be expected. The
absence of fluctuations in the dollar and the reduced volume of trading
In the commodities due to uncertainty over prospective commodity exchange
legislation largely account for the relative stability of prices, in the absence
of important internal developments.

DAILY SPOT PRICES.

Cotton. Wheat. Corn. Hogs.
Index
U. S.

Dollars.

Index
Old

Dollars.

Feb. 27 12.15 1.043. .6554 4.65 138.4 82.6
Feb. 28 12.15 1.03 .5534 4.36 137.7 82.3
Mar. 1 12.20 1.03 .6534 4.41 138.3 82.6
Mar. 2 12.50 1.0534 .6651 4.47 140.0 83.6
Mar. 3 12.40 1.0554 .6734 _ __ 139.9 83.5
Mar. 5 12.45 1.0534 .67 4:45 140.0 83.6
Maw A 10 05 1 (1.13,, RAU A 'IR 150 1 AR 0

Cotton-Middling upland, New York. Wheat-No. 2 red, new c.i.f., domestic,
New York. Corn-No. 2 yellow, New York. Hogs-Day's average, Chicago.
Moody's index-Dally index of 15 staple commodities, Dec. 31 1931 equals 100:
March 1 1933 equals 80.

Analysis of Imports and Exports of the United States
in December.

The Department of Commerce at Washington March 1
issued its analysis of the foreign trade of the United States
in January 1934 and 1933 and the six months ended with
December of 1933 and 1932. This statement indicates how
much of the merchandise imports and exports consisted of
crude or of partly or wholly manufactured products. The
following is the report in full:
ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM

AND IMPORTS INTO THE UNITED STATES FOR THE MONTH
OF JANUARY 1934.

(Value In 1,000 Dollars.)

Month of January. Six Months Ended December.

1933. 1934. 1932. 1933.

Value.
Per
Cent. Value.

Per
Cent. Value.

Per
Cent. Value,

Per
Cent.

Crude materials 42,247 35.6 60,402 35.5 272,802 36.1 383,252 38.7
Crude foodstuffs 4,653 3.9 7,294 4.3 38,921 5.1 28,599 2.9
Manutac'd foodstubs_ 11,516 9.7 15.399 9.1 75,457 10.0 94,182 9.5
Semi-manufactures--- 15,835 13.4 25,018 14.8 90,054 11.9 140.225 14.2
Finished manufactures 44,297 37.4 61,418 36.2 279,261 36.9 343,951 34.7

Domestic exports- 118,559 100.0 169,531 100.0 750,495 100.0 990.308 100.0

Crude materials 27,133 28.3 -------152,391 26.5 265,931 31.0
Crude loodstuffs 17,929 18.7 -------102,054 17.7 103,555 12.1
Manufac'd foodstuffs_ 12,848 13.3 -------78,334 13.6 109,530 12.8
Semi-manufactures_ __ 16,208 16.9 -------91,687 15.9 187,858 21.9
Finished manufactures 21,547 22.8 -------151,315 26.3 190,489 22.2

General imports 96,006 100.0 -------575,785 100.0 857.467 100.0

Crude materials 37,636 29.3  -
Crude foodstuffs 18,017 14.0  
Manufact'd foodstuffs -------20,846 16.2  
Semi-manufactures_ ____ _ 24,028 18.7
Finished manufactures -------28,009 21.8  

Imports for con-
sumption ____ ___ 128,536 100.0 --- - - -

Loadings of Revenue Freight for Latest Week Exceeded

Same Period in 1933 by 25.5%.
Loading of revenue freight for the week ended March 3

1934 amounted to 604,137 cars, an increase of 30,766 cars,
or 5.4%, over the preceding week and an increase of 122,929
cars, or 25.5%, over the corresponding period in 1933. It
was also a gain of 44,658 cars, or 8.0%, as compared with
the same week in 1932. Total loadings for the week ended
Feb. 24 1934 were 24.0% in excess of those for the week
ended Feb. 25 1933.
The first 16 major railroads to report for the week ended

March 3 1934 loaded a total of 260,539 cars of revenue freight
on their own lines, compared with 247,064 cars in the previous
week and 209,208 cars in the seven days ended March 4
1933. All of these carriers continued to show increases
over the totals for the comparable period last year. Com-
parative statistics follow:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS.

(Number of Cars.)

Weeks Ended.
Loaded on Own Lines, Reed from Connections.

Mar. 3
1934.

Feb. 24
1934.

Mar. 4
1933.

Mar. 3
1934.

Feb. 24
1934.

Mar. 4
1933.

Atchison Topeka & Santa Fe Ry. 16,742 16,667 15,754 4.185 4,237 3,559
Chesapeake & Ohio Ry 21,229 21,889 16,604 6,947 7,025 4,712
Chic. Burlington & Quincy RR_ _ 14,795 14,251 11,796 6.373 5,655 4,796
Chic. Milw. St. Paul & Pacific Ry 17,991 15,856 13,819 6,320 5,792 5,001
Chicago & North Western Ry_ _ _ 14,186 13,436 12.039 8,805 8,536 6,553
Gulf Coast Lines & subsidiaries_ _ 2,399 2,588 2,192 1,173 1.239 910
International Great Northern RR 2,872 2,972 2,617 1,928 2,114 1,419
Missouri-Kansas-Texas RR 4.372 3,934 4,208 2,762 2.401 2,116
Missouri Pacific RR 13,854 13,101 11,298 7,797 7.409 5.881
New York Central Lines 43,946 39,724 34,483 64.433 61,019 43,385
N. Y. Chicago & St. Louts Ry 3,760 3,440 3,312 8,870 8.832 6,431
Norfolk & Western Ry 17,618 18,359 11,047 3.751 3,512 2,922
Pennsylvania System 56.998 53,868 47,112 34,694 34,123 27,524
Pere Marquette Ry 5,499 4,883 3,799
Southern Pacific Lines 19,205 17,444 14,913
Wabash Ry 5,073 4,652 4,215 8,059 7.393 6,102

Total 260.539247.564 209,208 168.007 150.287 121.317

a Not available.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS.
(Number of Cars.)

Week Ended. Mar, 3 1934. Feb. 24 1934. Mar. 4 1933.

Chicago Rock island & Pacific Ry.. 19,386 18,660 16.949
Illinois Central System 26,456 26,112 22.807
St. Louis-San Francisco Ry 12,053 12,048 10,499

An AAA KA eon RA ox;

The American Railway Association in reviewing the week
of Feb. 24, stated on March 2:

Loading of revenue freight for the week ended on Feb. 24 totaled 573.371
cars, a decrease of 25,525 cars below the preceding week due to the observ-
ance of Washington's Birthday, but an increase of 111,056 cars above the
corresponding week in 1933 as well as 37,873 cars above the corresponding
week in 1932. The corresponding weeks in both 1933 and 1932 also included
the same holiday.

Miscellaneous freight loading for the week of Feb. 24 totaled 195,676
cars, a decrease of 9,178 cars below the preceding week, but increases of
43,855 cars above the corresponding week in 1933, and 17,548 cars above
the corresponding week in 1932.

Loading of merchandise less than carload lot freight totaled 144,142 cars,
a decrease of 16,586 cars below the preceding week, but 650 cars above the
corresponding week in 1933. It was, however, a decrease of 25,591 cars
below the same week in 1932.

Grain and grain products loading for the week totaled 27,452 cars, a
decrease of 2,833 cars below the preceding week, 870 cars below the cor-
responding week in 1933, and 5.175 cars below the same week in 1932. In
the Western districts alone, grain and grain products loading for the week
ended Feb. 24 totaled 18,015 cars, an increase of 251 cars above the same
week in 1933.

Forest products loading totaled 22,505 cars, a decrease of 509 cars below
the preceding week but 8.233 cars above the same week in 1933, and 2,865
cars above the same week in 1932.
Ore loading amounted to 3,211 cars, a decrease of 966 cars below the

preceding week, but 1,499 cars above the corresponding week in 1933 and
378 cars above the corresponding week in 1932.

Coal loading amounted to 155,026 cars, an increase of 6,763 cars above
the preceding week, 51,666 cars above the corresponding week in 1933, and
46.823 cars above the same week in 1932.
Coke loading amounted to 10.068 cars, a decrease of 1,040 cars below the

Preceding week, but 5,161 cars above the same week in 1933 and 4,109 cars
above the same week in 1932. fig

Live stock loading amounted to 15,291 cars, a decrease of 1,176 cars
below the preceding week, but 862 cars above the same week in 1933. It
was, however, a decrease of 3,084 cars below the same week in 1932. In
the Western districts alone, loading of live stock for the week ended Feb. 24
totaled 12,058 cars, an increase of 813 cars above the same week in 1933.1111

All districts reported increases for the week of Feb. 24 compared with the
corresponding week in 1933, and also with the corresponding week in 1932.
Loading of revenue freight in 1934 compared with the two previous years

follows:
1934. 1933. 1932.

Four weeks in January ----- ....- 2,177,562 1,924,208 2.266,771
Week ended Feb. 3 564,098 486.059 573.923
Week ended Feb. 10 572,504 504,663 561.535
Week ended Feb. 17 598,896 517,529 572.265
Week ended Feb. 24 573,371 462.315 535,498

Total 4,486.431 3.894,774 4.509.992

In the following table we undertake to show also the
loadings for the separate roads and systems for the week
ended Feb. 24 1934. During this period only 23 roads
showed decreases as compared with the corresponding week
last year. Among the larger carriers showing inc-eases as
compared with the same week in 1933 were the Pennsyl-
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vania System, the Baltimore & Ohio RR., the New York
Central RR., the Chesapeake & Ohio Ry., the Southern Ry.
System, the Louisville & Nashville RR., the Norfolk &
Western Ry., the Illinois Central System, the Atchison

Topeka &. Santa Fe Ry., the Chicago Milwaukee St. Paul
& Pacific Ry., the Chicago & North Western Ry., the Read-
ing Co., the Chicago Burlington & Quincy RR., the Missouri
Pacific RR. and the Southern Pacific Co. (Pacific Lines).

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED FEB. 24.

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections.

1934. 1933. 1932. 1934. 1933.

Eastern District.
Group A-

Bangor & Aroostook 
Boston d, Albany 
Boston dr Maine 
Central Vermont 
Maine Central 
New York, N. H. & Hartford 
Rutland 

Total

Group B-
Delaware & Hudson 
Delaware Lackawanna & West_
Erie 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western_
Pittsburgh & Shawmut 
Pittsburgh Shawmut 8,Northern

Total 

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

Total 

Grand total Eastern District_

Allegheny District.
Akron Canton & Youngstown__
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo Creek & Gauley 
Central RR. of New Jersey__  
Cornwall 
Cumberland & Pennsylvania 
Ligonier Valley 
Long Island 
C Penn-Read Seashore Lines_  
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total

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

Total 

Southern District.
Group A-

Atlantic Coast Line 
Cliachfield 
Charleston & Western Carolina
Durham & Southern 
Gainesville & Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potom.
Seaboard Air Una 
Southern System 
Winston-Salem Southbound_

Total 

2,121
2,261
6,147
761

2,613
7,952
451

1,735
2,304
5,895
557

2,463
8,193
461

1,886
2,824
7,064
577

2,395
10,037

536

182
4,225
9,988
2,099
2,453
11,631

973

201
3,636
8,147
1,929
2,042
9,552
803

22,306 21,608 25,319 31,551 26,310

5.643
10,075
12,870

139
2,177
8,252
1,929

18,928
2,189
546
423

3,969
6,425
9,201

1.52
1,075
6,315
1,097

15,153
2,069
315
268

5,098
8,561
10,890

152
1,424
7,107
1,451

18,423
2,168
384
342

6,895
5,800
14,818
1,716
1,073
6,679

37
28,808
2,227

16
289

.5,016
4,454
10,854
1,581
704

5,683
Si

20,504
1,716

14
174

63,171 46,039 56,000 68,358 50,731

479
1,136
6.708

27
204
186

1,907
3,859
7,166
5,389
3,440
4,883
4,467
1,151
4,652
3,274

372
1,293
6,380

19
172
187

1,118
2,449
5,082
2,730
3,135
3,590
2,342
969

4,117
2.716

586
1,510
7,927

63
361
197

1,219
2,493
5,978
3,877
4,190
4,244
3,070
1,092
5,183
2,624

1,007
1,573

12,325
80
114

3,677
1,447
7,311
10,240

158
8,832
5,185
5.305
851

7,393
2,989

1,023
1,451

10,093
41
76

2.579
780

5,590
8,362
112

6,576
4,185
3,314
535

6,605
1,469

48,928 36,671 44,614 68,487 52,791

134,405 104,318 125,933 168,396 129,832

427
27,199
1,613
260

6,323
5

399
241
509
921

53,868
13,880
6,089
109

3,216

259
20,481

643
220

3,965
3

292
211
788
737

44,283
9,200
2,590

79
2,529

25,002
756
127

5,746
31
309
229

1,007

55,445
11,381
5,041

63
2.823

834
13,634
1,112

6
10,304

52
9
13

3,076
1,451

34,123
14.516
1,172

5,333

607
11,251

441
3

8,204
46
14
7

2,379
1,267

26,803
12,057

469

3,249

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections.

1934. 1933. 1932. 1934. 1933.

Group 13-
Alabama Tenn. & Northern___
Atlantic Birmingham & Coast__
Atl . & W. P.-West. RR. of Ala
Central of Georgia 
Columbus dr Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville dr Nashville 
Macon Dublin & Savannah__ _
Mississippi Central 
Mobile & Ohio 
Nashville Chatt. & St. Louis...
Tennessee Central 

Total 

Grand total Southern District_

Northwestern District.
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chic. Milw, St. Paul & Pacific_
Chic. St. Paul Minn. & Omaha.
Duluth Missabe & Northern 
Duluth South Shore & Atlantic_
Elgin Joliet & Eastern 
Ft. Dodge Des M. & Southern. 
GreatNorthern 
Green Bay d, Western 
Lake Superior & Ishpeming__  
Minneapolis d, St. Louis 
Minn. St. Paul & S. S. Marie 
Northern Pacific 
Spokane d, International 
Spokane Portland dr Seattle.--

Total

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

Total

•182
667
610

3,522
194

1,146
833
323

1,225
17,980
18,740

114
*130
1,742
2,731
375

177
546
513

2,653
162

1,267
836
254

1,084
14,713
13,488

93
125

1,493
2,292
297

255
619
604

3,153
212

1,025
770
259

1,247
17,138
14,998

106
138

1,762
2,603
427

400
794

1,090
2,583
196
614

1,341
546
744

8,660
3,867
483
172

1,416
2,508
698

121
629
826

1,925
134
633

1,044
292
604

7,882
3,041
369
144

1,113
1,887
564

50,514 39,993 45.316 26,112 21,208

89,502 73.500 82,097 56,426 44,860

749
13,436
2,096
15,856
3,271
460
503

4,041
249

7,266
506
273

1,597
3,652
7,894

78
799

523
11,268
1,810

13,094
2,605
364
379

2,597
232

6,876
474
160

1,422
3,681
6,027

55
580

1,064
13,092
2,331
16,099
3,042
392
453

3,090
263

7,063
528

1,686
4,269
7,082

854

1,438
8,536
2,244
5,792
2.506
133
296

4,097
120

1,683
371
134

1,143
2,053
1,956
178

1,178

1,397
7,137
1,926
5,745
1,981

74
314

3,490
109

1,297
299
54

1,273
1,537
1,340
143
6 21

62.726 52,147 61,308 33,858 28,737

16.667
2,396
195

14,251
1,695
9,794
2,830
947

1.961
220
954

1,860
540
65

12,067
275
343

11,170
262
920

15,372
2,540
149

11.244
1,417
9.116
2,330
785

1,677
225

1,043
1,667
286
73

9.011
243
309

9,680
441
892

18,546
2,863
110

13,701

10,520
2,562
858

2,007
224

1,060

432
82

11,642
264
398

11,414
550
956

4,237
1,650

29
5,655
503

5,875
1,797
684

1,630
2

808
918
258
61

3,231
291
862

5,385
3

1,058

3,379
1,624

25
4,987
777

4,951
1,451
840

1,223
6

818
799
159
80

2,587
275
729

4.006

922

79,412 68,500 78.189 34,937

115,059 86,280 107,960 85,635 66,797

21,889
18,359
1,037
3,810

18,014
14,075

861
3,168

17,417
14,208
1,126
3,059

7,025
3,512
1,172
708

5,277
3,075
971
424

45,095 36,118 35,810 12,417 9.747

8,783
1,232
321
147
•50

1,103
497
289

7.022
19,411

133

7,923
784
316
120
42

1,369
467
259

6,202
15,888

137

8,361
925
363
142
46

1,324
505
368

6,565
17,994

188

4,723
1,607
992
439
114

1,145
1,027
2,972
4,014
12,663

618

3,692
1,242
848
297
74
796
713

3,222
2,852
9,398
518

38,988 33.507 36,781 30,314 23.652

Southwestern District.
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana dr Arkansas 
Louisiana Arkansas & Texas 
Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas-  
Missouri-Kansas-Texas Lines_
Missouri Pacific 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louts Southwestern 
Texas & New Orleans 
Texas & Pacific 
Terminal RR. Assn. of St. Louis
Weatherford Min.Wells& N.V.

Total 

29,646

139
125
178

2,588
2,972
127

1,723
1,094
223
427
524
74

3,934
13,101

51
76

7,060
1,869
5,377
4,035
1,459

16

120
147
170

2,119
2,211
121

1,918
1,539

93
295
531
55

3,923
10,921

56
102

6,706
1,732
4,769
3,097
1,303

24

166
139
212

a2,754
1,408
154

1,512
1,118

192
614
45

4,262
12,792

64
73

0,995
2,085
4,950
3,031
1,626

9

3,714
358
158

1,239
2,114
787

1,291
683
342
670
267
287

2,401
7,409

10
102

3,498
1,981
2,181
3,695
2,129

31

2,434
362
225
695

1,354
762

1,260
619
198
447
163
218

2,107
6,029

39
112

2,852
1,223
1,757
2,816
1,624

29

47,172 41,452 44,201 35,347 27,32 6
a Estimated. b Not available. c Pennsylvania-Reading seashore L nes include the new consolidated lines of the West Jersey & Seashore RR., formerly part of

Pennsylvania RR.. and Atlantic City RR., formerly part of Reading Co.; 932 figures included in Pennsylvania System and Reading Co. • l'revious week's figures.

Business Failures in February Very Much Reduced.
Insolvencies in February were the lowest in number and

amount for any month in a long time past. The records of
Dun & Bradstreet, Inc., show that for the month just closed,
there were 1,049 failures of business concerns in tilt, United
States. This for a short month and some reduction in the
number might be expected on that account, but such is not
always the case. Last year in February, there were 2,378
similar defaults recorded, and two years ago 2,732. The
reduction from January this year, when failures numbdred
1,364, to 1,049 in February, was 315, equal to a decline of
23.1%. The reduction from January 1933, when failures
numbered 2,919 to February in that year was 541, or 18.5%.
The comparison between these months is decidedly in favor
of this year's record.
Monthly and quarterly failures, showing number and

liabilities, are contrasted below:

Number. Liabilities.

1934. 1933. 1932. 1934. 1933. 1932.

February 1,049 2,378 2,732 $19,444,718 565,576,068 $84,900,106
January 1,364 2,919 3,458 32,905,428 79,100.602 96.860,205

December 1,132 2,469   $27,200,432 $64,188,643
November 1.237 2,073   25,353,376 53,621,127
October 1.206 2,273 30,581,970 52,869,974

4th quarter_ _ _ ____ 3,575 6,815   $83,135,778 $170,679,744

FAILURES BY FEDERAL RESERVE DISTRICTS FOR FEBRUARY.

Districts.
Number.

1934. 1933. 1932. 1934. 1933. 1932.
-
1 Boston 100 274 253 $2,365,622 $6,352,585 $4,610,333
2 New York_ _  347 651 622 6,852,791 17,227,210 25,329,432
3 Philadelphia 50 160 159 1,300,558 6,267,664 6.978,268
4 Cleveland  86 200 256 1,353,054 5,291.567 8,783,450
5 Richmond__ _ _ 62 150 198 850,365 9,782,518 7,970,070
6 Atlanta 24 145 154 405,743 3,724,152 3,409,742
7 Chicago 133 270 347 3,381,362 6.362,064 13,917,441
8 St. Louis 32 103 148 289.371 2.708,637 2.804,588
9 Minneapolis.. 29 83 66 336,686 1.094,353 870,467
10 Kansas City 44 102 145 543,032 1,556,459 2.951,678
11 Dallas 26 93 121 366,937 1,665,933 2,567,674
12 San Francisco_ 116 247 263 1,399,197 3,542,926 4,700,063

Total 1,049 2,378 2.732 1119,444,718 $65,576,068 $84,900.106
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Electric Production, Highest Since Week of Sept. 16

1933, Exceeds Corresponding Period by 16.5%.
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 March 3 1934 was 1,658,-
040,000 kwh., the highest for any week since Sept. 16 1933.
This figure compares with 1,422,857,000 kwh. produced in
the corresponding period last year and with 1,646,465,000
kwh. in the week ended Feb. 24 1934 and 1,640,951,000 kwh.
in the week of Feb. 17 1934. The gain over the comparable
period in 1933 was 16.5%, the highest percentage gain since
the company began in week of May 6 1933 to show an
improvement over the corresponding periods a year previous.

With the exception of the Central Industrial and Pacific
Coast regions, all of the seven geographic areas showed
larger percentage increases over the same week in 1933 than
those for the week ended Feb. 24 1934 as compared with the
week ended Feb. 25 1933.
The Institute's statement follows:

PER CENT CHANGES (1934 OVER 1933).

Major Geographic
Divisions.

Week Ended
Mar. 3 1934.

Week Ended
Feb. 24 1934

Week Ended
Feb. 17 1934.

Week Ended
Feb. 10 1934.

New England +15.7 +14.2 +13.2 +12.9
Middle Atlantic +15.3 +14.4 +12.1 +11.6
Central Industrial +24.6 +24.7 +15.4 +14.5
Southern States +11.9 +4.1 +7.0 +10.0
Pacific, Coast +7.7 4 12.5 +8.9 +8.5
West Central +10.0 +7.5 +3.1 +4.6
Rocky Mountain +18.2 +16.3 +12.0 +8.9

Total United States_ +16.5 +15.5 +11.6 +11.4

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 over
1932.

May 6 1,435,707,000 May 7 1,429,032,000 May 9 1,637,296,000 0.5%
May 13 1,468,035,000 May 14 1,436,928,000 May 16 1,654,303,000 2.2%
May 20 1,483,090,000 May 21 1,435,731.000 May 23 1,644,783,000 3.3%
May 27 1,493,923,000 May 28 1,425,151,000 May 30 1,601,833,000 4.8%
June 3 1,461,488,000 June 4 1,381,452,000 June 6 1,593,662,000 5.8%
June 10 1,541,713,000 June 11 1,435,471,000 June 13 1,621,451,000 7.4%
June 17 1,578,101,000 June 18 1,441,532,000 June 20 1,609,931,000 9.5%
June 24 1,598,136,000 June 25 1,440,541,000 June 27 1,634,935,000 10.9%
July 1 1,655,843,000 July 1 1,456,961,000 July 4 1,607,238,000 13.7%
July 8 1,538,500,000 July 9 1,341,730,000 July .11 1,603,713,000 14.7%
July 15 1,648,339,000 July 16 1,415,704,000 July 18 1,644,638,000 16.4%
July 22 1,654,424,000 July 23 1,433,990,000 July 25 1,650,545,000 15.4%
July 29 1,661,504,000 July 30 1,440,386,000 Aug. 1 1,644,089,000 15.4%
Aug. 6 1,650,013,000 Aug. 6 1,426,986,000 Aug. 8 1,642,858,000 15.6%
Aug. 12 1,627,339,000 Aug. 13 1,415,122,000 Aug. 15 1,629,011,000 15.0%
Aug. 19 1,650.205,000 Aug. 20 1,431,910,000 Aug. 22 1,643,229,000 15.2%
Aug. 26 1,630,394,000 Aug. 27 1,436,440,000 Aug. 29 1,637,533,000 13.5%
Sept. 2 1,637,317,000 Sept. 3 1,464,700.000 Sept. 5 1,635,623,000 11.8%
Sept. 9 1,582,742,000 Sept. 10 x1,423,977,000 Sept. 12 1,582,267,000 11.1%
Sept. 16 1,663,212,000 Sept. 17 1,476,442,000 Sept. 19 1,662,660,000 12.7%
Sept. 23 1,638.757,000 Sept. 24 1,490,863,000 Sept. 26 1.660,204,000 9.9%
Sept. 30 1,652,811,000 Oct. 1 1,499,459,000 Oct. 2 1,645,587,000 10.2%
Oct. 7 1,646,136,000 Oct. 8 1,506,219,000 Oct. 10 1,653.369,000 9.3%
Oct. 14 1,618,948,000 Oct. 15 1,507,503,000 Oct. 17 1,656,051,000 7.4%
Oct. 21 1,618.795,000 Oct. 22 1,528,145,000 Oct. 24 1,646,531,000 5.9%
Oct. 28 1,621,702,000 Oct. 29 1,533,028,000 Oct. 31 1,651,792,000 5.8%
Nov. 4 1,583,412,000 Nov. 5 1,525,410,000 Nov. 7 1.628,147,000 3.8%
Nov. 11 1,616,875,000 Nov. 12 1,520,730,000 Nov. 14 1,623,151.000 6.3%
Nov. 18 1,617,249,000 Nov. 19 1,531,584,000 Nov. 21 1,655.051,000 5.6%
Nov. 25 1,607,546,000 Nov. 26 y1,475,268,000 Nov. 28 1,599,900,000), 5.9%
Dec. 2 y1,553,744.000 Dec. 3 1,510,337,000 Dec. 5 1,671,466.000 f
Dec. 9 1,619,157,000 Dec. 10 1,518,922,000 Dec. 12 1,617,717,000 6.6%
Dec. 16 1,644,018,000 Dec. 17 1,563,384,000 Dec. 19 1,675,653,000 5.2%
Dec. 23 1,656,616,000 Dec. 24 1,554,473,000 Dec. 26 1,564,652,000 6.6%
Dec. 30 1,539,002,000 Dec. 31 1,414,710,000 1932.

1933. Jan. 2 1,523,652,000 8.8%
Jan. 6 1,563,678,000 Jan. 7 x1,425,639,000 Jan. 9 1,619,265,000 9.7%
Jan. 13 1,646,271,000 Jan. 14 1,495.116,000 Jan. 16 1,602,482,000 10.1%
Jan. 20 1,624,846,000 Jan. 21 1,484,089,000 Jan, 23 1,598,201.000 9.5%
Jan, 27 1,610,542,000 Jan. 28 1,469,636,000 Jan. 30 1,588,967,000 9.6%
Feb. 3 1,636,275,000 Feb. 4 1,454,913,000 Feb. 6 1,588,853,000 12.5%
Feb. 10 1,651,535,000 Feb. 10 1,482,509,000 Feb. 13 1,578,817.000 11.4%
Feb. 17 1,640,951,000 Feb. 18 1.469,732,000 Feb. 20 1.545,469.000 11.6%
Feb. 24 1,646,465,000 Feb. 25 1,425,511,000 Feb. 27 1,512.158,000 15.5%
Mar. 3 1,658.040.000 Mar. 4 1.422.875.000 Mar. 5 1,519,679.000 16.5%

z Revised figure. y Includes Thanksgiving Day.

DATA FOR RECENT MONTHS.

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

January _-... 6,480,897,000 7,011,736,000 7,435,782.000 8,021,749,000 7.6%
February ___ 5,835,263,000 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 6,024,855,000 6,294,302,000 7,184,514,000 7.416,191,000 4.3%
May 6,532,686,000 6,219,554,000 7,180,210,000 7,494,807,000 25.0%
June 6,809,440,000 6,130,077,000 7,070,729,000 7,239,697,000 211.1%
July 7,058,600,000 6,112,175,000 7,286,576,000 7.363,730,000 a15.5%
August 7,218,678,000 6,310,667,000 7,166,086.000 7.391,196,000 a14.4%
September.... 6,931,652,000 6,317,733,000 7,099,421,000 7,337,106,000 a9.7%
October  7,094,412,000 6,633,865,000 7,331,380.000 7.718.787,000 a6.9%
November  6,831,573,000 6,507,804,000 6,971,644,000 7,270,112,000 a5.0%
December.....7,009,164,000 6,638,424,000 7,288,025,000 6.566,601,000 a5.6%

Total 80.009.501.000 77.442.112.000 86.073,969,000 89.467,099,000 a3.3%

Increase over 1932.
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%.

Electric Production Increased Sharply During the
Month of January 1934-10% Higher Than in
Corresponding Period Last Year.

According to the Department of the Interior, Geological
Survey, production of electricity for public use in the United
States amounted to 7,614,106,000 k.w.h., a gain of 10%
over the corresponding period in 1933 when output totaled
6,932,499,000 k.w.h. The current figure also compares
with 7,466,552,000 k.w.h. produced during December 1933.

Chronicle 1637
Of the figure for the month of January 1934 a total of 4,-
651,658,000 k.w.h. were produced by fuels and 2,962,448,000
k.w.h.by water power. The Survey's statement follows:
PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED

STATES (IN KILOWATT-HOURS).

Division. Total by Water Power and Fuels.
Changes in Output
from Previous Year.

Nov. 1933. Dec. 1933. Jan. 1934. Dec. '33. Jan. '34.

New England 541,900,000 553,690,000 559,786,000 +10% +16%
Middle Atlantic_ _ _ _ 2,030,922,000 2,120,840,000 2,106,975.000 +2% +9%
East North Central_ 1,646,987,000 1,739,038,000 1,775,610,000 +10% +18%
West North Central.. 444,051,000 461,104,000 463,108,000 -1% -6%
South Atlantic 779,639,000 812,288.000 886.623,000 +1% +4%
East South Central_ 300,467,000 263,823,000 308,259,000 -6% +18%
West South Central_ 349,124,000 341,607,000 346,556,000 +3% +12%
Mountain 241,110,000 239,867,000 236,254,000 +18% +20%
Pacific 908,714,000 934,295,000 930,935,000 +4% +4%

Total for U. S_ 7,242,914,000 7,466,552,000 7,614,106,000 +4% +10%

The production of electricity for public use in 1934 starts with an average

daily output in January of 245,600 k.w.h., 2% larger than the average

daily output in December. The normal change from December to January

Is less than 1%.
The total output in January was 10% larger than in January 1933, which

was 8% less than in January 1932. The average daily output of electricity

by the use of water power was about 1% larger than a year ago and was

about 37% of the total, which is to be compared with 43% in January 1933.

These comparative figures indicate an auspicious start in the production of

electricity for public use at the beginning of this year.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE.

1934. 1933.a
1933
Over
1932.

1934
Over
1933.

Produced by
Water Power.

1934. 1933.

Kilowatt Hours Kilowatt Hours
January - _ 7,614,106,000 6,932,499,000 c8% 10% 37% 43%
February..,...6,285,704,000 cb8 % ____ ____ 42%

March   6,673,536,000 c9% ____ ____ 45%

April   6,461,657,000 c5%, -___ ____ 48%
May   6,999,646,000 57- ____ ____ 49%

June   7,231.057,000 10% ---- ---- 42%
July   7,479,170,000 14% ____ ____ 38%

August   7,685,791.000 149'- -_-_ --.. 38%
September __   7,347,386,000 99'- ____ -_-. 40%
October .   7,478,163,000 6% ____ ____ 35%

November _   7,242,914,000 4% ____ ____ 35%

December..   7,466,552,000 49'- ____ ____ 36%

•••-•-• c oan non non 9 A 01_ _ _ _ _ 41%

a Revised. b Based on average daily productions. c Decrease under 1932.

Coal Stocks and Comsumption.

Stocks of coal at electric power utilities declined slightly in January and

on Feb. 1 amounted to 6,567,151 tons, a decrease of 1.1% compared with

the tonnage on hand at the beginning of the year. Of the total, 5,250,961

tons was bituminous coal (including lignite) and 1,316,190 tons was anth-

racite.
Consumption of coal by the electric utilities in January amountegto

2.806,010 tons, of which 2,664,625 tons was bituminous coal and 141,385

tons was anthracite. At the rate of consumption prevailing in January

the stocks of bituminous coal on Feb. 1 were sufficient to last 61 days,

while anthracite stocks were equivalent to 289 days requirements.

The quantities given in the tables are based on the operation of all power

plants producing 10,000 k.w.h. or more per month, engaged in generating

electricity for public use, including central stations, both commercial and

municipal, electric railway plants, plants operated by steam railroads

generating electricity for traction. Bureau of Reclamation plants, public

works plants, and that part of the output of manufactunring plants which

Is sold. The output of central stations, electric railway and public works

Plants represents about 98% of the total of all types of plants. The output

as published by the Edison Electric Institute and the "Electrical World"

includes the output of central stations only. Reports are received from

plants representing over 95% of the total capacity. The output of those

plants which do not submit reports is estimated; therefore, the figures of

output and fuel consumption as reported in the accompanying tables/are

on a 100% basis.
[The Coal Division, Bureau of Mines, Department of Commerce. co-

operates in the preparation of these reports.)

Cash Income of Farmers in January of $484,000,000
41% Above that for January 1933 According to
Estimate of Bureau of Agricultural Economics.

Farmers received a cash income of $484,000,000 in January
which included $424,000,000 from farm products marketed
and $60,000,000 in rental and benefit payments, the Bureau
of Agricultural Economics, United States Department of
Agriculture, estimates in the first of a new series of monthly
reports on cash income from farm products. The total cash
income in January 1934 was 41% greater than in January
1933. The report, issued March 3 by the Bureau, said:
The income from products marketed in January, not including benefit

payments, was 4% higher than in December 1933 and 23% higher than in
January a year ago. The principal increases in income in January over Decem-
ber were in the income from fruits and vegetables and meat animals, which
more than offset the decreases in income from cotton and cottonseed,
dairy products, poultry and eggs.
The income from marketing of farm products usually reaches a peak in

October, declines each month to April or May and then increases. Taking
Into account the usual seasonal decline in income from agricultural products
from December to January the increase of 4% is very significant. When
adjusted for seasonal variation the index of income increased from 46.5
in December to 52.5 in January, an increase of 13%.

Farm Price Index of Bureau of Agricultural Economics
Increased Six Points from Jan. 15 to Feb. 15-Largest
Monthly Advance Since July 1933.

A gain of 6 points in the farm price index from Jan. 15 to
Feb. 15 raised the index to 76 on the latter date, according
to the Bureau of Agricultural Economics, United States De-
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partment of Agriculture. The 1909-1914 period equals 100.
The increase is the largest for one month since July of last
year. In February a year ago the index was 49. Under date
of March 5 the Bureau further announced:

Prices of all farm products except eggs advanced from Jan. 15 to Feb. 15.
The index of prices of cotton and cottonseed rose 11 points during the
month, and shows a gain of 49 points over February a year ago. The gain
for grains was 3 points during the month, and 44 points for the year; fruits
and vegetables 9 points for the month, and 44 points for the year; dairy
products 4 points for the month, and 15 points for the year; meat animals
9 points for the month, and 11 points for the year.
The Bureau reports the index of prices farmers pay at

118 on Feb. 15 compared with 116 on Jan. 15, and 101 on
Feb. 15 last year. It said:

Since last February the prices received by farmers have risen 27 points
and prices paid by farmers have gone up 17 points, thereby giving farmers
an advantage in improved purshasing power. The ratio of prices received
tolprices paid was 64 on Feb. 15 compared with 49 a year ago.

Prices to farmers for hogs averaged $3.87 per 100 pounds on Feb. 15
compared with $3.06 on Jan. 15, and $2.94 on Feb. 15 last year; corn
45.6c. a bushel on Feb. 15 compared with 43.9c. on Jan. 15, and 19.4c.
onlFeb. 15 last; wheat 72c. a bushel on Feb. 15 compared with 69c. on
Jan. 15, and 32c. on Feb. 15 last; cotton 11.7c. a pound on Feb. 15 compared
with 10.6c. on Jan. 15, and 5.5c. on Feb. 15 last.
The average farm price of potatoes was 87.7c. a bushel on Feb. 15 com-

pared with 77.2c. on Jan. 15. and 37c. on Feb. 15 last year; butterfat
21.6c. a pound on Feb. 15 compared with 16.1c. on Jan. 15, and 15.8c.
on Jan. 15 last; eggs 15.8c. a dozen on Feb. 15, compared with 17.6c. on
Jan. 15, and 11.0c. on Feb. 15 last year.

Prices of horses and mules have made the largest seasonal gains in 24
years. The average farm price of horses was $80 a head on Feb. 15 whereas a
Year ago the price averaged $62; mules averaged 1.94 a head on Feb. 15
compared with $67 on Feb. 15 last year.

National City Bank of New York Finds Gains in
Past Two Months Exceeding Usual Seasonal
Percentages.

The forward movement of business that began in January
has continued at an accelerated rate during the past month,
says the National City Bank of New York in its March
"Bulletin" in which it says, "operations have expanded in all
the chief industries, and comparisons with a year ago have
become almost as favorable as during the boom in the Spring
of 1933."

Further commenting on business conditions the bank says:
Current rates of steel and automobile production and building contract

awards are more than double last year's figures, car loadings are running
15% higher, and electric power consumption shows a gain of 12%, Bank
debits to individual account, reflecting the dollar turnover of business,
are 20% larger.
To be sure, comparisons with 1933 may overrate the improvement, in

view of the extreme depression caused at this time last year by the bank-
ing crisis. However, the gains in the past two months have exceeded the
usual seasonal percentages, and generally by a good margin. After seasonal
adjustment the composite business indexes, which supply the best measure-
ment of general activity, show the first substantial rise since last July,
though they are still considerably short of the peak reached in that month.

With disbursements of Government funds putting more purchasing power
In the hands of consumers, the trade showing has been a strong one. De-
partment store dollar sales in the New York City area in the first half of
the month were 15% greater than a year ago, compared with an increase
of 8.2 in the first half of January. Undoubtedly the increase in other
cities has been larger, and the gain in rural trade the largest of all. The
Department of Commerce estimates, from mail order and chain store re-
ports, that retail sales in rural areas in January were 45% larger in dollars
than a year earlier. One of the mail order houses had an increase of 80%
in its catalogue sales. There is every reason to believe that February
figures from farm States will be approximately as good.

It is a long time since business has had as much support as this from
the farm districts, and naturally this is the outstanding trade development.
Farm purchases start a chain of purchasing power moving around the circle,
putting people to work to satisfy the farmers' needs, and in turn creating
a better demand for farm products.

With business over the past two months making such reports as these,
the hopeful predictions made at the turn of the year, with respect to the
first quarter or half of 1934, are well on the road to fulfillment. More-
over, the influences causing the trade revival are still operating. Spring
weather will open up new activities and bring new demands for goods, and
the credit and monetary situation is more favorable for expansion than in
a long time.

Effects of Stabilieation and Government Spending. '
The President's action in stabilizing the dollar at a fixed price, through

the resumption of gold buying by the Treasury, is a step that was essen-
tial to lasting recovery, and its effects have been wholly stimulating. For
the present, at least, investors are relieved of their fears about the money,
and business men are able to make their plans without having to worry
about the value of the dollar. American capital held abroad has been com-
ing back, supplemented by foreign capital, and the investment of these
funds in the markets has had a bullish effect upon securities and com-
modities. The gold inflow adds to the already abundant credit base.

There never was any question as to the adequacy of the credit resources
to supply all the needs of the country if business could call the credit into
use. The credit paralysis has not been due to insufficient gold or bank
reserves, but to the losses of capital, the lack of profit in business, the
monetary uncertainty, and the general disruption of trade and accustomed
economic relationships, all of which limited the use of credit, and des-
troyed the enterprise of borrowers and the confidence of lenders.
Now the credit base is greatly enlarged through the revaluation of the

gold stock and the new gold receipts, as described hereafter; and there is
more will to use the credit. The Government through its borrowings is
expanding credit, and through its expenditures distributing it widely.
The disbursements are going in large part directly to individuals, by whom
they are spent in trade; and where the funds are employed for the support
of credit institutions they also add to purchasing power, present or future,
by releasing frozen deposits and increasing the banking capital.

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

In presenting its montly indexes of business activity in its
"Monthly Review'. of March 1, the Federal Reserve Bank of
New York stated that "general business activity during the
first half of February appears to have maintained or ex-
ceeded the previous month's level." The Bank further said:
An indication of the course of retail distribution was given by depar

ment store sales in the New York Metropolitan area, which increased mor
over the previous month than is usual for the time of year, and showed a
larger increase over a year ago than has been shown in recent months. In
addition the railroad movement of merchandise and miscellaneous freight
showed at least the usual seasonal increase, and the movement of bulk
commodities rose considerably, owing in part to an increase in coal shipments
induced by unusually cold water.

During January, a continued moderate improvement in business activity
and trade was indicated by this Bank's seasonally adjusted indexes. Ad-
vances occurred in the indexes of railway freight traffic and life insurance
sales, business failures increased less than usually, and the indexes of the
volume of check payments were and the indexes of the volume of check
payments were little changed. In retail distribution, department store
trade showed about the usual post-Christmas recession, but increases were
indicated after seasonal allowance in the sales of mail order houses and
chain stores other than grocery chains.
In comparison with a year ago the increase in retail trade has been much

more marked in agricultural regions than in urban and industrial districts.
The largest rise in department store sales has occurred in the South and
Middle West, while in the industrial Northeast the recovery has been
comparatively moderate. The preceding decline in sales from 1929 to
1933 was approximately uniform throughout the country. A compilation
of retail sales of representative concerns operating in farming regions,
prepared by the Department of Commerce, has also shown a more pro-
nounced recovery in agricultural areas than in urban districts. The sales
of this group of concerns in January were 45% larger than in the correspond-
ing period a year ago, whereas for representative department stores through-
out the United States the gain was only 14%.

(Adjusted for seasonal variations, for usual year to year growth, and where necessary
for price changes.)
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Car loadings, merchandise and mb3ce1laneous-__ 55 56 59
Car loadings, other 50 57 sa
Exports 44 53 80p
Imports 54 59 63p
Waterways traffic 47 55 60
Wholesale trade 82 78 99

Distribution to Consumer—
Department store sales, United States 69 65 70
Department store sales, Second District 74r 69r 72r
Chain grocery sales 62 51 .52
Other chain store sales 77 70 73
Mail order house sales 65 63 61
Advertising 51 58 56
Gasoline consumption 80 72 69
Passenger automobile registrations 38 49 36p

General Business Activity—
Bank debits, outside of New York City-- 58 55 58---
Bank debits, New York City 50 43 42
Velocity of demand deposits, outside of N.Y.City 73 72 72
Velocity of demand deposits, New York City_  44 51 50
Shares sold on New York Stock Exchange 49 75 86
Life insurance paid for 80 73 67
Employment In the United States 61 74 73
Business failures 95 59 47
Building contracts 25 42 54
New corporations formed in New York State—. 81 69 63
Real estate transfers 52 52 54

General price level* 127 133 I32p
Composite index of wages' 173 178 177p
Cost of Ilvina• 130 136 135

• 1913 averagt=100.

World Production of Basic Commodities in 1933—Com-
pilation by Federal Reserve Bank of New York-
1933 Level Lowest Since 1924.

In its March 1 "Monthly Review" the Federal Reserve
Bank of New York states that preliminary data for 1933 have
just been compiled bringing up to date the Reserve Bank's
index of the world production of basic commodities, which
at the present time is composed of 30 leading commodities.
Continuing, the Bank said:
It appears that total basic production in 1933 averaged about 1% %

less than in the previous year and about 17% less than in 1929, and, as
is indicated in the accompanying diagram, [This we omit. Ed.) the 1933
level was the lowest since 1924. The further decline in total output dur-
ing 1933 was due entirely to a reduction of about 5% in crop production
which prior to 1933 had shown little reduction from the 1929 level. The
index of crop output includes such commodities as cotton, wool, rubber.
silk, and tobacco in addition to food crops, but it was the food crops which
caused the drop in the Index for 1933. Production of minerals and metal
showed a recovery of about 11% over 1932. This upturn followed a de-
cline of 44% between 1929 and 1932, and represented a recovery of about
one-seventh of the preceding decline.

Less Activity Noted in Business in Philadelphia Fed-
eral Reserve District During January—February
Showed Improvement—Industrial Production Down
Further in January.

In reviving business conditions in the Third (Philadelphia)
District, the Philadelphia Federal Reserve Bank said that
"activity generally declined in January but showed improve-
ment in February. Industrial production," the Bank stated,
"continued downward through January in spite of an ex-
ceptional increase in the production of anthracite. Factory
output, while declining almost steadily for six months since
July, has held noticeably above the record low optput reached

ft Preliminary. r Revised.
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in the first quarter of last year." In its March 1 "Business

Review" the Bank also had the following to say:

Building construction slowed down seasonally and total contract awards

decreased noticeably instead of increasing. Retail trade sales fell off more

sharply than is normally the case for January but indicated an upturn in

February. Sales at wholesale have registered a considerable improvement

since the turn of the year. Prices of commodities both at wholesale and

retail have advanced further. Virtually all indicators relating to produc-

tion and distribution of commodities in this district show that the current

level of business activity continues appreciably higher than in the early

part of last year when conditions were reaching the lowest mark in years.

General employment registered reductions somewhat larger than seasonal

from December to January. The number of workers in twelve occupations

in Pennsylvania, which employ about 2,280,000 persons or 60% of the

total working population. decreased 7% and the amount of wages paid in

January showed a drop of 4% as compared with December. Manufacturing,

building and retail trades were among the most important occupations that

sustained losses, while the anthracite industry reported an unusually large

gain in the month. Preliminary figures for February indicate that the

labor situation in private industries has improved since the turn of the

month. Compared with a yar ago, these 12 occupations employed in Janu-

ary 12% more workers and their wage disbursements were 28% larger.

Manufacturing.

There has been a marked improvement in the demand for manufactures,

particularly in the case of such consumers' goods as shoes and textile

products, since the middle of January, in contrast to continued declines that

occurred at the same time in the past two years. Sales of finished goods

and of products for further manufacture have increased in the month and

as compared with a year ago. Prices of manufactures have advanced further

and the present level is upward of 16% higher than last year.
The volume of unfilled orders for factory products has increased seasonally

in the past four weeks and in the majority of lines is larger than at the same

time last year. Stocks of finished goods at reporting establishments show

additional reductions and on the whole are smaller than a year ago. Fur-

chases of raw materials and semi-finished products have been increasing in

most cases, reflecting largely a comparatively limited supply of these com-
modities and the influence of advancing prices and improved demand for
finished goods. Collections have shown gains in the month and a noticeable
Improvement over a year ago.

The number of factory workers and the amount of their earnings in this

district decreased snore sharply than usual from the middle of December to
the middle of January, owing largely to exceptional curtailment of activity
In the textile industry. In Pennsylvania, for example, employment dropped
5% and payrolls over 7% in this period. The textile group, including wear-
ing apparel, which provides employment for about 22% of all factory wage

earners in this State, showed a decline of 7% in employment and 11% in
payrolls. The largest percentage of decrease occurred in the lumber products

industry which employs approximately 3% of all factory workers. Ten

individual industries, which normally employ about 16% of all factory wage

earners, reported reductions of 10% or more in both employment and pay

rolls and half of these were textiles.
On the basis of these returns and the census figures, it is estimated that

all Pennsylvania factories about the middle of January had on their rolls

722,000 wage earners, or 36,000 fewer than a month before, and their aver-

age weekly payrolls amounted to $12,000,000, or a decline of $1,000,000

a week.
The trend of factory employment has been steadily downward since Octo-

ber, when the level was the highest in two years. January employment

was 10% below this high level, but it was still about 18% above a record

low mark reached in March. Comparing January this year with last, Penn-

sylvania factories employed about 95,000, or 15% more wage earners, and

their weekly wage disbursements were nearly $3,500,000, or 39% larger.

Preliminary reports for February indicate that there has been a marked
increase in the number of wage earners and in the amount of wage disburse-

ments of Pennsylvania factories since January. Operating schedules also

have been expanded .noticeably in this period, as shown by the number of
employee-hours actually worked in February.

Output of factory products again declined in January, continuing the
downward trend since the high level in July, but in February operations
turned upward. This Bank's index number of productive activity, which
takes account of the number of working days and the usual seasonal change,
dropped from 64 in December to 61% of the 1923-25 average in January,
thus showing that the level of production failed to maintain the usual
rate. The largest exceptional decreases occurred in the textile industry.
This reduction was especially drastic in the output of silk, woolen and
worsted goods, hosiery, underwear and men's clothing, the five textile
branches which represent about 20% of the total manufacturing in this
District. As a result, the adjusted index of textile production at 62 was
17% lower than a year ago, but it was still above the record low point
reached in the middle of 1932 by about the same percentage.

The metal group showed the next largest decline, when allowance is made
for seasonal change. This was due principally to reduced activity in tne
fabrication of steel products and in the output of electrical apparatus, the
two industries which represent about 19% of the total production covered
by our index number. Output of pig iron, and steel and iron castings, on
the other hand, showed more than the usual increases from December to
January. In contrast with the textile group, the metal products industry
continued to operate at a substantially higher level than a year ago.

Activity in the transportation equipment group on the whole declined in
January, although the level of output in the industries comprising auto-
mobile parts and bodies, and locomotives and cars was higher than
customary; this was offset by a decrease in shipbuilding and a failure In
motor vehicles to show the usual increase. The exceptional gain that
occurred in the building materials industry was due almost solely to a
very large increase in the output of cement, whose level of production,
nevertheless, continued extremely low in comparison with other years
except 1933. The improvement in the chemical industry reflected gains
in the output of heavy chemicals, paints and varnishes, and various
petroleum products; production of explosives and coke, on the other hand,
showed unusual decreases. More than ordinary gains also were reported
by the paper and wood pulp industry, but printing and publishing declined.
Virtually all lines composing the food moducts group showed unusual gains
in the month, with the exception of canning and preserving.

The analysis of manufacturing in this District as a whole shows that the
general level of productive activity in January was about 9% higher than a
year ago and about 18% above a record low reached last March; compared
with the high level in July, however, the January rate of operation was
approximately 18% lower.

The output of electric power in this District, which usually shows a slight

decline from December to January, registered an increase of 6% and

exceeded that of a year ago by 12%. Sales of electricity also increased,

owing chiefly to larger residential and commercial purchases and greater

use of power by municipalities. Industrial purchases of electrical energy,

when computed on the basis of working days with an allowance for the

usual seasonal variation, declined 4% but were 9% larger than in

January 1933,

Improvement Over Year Ago Reported by Kansas City
Federal Reserve Bank in Conditions During
January—Wholesale and Retail Trade ShowLargest
Increases Over Year Previous Ever Reported.

"In contrast with a year ago, current conditions in practi-

cally all lines show some improvement over the preceding

year. Sales at both wholesale and retail establishments in the

Tenth (Kansas City) District were, for the first time since

1929, larger in January than in the like month of the year

before, the increase for both lines being the largest ever

reported." In reporting this, the March 1 "Monthly Review"

of the Federal Reserve Bank of Kansas City, said:
Net demand deposits at member banks and savings deposits of a selected

list of banks increased during the month. Payments by check, although

lighter than in December, showed an increase of 9.5% over January 1934.

Business failures declined, both in number and amount, and the January

totals were the smallest in 13 years or over. Unemployment, due largely

to Civil Works projects, is less than a year ago.

Farm prices and agricultural purchasing power are still low although

prices of most items, other than beef and poultry, particularly grains, hay.

cotton, mutton, wool, hides, hogs, and eggs, are encouragingly higher than

at this time last year. Cost prices have also advanced but the disparity

between prices received and prices paid by farmers has narrowed some-

what the past year. The January index of farm purchasing power stood at

60% of the 1910 to 1914 average of 100 as compared to 50% in January

1933.
January crude oil production was the largest for that month since 1931

and in excess of Federal allowables. The output of bituminous coal. ap-

proximately 60% of normal, exceeded the tonnage for January 1933, by

10.3%. Shipments of zinc ore and lead ore from mines in the Tri-State

district were not as heavy as a year ago but prices were much better and

values were about a stand-off. Building operations, favored by mild, open

weather, showed a substantial gain for the year but expenditures were still

far below normal. Operations at meat packing plants were heavier than

usual at this season in all departments. Flour production, equal to 94% of

normal, was the heaviest since July but 3.1% below the January 1933,

output.
In the marketing field receipts of all grains at the principal market centres

of the District were comparatively light, especially those of wheat and oats

which were sharply less than in January 1933. Marketings of all species of

livestock were heavier than in either the preceding month or the correspond-

ing month last year and about normal for the season.

As to wholesale and retail trade the Bank stated:
After four years of declining volume, January sales of merchandise in

dollars, at both wholesale and retail establishments in this District, exceeded

the totals for January of the preceding year. The increase over January

1933, reported by 32 department stores, was 19.3% and that for five

wholesale lines combined was 35.9%. In January 1928, department store

saki were 3.7% larger than in 1927 and wholesalers' sales were the same.

The increases for January this year over January last year are the largest

ever reported for that month over the like month of the year before.

Department store sales declined 51.6%, or about the usual seasonal

amount, as compared to December and wholesalers' sales improved 8.6%.
the first increase since 1930.
As reported by individual lines, sales of dry goods, groceries, furniture,

and drugs at wholesale were larger than in the preceding month this year

or the corresponding month of 1933. Sales of hardware declined 16.1% as
compared to December, or less than in recent years, and were 57.4% larger

than a year ago.
Inventory changes during the month reflect a decline of 4.6% in mer-

chandise on hand at department stores but an increase of 9.1% in whole-

salers' stocks. Department store stocks as of Jan. 31 this year were 3.4%

larger and wholesalers' stocks were 10% larger than on Jan. 31 1933. The

increase in department store stocks was the first reported for the month in

six years. All wholesale lines, except drugs which showed a loss of 5%.
reported inventories as substantially larger on Jan. 311934. than a year ago

and, groceries and furniture excluded, than on Dec. 30 1933.

Collections were slightly better in January than in December and quite a

bit better than a year ago. Department stores reported 40% of amounts

outstanding on Dec. 30 collected in January as compared to colleciton

percentages of 39.1% in December and 33.7% in January 1933.

Industrial Advance in Canada Exceeded All Expecta-
tions in February—Production for Export Highest
Since September 1930, Says S. H. Logan of
Canadian Bank of Commerce.

"The industrial advance in Canada signalled in February
exceeded all expectations," S. H. Logan, General Manager
of the Canadian Bank of Commerce, stated March 6.
"Indeed the upward movement since the first of the
year," Mr. Logan said, "has been on a scale that prompts
inquiry as to whether it can long be maintained; in other
words, whether current production is not outrunning con-
sumption. A definite answer to the question cannot be
given until a month or so hence, when the marketing results
of this increased production will be known." Mr. Logan
continued:
We can, however, speak with finality as to the results up to the end

of last year. In December we stated that production and consumption
of Canadian products were in balance in the late autumn, and a further
analysis revealed that no material change had taken place up to the close
Of the year, although stocks of two basic products had somewhat increased.
All the evidence now available, although by no means conclusive, points
to the gearing of production to an actual consumer demand in the early
part of 1934.
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While it is usual for steel production to rise in January over the pre-

ceding month, the increase in this instance, one of 25%, was above the
normal rate. Automobile production was the largest for any January
since 1930. Moreover, the production for export, which is a better test
of consumption demand than that for the domestic market, was the highest
since September 1930. Further activity in this industry is foreshadowed
by some preliminary reports which are before us.
The forest industries' seasonal upturn was in advance of the usual time.

The production of lumber in British Columbia increased in January this
year (the cut was 44% above that of January 1932), whereas such im-
provement is normally not recorded until February or March. On the
few occasions in the past when the newsprint mills have been more active
in the first month of the year the increase in production over December
has been slight, but the January 1934 output rose by 7%•
January export trade fell below the December level, as is invariably

the case, but the decline was of less than seasonal proportions, as also was
that in imports. Both sides of the visible foreign trade account were,
however, much larger than in the corresponding month of last year, par-
ticularly export trade, the value of which was greater by $15,000,000.
February exports of wheat were on a scale about equal to that of January,
after allowing for the shorter month. All major classes of exports were
of higher volume as well as of value, the increases in forest products and
minerals being especially noticeable. Favorable reports continue to be
received in regard to the secondary industries, for while a set-back is
reported in some lines expansion is known to have taken place in others,
such as the textile trades, and the first signs of a revival in certain capital-
goods industries, machine manufacturing, for example, are now to be noted.

Lumber Production, Shipments and Orders Received
Continued to Gain During the Four Weeks Ended
Feb. 24 1934.

We give herewith data on identical mills for the four weeks
ended Feb. 24 1934, as reported by the National Lumber
Manufacturers' Association on March 3:
An average of 610 mills reported as follows to the National Lumber Trade

Barometer for the four weeks ended Feb. 24 1934:

(/n 1,000 Fed)—
—Produaion—
1934. 1933.

—Shipments—
1934. 1933. 1933.

—Orders
1934.

Softwoods 513,820 326,841 499,917 390,427 535,572 373,587
Hardwoods 62,534 34.068 54.557 44,418 60,625 47,006

Total lumber 576,154 360.909 554,474 434.845 596,197 420,593
Production during the four weeks ended Feb. 24 1934 was 60% greater

than during corresponding weeks of 1933, as reported by these mills and
41% above the record of compatable mills during the same period of 1932.
1934 softwood cut was 57% above that of the same weeks of 1933 and
hardwood cut was 84% greater than in 1933.
Shipments during the four weeks ended Feb. 24 1934, were 28% greater

than those of corresponding weeks of 1933, softwoods showing gain of 28%;
hardwoods, gain of 23%.

Orders received during the four weeks ended Feb. 24 1934 were 42%
greater than those of corresponding weeks of 1933 and 5% greater than those
received during similar weeks of 1932. Softwoods showed gain of 43%
as compared with similar period of 1933; hardwoods gain of 29%•
On Feb. 24 1934, gross stocks as reported by 1,347 mills were 4,755,907,-

000 feet. As reported by 329 softwood mills these were 2,502,427,000 feet,
the equivalent of 122 days' average production of reporting mills, as com-
pared with 2,751,618,000 feet on Feb. 25 1933, the equivalent of 134 days'
average production.
On Feb. 24 1934, unfilled orders as reported by 1,347 mills were 747,-

091,000 feet. A total of 540 mills reported unfilled orders as 520,582.000
feet, the equivalent of 22 days' average production, as compared with
413,986,000 feet on Feb. 25 1933, the equivalent of 18 days' average pro-
duction.

Shipments from Lumber Mills Heaviest Since
September.

New business booked at the lumber mills made further
gains during the week ended March 3 1934, exceeding the
record of any week of the previous three months; shipments
were the highest since September; production was slightly
lower than the preceding two weeks, according to telegraphic
reports to the National Lumber Manufacturers Association
from regional associations covering the operations of leading
hardwood and softwood mills. For the first time reports
were received from mills in the Northeastern division, 25
reporting. Totals shown by 1,329 American mills were
production, 173,887,000 feet; shipments, 190,949,000 feet;
orders, 207,471,000 feet. Revised figures for the previous
week for 1,336 mills were production, 181,606,000 feet;
shipments, 178,795,000 feet; orders, 191,102,000 feet.
The Association, in reviewing lumber operations for the
seven days ended Feb. 24, further stated:

During the week ended March 3. all regions but Northern hemlock and
Northeastern hardwoods reported orders above production, total softwood
orders being 19% above output; hardwood orders, 22% above hardwood
production. All regions reported orders above those of corresponding
week of last year. Total orders were 75% above those of similar week of
1933; production was 75% above that of last year; shipments showed gain
of 21% in similar comparison.
During nine weeks of 1934 to date, orders were 5% above production

and shipments were 6% below production. During this period production
was 51% heavier than that of the same mills during similar weeks of 1933,
shipments were 21% greater than in 1933 and orders were 37% in excess
of those booked during the first nine weeks of last year.

Forest products carloadings during the holiday week ended Feb. 24
were 22,505 cars, a decrease of 509 cars below the preceding week but
8.233 cars above the same week of 1933 and 2,865 cars above similar week
of 1932.
Lumber orders reported for the week ended March 3 1934 by 978 softwood

mills totaled 179.913,000 feet, or 19% above the production of the same
mills. Shipments as reported for the same week were 167.495,000 feet, or
11 above production. Production was 151,206,000 feet.

Reports from 397 hardwood mills give new business as 27,558,000 feet,
or 22% above production. Shipments as reported for the same week were
23.454,000 feet, or 3% above production. Production was 22,681,000 feet.

Unfilled Orders and Stocks.
Reports from 1,369 mills on March 3 1934 give unfilled orders of 769.-

918,000 feet and gross stocks of 4.984,314,000 feet. The 550 identical mills
report unfilled orders as 531,963,000 feet on March 31934, or the equivalent
of 22 days' average production, as compared with 403,987.000 feet, or the
equivalent of 17 days' average production on similar date a year ago.amii

Identical Mill Reports.
Last week's production of 405 identical softwood mills was 135,699,000

feet, and a year ago it was 78,260,000 feet; shipments were respectively
144,051,000 feet and 104,828,000; and orders received 149,183,000 feet and
87,205,000 feet. In the case of hardwoods, 215 identical mills reported
production last week and a year ago 14,555,000 feet and 7,525,000; ship-
ments 15,028,000 feet and 9,699,000 and orders 18,466,000 feet and 8,683,-
000 feet.

SOFTWOOD REPORTS.
West Coast.

The West Coast Lumbermen's Association reported from Seattle that for
565 mills in Washington and Oregon and 22 in British Columbia reporting,
shipments were .1% below production, and orders 7% above production
and 7% above shipments. New business taken during the week amounted
to 110,826,000 feet (previous week 100,859,000 at 595 mills); shipments
103,954,000 feet (previous week 96,533,000); and production 104,039,000
feet (previous week 103,017,000). Orders on hand at the end of the week at
574 mills were 367,878,000 feet. The 184 identical mills reported a gain
in production of 74%, and in new business an increase of 75%, as compared
with the same week a year ago.

Southern Pine.

The Southern Pine Association reported from New Orleans that for 172
mills reporting, shipments were 2% above production, and orders 1%
above production and .6% below shipments. New business taken during
the week amounted to 26,006,000 feet (previous week 31,513,000 at 190
mills); shipments 26,155,000 feet (previous week 29,303.000); and produc-
tion 25,718,000 feet (previous week 31,107,000). Orders on hand at the
end of the week at 172 mills were 90,425,000 feet. The 90 identical mills
reported a gain in production of 6%, and in new business a gain of 3%, as
compared with the same week a year ago.

Western Pine.

The Western Pine Association reported from Portland, Oregon, that for
132 mills reporting, shipments were 36% above production, and orders
65% above production and 21% above shipments. New business taken
during the week amounted to 42,832,000 feet (previous week 38,855,000 at
145 mills); shipments 35,403.000 feet (previous week 34,919,000); and pro-
duction 25.982,000 feet (previous week 25,050,000). Orders on hand at
the end of the week at 132 mills were 120.231,000 feet. The 107 identical
mills reported an increase in production of 206%, and in new business/an
increase of 120%, as compared with the same week a year ago.

Northern Pine.

The Northern Pine Manufacturers of Minneapods, Minn., reported
production from 18 American mills as 333,000 feet, shipments 1,980,000
feet and new business 1,285,000 feet. Orders on hand at the end of the
week were 5,388,000 feet.

California Redwood.

The California Redwood Association of San Francisco reported production
from 18 mills as 6,100,000 feet; shipments, 7,634,000 feet, and new business,
6,910,000 feet. Orders on hand at the end of the week were 30,954,000
feet. Ten identical mills reported production 89% greater and new busi-
ness 86% greater than for the same week last year.

Southern Cypress.

The Southern Cypress Manufacturers Association of Jacksonville, Fla.,
reported production from 27 mills as 1,399,000 feet; shipments, 3,088,000
feet, and new business, 2,756.000 feet Orders on hand at these mills at
the end of the week were 4,478.000 feet.

Northern Hemlock,
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wisc., reported softwood production from 21 mills as 1,420.000
feet; shipments. 1,046,000 feet, and orders, 1,105.000 feet. Orders on hand
at the end of the week at 13 mills were 4,455,000 feet. The 14 identical
mills reported a gain of 235% in production and a gain of 158% in new
business, compared with the same week a year ago.

HARDWOOD REPORTS.
The Hardwood Manufacturers Institute of Memphis, Tenn., reported

production from 351 mills as 19,635,000 feet; shipments, 20,864.000 feet,
and new business, 24,681.000 feet. Orders on hand at the end of the week
at 386 mills were 127,245,000 feet. The 201 identical mills reported pro-
duction 91% greater and new business 110% greater than for the same week
last year.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wisc., reported hardwood production from 21 mills as 2,370,000
feet; shipments. 2,020.000 feet, and orders, 2,464,000 feet. Orders on
hand at the end of the week at 17 mills were 9,048,000 feet. The 14 iden-
tical mills reported a gain of 126% in production and an increase of 148%
in orders, compared with the same week last year.

Exports of Newsprint from Canada During January
Valued at $6,415,668 as Compared with $5,204,446
in January Year Ago—Total Pulp and Paper Ex-
ports Higher—Statistics for Year 1933.

During the month of January 1934 exports of newsprint
from Canada were valued at $6,415,668, according to the
report issued by the Dominion Bureau of Statistics. This
compares with $6,437,759 in the preceding month and
$5,204,445 in the corresponding month of last year. In
giving the report of the Dominion Bureau of Statistics, the
Montreal "Gazette" of Feb. 27 noted:
For the 12 month period ended with January, exports had a value of

$70,411,738, as compared with $79,509,558 in the 12 month period ended
January 1933.

Total exports of pulp and paper from Canada in January of this year were
valued at $8,756,544, as compared with $8,707,780 in the preceding month
and $6.880,093 in January of last year.

Following are the exports for the month of January compared with those
of the preceding month and the corresponding month of last year:
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Paper- Jan. 1934. Dec. 1933. Jan. 1933.

Newsprint 
Others 

56,415,668
266,812

66.437,759
275,132

55,204,445
218,342

Total $6,782.480 $6,712,891 $5,422,787
Pulp-

Sulphate 323,110 175.860 167.343
Sulphite (bleached) 1,206,721 1,226.431 911,125
Sulphite (unbleached) 288,245 257,441 190,793
Mechanical 114,311 301,630 182,623
Screenings 17,086 12,227 1,836
N. O. P 24,591 21.300 3,586

Total $1,974,064 $1,994,889 $1,457,306

Total pulp and paper $8,756,544 $8,707,780 $6,880,093

Last month's exports were distributed as follows:
Paper. Pulp. Total.

United Kingdom  $397,622 $126,795 $524,417
United States 5,631,973 1,505,900 7,137,873
Others 752,885 341,369 1,094,254

Total $6,782,460 $1,974,064 $6,756,544

Exports for the 12 months ended Jan. 31 1934 compare as follows:
 12 MonthsEnded-

Paper- Jan. 1934. Jan. 1933.
Newsprint  570,411,738 $79,509,558
Others 3,344,087 3,279,402

Total $73,755,825 882,788,960
Pulp-

Sulphate 3,205,975 2,518,199
Sulphite (bleached) 14,440,879 10,878,526
Sulphite (unbleached) 3,164,977 2.452,771
Mechanical 2.619.711 2,559,544
Screenings  237,103 74,651
N. 0. P 202,750 73,768

Total $23,871,395 $18,557,459

Total pulp and paper $97,637,220 $101,346,41

Nearly 18,000,000 Bushels of Wheat Sold for Export up
to March 1 by North Pacific Emergency Export
Association-Major Portion of Sales for Export to
Orient.

Nearly 18,000,000 bushels of wheat and wheat as flour
were sold for export up to March 1 from Washington, Oregon,
and Northern Idaho by the North Pacific Emergency Export
Association in its program to reduce surplus supplies, Frank
A. Theis, chief of the grain processing section of the Agricul-
tural Adjustment Administration announced on March 1.
The Association was formed under a marketing agreement

with producers, millers and exporters in the Northwestern
States to dispose of approximately 30,000,000 bushels of
surplus wheat and flour through reimbursing exporters' the
difference between domestic prices paid for grain and the
world price at which it has had to be sold in order to meet
world competition. The March 1 announcement of the
AAA said:
Purchases of wheat to March 1 totaled 18,100,000 bushels and sales were

17,680,000 bushels. Sales to Feb. 24 totaled 17,500.000. of which 14.-
200,000 bushels were wheat and 3,300,000 bushels were flour. Of these
sales 10.297,000 bushels had been exported up to Feb. 24. The majority
of sales are for export to the Orient, with smaller shipments going to many
other destinations in South and Central American and Europe.
The differential payment between domestic and world prices which has

been paid on recent exports has been about 27 cents a bushel, Mr. Theis said.
Competition, chiefly from Argentina and Australia, has depressed
world prices and made it necessary to sell at larger discounts below the
domestic price.
• The Association is buying wheat at 10% cents under the Chicago May
future, basis delivered Portland. This spread in price varies from time to
time. At the time the marketing agreement was first discussed last year,
the spread was 25 to 30 cents and it has been as small as 9 cents. It has
narrowed from about 15A to 10,14 in the last few days, Mr. Theis said.
Wheat is being sold at about 48 cents a bushel in the export market.
A comparison of the exports of the North Pacific Emergency Export

Association with the totals for the United States in the current season
shows that most of the wheat exported has been through this agency. For
instance. on February 24. exports from the United States from July 1
to that date totaled 21,891,000 bushels. This figure, however. includes
shipments of flour from Canadian wheat milled in bond. Net exports of
wheat and flour for the same period were only 14.716,000 bushels, of
which 10,297.000 bushels were shipped by the Association. An export
quota of 47,000,000 bushels allowed the United States under terms of the
International Wheat Agreement.
*Exports from July 1 to Feb. 17 of the principal exporting countries were
about 85% of those for the corresponding period last year. United States
exports, however, were only about 60% of last season's as shown by the
following figures from the report of the Bureau of Agricultural Economics.

Country.
Shipments July 110 Feb. 17

1932-33. 1933-34.

Bushels. Bushels.
Canada 200,692,000 128,279,000
United States 33,257,000 20,098,000
Argentina 48.588,000 75,675,000
Australia 86,464,000 59,824,000
Rusqla 16,784,000 25,536,000
Danube and Bulgaria 1,616,000 10.464,000

The export program in the Pacific Northwest supplements the acreage
reduction program of the AAA to prevent surpluses. In the wheat adjust-
ment sign-up campaign in the Northwest area, farmers in Idaho signed up
84% of the base acreage, those in Oregon signed up 82% of the base acreage,
and those in Washington signed up 79%.

Farmers who did not sign wheat adjustment contracts are now being
offered another opportunity to do so. The base acreage available for sign-
up in the three States, as computed by the wheat section, is 189.945 acres
in Idaho; 179,834 in Oregon, and 521.453 in Washington.

Flour Production in February Continued to Exceed
Corresponding Period Last Year.

General Mills, Inc., in presenting its summary of flour-
milling activities from figures representing 90% of all flour
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mills in the principal flour milling centers of the United
States, reports that a total of 5,119,342 barrels of flour
were produced during the month of February 1934 as com-
pared with 4,829,492 barrels in the corresponding period
last year and 5,565,063 barrels in January 1934. (The
latter figure compared with 5,302,129 barrels in January
1933.)
During the eight months ended Feb. 28 1934 flour output

by the same mills amounted to 41,537,083 barrels as against
44,559,270 barrels during the eight months' period ended
Feb. 28 1933. The summary follows:

PRODUCTION OF FLOUR.
(Number of Barrels)

Month of February. 8 Jibs. End. Feb. 28.

1934. 1933. 1934. 1933.

Northwest 1,368,540 1,152,751 10.793,512 10,995.241
Southwest 1,686,930 1,718,290 14,404,815 15,697,628
Lake. Central and Southern_ _ 1,734,783 1,694,178 13,777,324 15,522,452
Pacific Coast 329,089 264,273 2,561,432 2,343,949

Grand total 5,119,342 4,829,492 41,537,083 44,559,270

Decrease Reported by New York Coffee and Sugar Ex-
change in World's Visible Supply of Coffee on
March 1 as Compared With Feb. 1.

The world's visible supply of coffee on March 1 totaled
7,563,861 bags, a drop of 2% from the Feb. 1 total of
7,718,413 bags, the New York Coffee and Sugar Exchange
announced March 5. The announcement said that 1,677,861
bags were in, or destined for, the United States; 3,086,000
bags for Europe and 2,800,000 in Brazilian ports. The
coffee in Brazil interior warehouses and plantations is not
included. The U. S. total comprised 737,652 bags Brazilian
stock, the Exchange said, 242,209 bags of other kinds, and
696,000 bags of Brazil afloat for this country. Last month
the totals were 802,799, 235,114 and 835,500, respectively.

37,500 Bags of Brazilian Coffee Sold from Holdings of
Grain Stabilization Corporation at Prices Ranging
from 11.87 to 12.03 Cents a Pound.

The sale of 37,500 bags of Santos coffee from the Grain
Stabilization Corporation's holdings at prices ranging from
11.87 to 12.03 cents per pound was announced on the New
York Coffee and Sugar Exchange, March 8. The last previous
sale, which amounted to 23,500 bags, made pn Feb. 14.
brought from 11.05 to 11.25 cents. Reference to the Feb. 14
sale was made in our issue of Feb. 17, page 1129. The coffee
is part of the 1,050,000 bags received from Brazil two years
ago by the now extinct Federal Farm Board in exchange for
25,000,000 bushels of American wheat. The Exchange said
that the balance still unsold amounts to 75,000 bags. The
prices received on March 8 are the highest obtained with the
exception of the first two sales in September and October
1932 at which time the Civil War in Brazil which blocked
shipments had placed Santos coffee at a heavy premium in
the United States. The Exchange further announced:
An average price of 9.95 cents has been obtained on the 975,000 bags sold

to date. Santos coffee at the time of the trade was worth about 8 cents.
On this basis the paper profit to the Government would exceed $2.500,000.
exclusive of warehouse, administrative and other charges.

Shipments of Raw and Refined Sugar from Puerto
Rico to United States During Week of March 3
Higher According to New York Coffee and Sugar
Exchange.

According to cable a,dvices to the New York Coffee and Sugar
Exchange, announced by the Exchange, March 3, raw sugar
shipments from Puerto Rico to the United States from
Jan. 1 to March 3 totaled 152,763 short tons, an increase of
46.3% when compared with' shipments of 104,386 during a
similar period last year. Refined shipments were 20,650 tons
compared with 20,525 in the 1933 period, the Exchange said.

Shipments of raw and refined together for the week ended
March 3 amounted to 31,307 tons against 28,147 in the same
week last year. About 20% of the total available for United
States of the 1933-34 crop has been shipped to date.

House Committee Moves for Revision of Administra-
tion's Sugar Bill-Secretary Hull at Senate Hearing
on Bill Favors 2,000,000-ton Quota for Cuba to
Help Stabilize Island.

According to advices from Washington to the New York
"Journal of Commerce" an appeal for support among the
domestic sugar growing States for the Administration's bill
placing quotas on domestic production and imports was
made March 6 by Senator Costigan (Dem., Colo.), sponsor
of the legislation in the Senate, as a sub-committee of the
House Agricultural Committee undertook sweeping revision
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of the measure to curtail the powers of the Secretary of

Agriculture. The account went on to say:
Declaring the bill to be the "most constructive tariff effort to save and

promote the domestic sugar industry in the history of the nation," Senator

Costigan, declared that "if the bill becomes law. American sugar growers

should rejoice that 1934 saw a leader in the White House of sufficient vision

and courage to move experimentally toward a long delayed but necessary

new deal for the sugar industry."

Special Group Named.

Revision of the bill in the House is to be undertaken by a special sub-

committee of the House Agricultural Committee appointed to-day by Chair-

man Jones (Dean., Texas), consisting of Representatives Fulmer (Dem.,

S. C.), Buck (Dem., Calif.), Cummings (Dem., Colo.). Moberg (Dem.,

Texas), Hope (Rep., Bans.), and Gilchrist (Rep., Iowa).
Appointment of the sub-committee is considered a signal victory by the

sugar bloc in the House over the demands of the Administration sponsors
that the legislation be approved as drafted. In all probability, it is be-

lieved, the sub-committee will approve the recommendations of the domestic

beet growers to fix definitely within the bill the quota to be allowed the

domestic growers and at the same time limit the imports of refined and direct
consumption sugar from Cuba.

It was reported that revision of the Costigan Jones bill

to preserve to American beet sugar growers the full benefits

of the American market was agreed upon on Feb. 23 by

officials of the Department of Agriculture following a con-

ference with the House and Senate so-called sugar bloc.

An account from Washington Feb. 23 to the New York

"Journal of Commerce," from which we quote, likewise said:

Announcement of the agreement was made in a joint statement issued by

the group as Secretary of Agriculture Wallace denied before the Senate Fi-

nance Committee that it is the purpose of the Administration to retire the

domestic beet sugar industry and charged "certain interests" with mislead-

ing the growers as to purposes of the program.
The proposed change in the legislation was pursuant to the understanding

reached with President Roosevelt early this week by Senators Adams (Dem.,

011ahoney (Dem., Wyo.) and Representatives Taylor (Dens., Colo.)

and Robinson (Dem., Utah).
After a conference with Secretary Wallace, Assistant Secretary of Agri-

culture Tugwell and other officials of the department, the bloc said that "we

feel that when the legislation is finally developed it will be found that the
program will have the effect of securing for all beet growers a better price

for their crop, and of maintaining beet production in the United States.
"The officials of the Department of Agriculture suggest that they would

much prefer to be judged by their acts rather than by quotations from, or
interpretations of, their oral statements."

It was made known at the White House, meanwhile, that President Roose-
velt has moved to set at rest the fears in Hawaii that it would be left out
of the benefits derived from the sugar control program. He has assured
the Governor of the island that it was considered a part of the United States
in making up the sugar quotas.

President Roosevelt also believes, it was said, that if Congress would read
his message on the sugar plan carefully it would have little reason to worry
over the ultimate effect of the program on domestic producers.

Not to Retire Industry.

While Secretary Wallace indicated strongly to the Senate Finance Com-
mittee that personally he was out of patience with attempts to improve the
domestic industry, he declared that. it is not his purpose to retire the in-
dustry or begin to bring about its elimination. He felt that it would be
better to have "some sugar grown in the 'United States for competitive
reasons."
He also expressed willingness to see the bill amended in this respect and

further to insure that he would have no control over the importation of re-
fined sugars. He expressed but little interest in the refining of imported
raw sugar in the United States, maintaining that this was an industrial
problem and not agricultural.
At the outset of the hearing Senator Costigan (Dem. Colo.), who Is spon-

soring the Administration's sugar bill in the Senate, sought to defend the
Secretary and the President against charges of "bad faith" due to the
testimony of A. J. S. Weaver, chief of the sugar section of the A. A. A.
He said that "if the Administration has any purpose to destroy the do-

mestic beet sugar industry it has never been communicated to me."

Urges National Viewpoint.

Secretary Wallace expressed the hope that Congress would approach the
problem not from a narrow sectional viewpoint but from the point of view
of the entire United States without doing an injustice to any portion.

"This problem is of more concern to the nation and the world than any
other problem," he asserted.
He said that the sugar industry is an example of what happens when the

governments take an interest in production and bounties. The result has
been, he declared, to "distort" the minds of sugar producers that there is
a larger market for sugar than there really is.

"Sugar is a striking example of what tariffs eventually produce," he said.
The Secretary recalled that the purpose of the Agricultural Adjustment

Act is to restore prewar parity prices of farm products and added that "we
are very anxious to do to domestic producers the same kind of justice that
is done to the producers of other crops.

Calls Proposition Good.

"We have offered the producers an extraordinary good proposition," he
contended. "A proposition that any mountain State Congressman going
home would have something-to talk about."
Commenting on the opposition that has developed against the legislation,

Secretary Wallace asserted that "this is one of the most astounding exhibi-
tions I have ever seen. The real sugar producers are apparently unacquainted
with the plan. Certain interests have by skillful use of propaganda misled
the 'producers as to the benefits of this program. It seems to me that it
is time for a truce between these warring interests. There should be a truce
so that we can settle this problem and stop sugar being used as a political
football."

The Administrations Sugar Marketing Control measures
were introduced in Congress on Feb 12 at which time, it was
stated there immediately arose the prospect of spirited con-

filet over their provisions. Associated Press accounts from

Washington on that date (Feb. 2) said:

Senator Costigan of Colorado submitted the Senate bill and it was

referred to the Finance Committee, and Representative Jones introduced

the House measure, which was referred to the Agricultural Committee.
The bills would include sugar beets and sugar cane as basic commodities

under the Farm Adjustment Act and levy a processing tax on sugar to

provide funds for making benefit payments to producers who agree not to
increase production this year.

Power would be conferred on the Secretary of Agriculture to set quotas
on sugar imports from Cuba, the Phillipine Islands, Hawaii, the Virgin
Islands, American Samoa, the Canal Zone and Guam.

The introduction of the bills in Congress followed Presi-

dents Roosevelt's message to that body on Feb 8, recommend-

ing legislation as above; the President's message was given

in our issue of Feb. 10, page 943. Hearings have since been
held on the bill before the Senate and House Committees.

Opposition being voiced to 'provisions of the bill. In the
case of the hearings which were begun before the House
Committee on Feb. 19 United Press advices on that date
from Washington to the New York "Journal of Commerce"
said:

Representatives of sugar areas under the American flag rallied to-day
in opposition to the Administration sugar plan, which they consider benefits
Cuba at the expense of United States and insular territories and possessions.
A. J. S. Weaver, sugar expert of the A. A. A., was subjected to a heavy

barrage of questionings at the hearing of the House Agriculture Committee,
and was forced to admit that matters which have no relation to agriculture
played their part in the formulation of the Administration's program.

Cuban Situation a Factor.

"The Department of Agriculture is interested in increasing the purchasing
power of producers in the United States and insular United States in draft-
ing a sugar stabilization agreement," he said, but added significantly,
"there still remained conditions which the Department of Agriculture could
not definitely evaluate." This undoubtedly referred to the State Depart-
ment's policy, publicly announced after establishment of the Ilendieta Gov-
ernment in Havana, of taking measures to aid in the economic rehabilita-
tion of Cuba.
"The first consideration of the sugar plan is to secure fair exchange value

to the producers for their crop. Hardly less important is the consumer,"
Weaver said. "There is another consideration which this department has
nothing to do with, in relation to Cuba. Cuba is an important market for
United States agricultural products. Restoration of the Cuban market for
United States agricultural products to the level of 1928 is one of the aims
sought." Again referring to Cuba, Weaver reiterated, "there are items in-
tended to support the President's message to which this department has no
reference."

Three-Point Program.

The A. A. A.'s sugar expert compared the sugar program to a three-
layer cake, the layers being:

1. Establishment of a fair exchange price.
2. Allocation of quotas in an equitable manner.
3. Elimination of excessive competitive costs.
Since establishment of quotas will not by itself remedy the existing situa-

tion due to overproduction and low cost of sugar, restriction of production
in the United States is proposed, and the department plans to enter into
marketing agreements with the processors whereby the processing tax would
be applied to all sugar entering the United States.

Under questioning Weaver said that since it is proposed to reduce the
tariff on sugar an amount equivalent to the processing tax, the price of sugar
would remain the same. "There is no intention to squeeze the consumer," he
said.

The Department of Agriculture believes that all agricultural tariffs are
failure, Weaver said. "Our tariff policy has not resulted in higher prices.

The price of raw sugar In the world market is very low due to overproduc-
tion in areas outside of the United States.

Refers to Beets.

"I don't think the growing of sugar beets in the United States has affected
world prices, but it has forced the Phillipines and Cuba to reduce their
production."

The processing tax from sugar grown in United States insular terri-
tories and possessions may be returned to them at the discretion of the
Secretary of Agriculture, but the processing tax levied on sugar from Cuba
is a net gain, the witness explained, as none of that goes back.
"The Secretary of Agriculture has considerable latitude in making bene-

fit payments to the Phillipines, Hawaii and Puerto Rico," he said.
Under fire on the qustion of Cuba's proposed big quota, Weaver contended

that the United States Treasury would benefit thereby.
"With no quota, imports from Cuba would be about 1,000,000 tons, but by

giving them a bigger quota that much more customs receipts will be col-
lected," he said.

As to views expressed by Secretary Hull before the Senate
Committee we quote the following (United Press) from
Washington Feb. 27 to the New York "Herald Tribune":
The need for American co-operation in improving political and economic

conditions in Cuba was stressed to-day by Secretary of State Cordell Hull
when he appeared before the Senate Finance Committee, which is consider-
ing the Costigan sugar bill.

While Mr. Hull appeared in executive session, it is understood that he
gave the members of the committee a picture of the misery prevailing in
many parts of the island, and the need for aid from the United States. The
Secretary of the State said that he was strongly in favor of any move de-
signed to re-establish commerce between Cuba and the United States to the
pre-depression levels as much as possible. The reciprocity treaty, estab-
lished as far back as 1902, is now antiquated, said Mr. Hull, and its revision
Is Of great importance.

The Secretary of State urged that as a minimum Cuba be given a quota
of around 2,000,000 tons, as he considered that quantity being necessary to
help putting the island on its feet again.

Despite Mr. Hull's favorable attitude toward the Cuban situation, there is
considerable opposition to the Administration sugar plan in regard to Cuba.
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Raw Silk Imports in February 1934 Increased 6,431

Bales Over the Same Period in 1933-Deliveries to
American Mills Were 6,356 Bales Higher-In-
ventories Fell Off 9,213 Bales During the Month.

According to the Federated I extile Industries, Inc., suc-
cessor to The Silk Association of America, Inc., raw silk
imports into the United States during February 1934 totaled
29,808 bales, or 6,431 bales above imports of February 1933,
and an increase of 1,832 bales over January 1934.
Raw silk in storage in warehouses was 74,607 bales on

March 1 1934, Cr 14,148 bales above March 1 1933, but was
9,213 bales lower than on Feb. 1 1934.

Deliveries of raw silk to American mills during February
1934 were 39,021 bales, or 6,356 above the same month of
1933. February deliveries were 1,921 under last month.
Approximately 37,600 bales of raw silk were in transit

at the end of February. Federated Textile Industries, Inc.
reports as follows:

RAW SILK IN STORAGE.
(As reported by the principal public warehouses in New York City and Hoboken.)

(Figures in Bales.) European, Japan. AU Other. Total.
In storage Feb. 1 1934  5,202 74,845 3,773 83,820
Imports, month of February 1934_z  153 28,735 920 29,808

Total available during February 1934  5,355
z In storage, March 1 1934 (includes 2,888

bales held at terminals)  5,257

103.580

65,589

4,693

3,761

113,628

74,607

Approx, deliveries to American mills during
February 1934  98 37.991 932 39,021

SUMMARY.

Imports During the Month. In Storage at End of Month.

1934. 1933. 1932. 1934. 1933. 1932.

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

Total 
Monthly average_ -

27,976
29,808

53,114
23,377
22.289
41,134
44,238
47.435
62,348
46,683
• 49,470
48,346
32,319
32,623

52.238
53,574
38,866
30,953
34,233
31,355
36,055
61,412
56,859
58.775
47,422
45,453

83.820
z74,607

69,747
60,459
43,814
43,038
40,125
33,933
51,684
55.515
73,800
93.625
91,122
96,786

62,905
70,570
62.675
57.849
59,159
53,048
50.721
52,228
49,393
54.465
57.932
62,837

57,784
28,892

503,376
41,948

547,195
45.600 79,214 62,804 57.815

Approximate Deliveries
to America's Mills.y

Approximate Amount of Japan
Silk Os Transit at Close

of Month.

1934. 1933. 1932. 1934. 1933. 1932.

January 40.942 46.204 58,793 32,200 25,700 48,500
February 39,021 32,665 45,909 37.600 28,100 31,000
March 38,934 46,761 39,100 28,800
April 41,910 35,779 40.200 34.800
May 47,151 32,923 42,300 30,800
June 53,627 37,466 41,500 31,100
July 44,597 38,382 38,600 43,200
August 42,852 59,905 48,800 43,400
September 31.185 59.694 48,300 42,800
October 28,521 53,703 37,100 44,700
November 34,822 43.955 37,200 50,200
December 26,959 40,548 27.200 51,400

Total  79,963 469.427 553,818
Monthly average_ - 39,982 39,119 46.151 34,900 37,842 40.058
z Covered by European Manifests Nos. 6 to 9 inclusive, Asiatic Manifests Nos.

19 to 40 inclusive. y Includes re-exports. Stocks at warehouses include Com-
modity Exchange, Inc. certified stocks 4,670 bales. a Includes 2,888 bales held at
terminals.

House Debate on Bankhead Cotton Control Bill
Scheduled to Start To-day (March 10)-Measure
Given Privileged Status by Rules Committee-
United States Chamber of Commerce Opposes
Bill as Un-American.

Debate on the Bankhead cotton control bill, which was
reported favorably by the House Agriculture Committee
March 2, is expected to begin to-day (March 10). It was
reported from Washington, March 6, that President Roose-
velt had urged immediate passage of the bill, and on the
same day the House Rules Committee approved Represen-
tative Bankhead's request for a privileged status for the
measure. In a statement issued March 5, the Board of
Directors of the United States Chamber of Commerce
charged that the bill "subordinates the free American citizen
to the dictation and tyranny of the Government," and went
on record as opposed to compulsory control of Agricultural
and industrial production. An outline of the principal pro-
visions of the revised bill was given in our issue of March 3,
page 1464.
The resolution of the Chamber of Commerce was noted as

follows, in a Washington dispatch, March 5, to the New
York "Journal of Commerce":
In a resolution adopted and sent to the members of the organization the

Board warned that "it is another step in the process of economic control,
which the Secretary of Agriculture has warned us, involves the loss of the
right to the unhampered expression of opinion and to freedom of action."
The principles proposed in the Ilankhead bill, the resolution declared,

cannot be limited to cotton, but "will inevitably be extended to much,
if not all, agriculture, business and labor, if such should be the case, it will
mark the end of the American tradition, American ideals and American
hopes of both material and spiritual progress, and will deny personal rights,
by making men individually dependent on the arbitrary decision of a central
power."
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An item regarding the bill appeared in our issue of March

3, page 1464.

Buying of Workstock by Southern Farmers Higher
During Recent Months-Purchases Made Entirely
to Replace Old and Wornout Mules Rather than
Increase Total Numbers.

Southern cotton farmers have been buying workstock
more freely in recent months than for several years but their
purchases have been entirely to replace old and wornout
mules rather than to build up their total numbers of work-
stock, according to a report issued March 5 by the New
York Cotton Exchange Service. From 1930 through 1932,
many farmers were not financially able to buy new mules
and were forced to get along with old, inefficient workstock.
Recently, however, money has been more plentiful with
them as a result of higher cotton prices and government
benefit payments, and many farmers have been replacing
their wornout mules. Continuing, the Exchange Service
said:

Reported large sales of mules and horses in the Cotton Belt are borne out
by records of receipts of workstock at public stock yards in southern cities.
During the four month period from Sept. 1 to Dec. 31 1933, receipts of
horses and mules at Atlanta, Montgomery. Memphis, Oklahoma City,
Fort Worth, and San Antonio totaled 55,013 as compared with 16,356 in
the corresponding four months in 1932. 5.370 in 1931; 12,658 in 1930:
47,986 in 1929, and 42.798 in 1928. While the above receipts do not by
any means include all the workstock received in southern cities and towns
for sale to farmers, they do furnish a good indication as to the probable
trend of receipts and sales from year to year. Receipts from Sept. 1 to
Dec. 31 in 1933 were very much larger than in the corresponding period
In either 1930, 1931 or 1932, but they were only moderately larger than
those In 1928 or 1929. Records of receipts of workstock in cities and
towns outside the cotton belt also showed a large increase in 1933 over
recent previous years, suggesting that farmers throughout the 'United States
are replacing superannuated and wornout horses and mules rather than
increasing their total number of workstock.
The report of the Department of Agriculture on livestock on farms on

Jan. 1 furnishes proof that southern farmers have not built up their numbers
of workstock in recent months, but have actually decreased them as com-
pared with a year ago. In the 10 principal cotton-growing States, there
were 3,437,000 mules on farms on Jan. 1 this year as compared with 3,-
489,000 a year ago; 3,552,000 two years ago; 3.624,000 three years ago, and
3,735,000 four years ago. On Jan. 1 in 1925 and 1926, when cotton acreage
was at a peak, there were 3,925,000 and 3.945.000 mules, respectively, in
the 10 principal cotton-growing States. The present number of mules on
southern farms is the smallest in many years. It is reported that many
cotton farmers, particularly those in the western part of the cotton belt.
have not been purchasing new tractors and other types of gasoline-driven
farm machinery as their old equipment became worn out and expensive to
repair, but have gone back to using mules, which are often referred to as
"hay burners." Since farmers can grow feed on their own farms at no
great cash outlay whereas they must have money to purchase gasoline,
many of them consider it better farm management to discard their old
gasoline-driven farm machinery and go back to using mules. The large
receipts of workstock at southern stockyards are not incompatible with the
small number of mules now on southern farms, since it has been something
of a mystery to many observers to understand how cotton growers have
been able to work their old mules with such good results during the past
few years.

February Fertilizer Sales in Cotton Belt Exceed Past
Two Years, According to New York Cotton Ex-
change.

Fertilizer tag sales in the Cotton Belt during February were
above sales in the corresponding month last year and two
years ago but somewhat smaller than in February three
years ago, according to the New York Cotton Exchange
Service, which, under date of March 1, added:
The quantity of fertilizer represented by fertilizer tag sales in the nine

principal cotton-growing States during February totaled 418,000 short
tons as compared with 210,000 in the corresponding month last year.
252,000 two years ago. and 460,000 three years ago. For the three months
from Dec. 1 to Feb. 28, they totaled 827,000 tons, as against 383,000 in the
corresponding months a year ago, 372,000 two years ago, and 732.000 three
years ago. The States covered by the above figures are North Carolina.
South Carolina, Georgia, Alabama, Mississippi. Tennessee, Louisiana.
Arkansas, and Texas.

Advance in Price of Fertilizer Justified by Increased
Cost, Says National Fertilizer Association.

A year ago farm prices at the farm were only 49% and
fertilizer prices at the factory were 71% of pre-war, accord-
ing to the National Fertilizer Association. However, for
all commodities purchased farmers were paying almost ex-
actly pre-war prices. On the average, the farmer's dollar
was worth only 50 cents, whereas when spent for fertilizer
it was worth 71 cents.
Now farm prices are 70% of the pre-war average, the Asso-

ciation said, fertilizer prices are 81% and all commodities
that farmers buy are 116% of pre-war. The farmer's dollar
is now worth, on the average, 60 cents, but when spent for
fertilizer it is worth 86 cents. From these comparisons it
will be seen that, relatively, fertilizers are considerably
cheaper this year than last. The Association continued:

Reports from many localities indicate that farmers are complaining about
the alleged high prices of fertilizers this spring. It is true that fertilizer
prices are somewhat higher than last year, but there are good and sufficient
reasons for the increase. One manufacturer who has always figured his
costs with great accuracy has stated recently that the present cost of making
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a ton of average fertilizer is $2.42 greater than last year. This is due to
the increased costs of materials, bags and labor. A very recent study of
cost figures submitted by a number of companies shows that the cost of
making a good potato fertilizer is now 23% greater than a year ago.
Another very important consideration is the fact that during the past

three years there has been a great deal of price cutting and as a result much
fertilizer was sold at less than the cost of production. In some cases it was
even sold at less than the cost of the materials that went into it. Wages
were reduced to exceedingly low levels, and yet most fertilizer companies
lost money during those three years.
The public statements of the larger companies, showing losses up to

more than 81,000,000 for one company, provide ample proof of the condi-
tions just described.
The objects of the National recovery program are (1) to increase em-

ployment, (2) to raise wages and (3) to rehabilitate industries whose profits
have disappeared, but at the same time to protect consumers from an undue
rise in prices. The agricultural adjustment program is doing for farmers
what the general recovery program is doing for labor and industry.

National Fertilizer Association Reports Wholesale
Commodity Prices at New High Peak During
Week of March 3.

Wholesale commodity prices advanced to a new high peak
during the week ended March 3, according to the index of
the National Fertilizer Association. This index advanced
four points during the latest week, moving up from 71.2 to
71.6 (The three-year average 1926-1929 equals 100.)
A month ago the index stood at 70.2, and a year ago it was
55.8. At this time last year the index reached the lowest
point since the general downward decline of wholesale prices
began in 1929. On the other hand, the showing for the latest
week marked the highest point that the index has reached
since May 1931. Under date of March 5 the Association
also announced:
During the latest week seven groups advanced, one declined and six

showed no change. The advancing groups were foods, grains, feeds and
livestock, fats and oils, fertilizer materials, building materials, metals and
fuel. The largest gains were shown in foods, and fats and oils. Textiles
were slightly lower.
The prices for 30 individual commodities advanced while the prices for

23 commodities declined. A week ago there were 26 advances and 24 de-
clines, but the most heavily weighted items declined, with the result that
the index showed a loss of three points compared with a gain this week of
four points. Important commodities that advanced during the latest
week were butter, cheese, eggs, potatoes, apples, corn, cattle, light-weight
hogs, heavy melting steel, tin, and cottonseed oil. Raw cotton was off
fractionally. The list of declining commodities included cotton, yarns,
silk, flour, wheat, heavy hogs, silver, coffee and rubber.
The index numbers and comparative weights for each of the 14 groups

listed in the index are shown in the table below:

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

Per Cent
Each Group
Bears to the
Total Index. Croup.

Latest
Week
Mar. 3
1934.

Pre-
ceding
Week.

Month
Ago.

Year
Ago.

23.2 Foods 73.3 72.5 71.6 53.9
16.0 Fuel 67.8 67.7 68.0 52.8
12.8 Grains, feeds and livestock 65.2 54.0 53.6 37.7
10.1 Textiles 71.9 72.4 70.3 41.6
8.5 Miscellaneous commodities 69.2 69.2 68.6 59.1
6.7 Automobiles 90.5 90.5 84.9 85.3
6.6 Building materials 80.0 79.3 79.0 71.4
6.2 Metals 78.6 78.5 78.7 66.8
4.0 House-furnishing goods 85.0 85.0 85.2 76.6

. 3.8 Fats and oils 55.2 54.4 50.4 38.0
1.0 Chemicals and drugs 93.1 93.1 93.0 87.3
.4 Fertilizer materials 67.6 67.5 67.4 60.5
.4 Mixed fertilizer 75.8 75.8 74.5 65.0
.3 Agricultural implements 92.4 92.4 92.3 91.7

inn 0 All arrmrea rnmblned 7111 71.2 70.2 AA 5

Indications of Production of Fertilizer on Large Scale
by Tennessee Valley Authority Reported by C. J.
Brand of National Fertilizer Association-Says
Plan Would Not Aid Employment as Neighboring
Fertilizer Plants Would Have to Curtail Operations.

"There are strong indications that the Tennessee Valley
Authority is moving rapidly in the direction of large-scale
fertilizer production," according to Charles J. Brand, Execu-
tive Secretary and Treasurer of the National Fertilizer
Association. The Association on March 1 quotes him as
saying:

Already $4,000,000 has been allocated to the fertilizer project, and it
seems safe to conclude that the Authority is considering the manufacture
of fertilizer on a commercial scale in competition with the existing industry,
which is now operating at only slightly more than a quarter of its capacity.

Mr. Brand pointed out that in the nine States that are
located in or near the Tennessee Valley there are 463 fertilizer
plants with a capacity to produce fully 8,400.000 tons of
mixed fertilizer annually. In the same group of States the
peak consumption reached in 1930 amounted to only 4,740,-
000 tons of all fertilizer and in 1932 consumption dropped to
2,222,000 tons, or to only 22% of capacity. He further
stated:
The Act that created the Authority is mandatory with respect to the ex-

perimental fertilizer program, but no large-scale production of fertilizer
by the Government Is required. These facts were clearly brought out in
the hearings, by the debates in Congress, and by the language of the Act
Itself. If as a result of its experiment the Authority should discover a new
and cheaper method of producing fertilizers, the existing fertilizer industry
should, it would seem, be given the first opportunity to employ the process.
In that way, the benefits of the research program would be passed on to all

farmers who use fertilizer, rather than to a relatively few farmers who live
In the Tennessee Valley.
The large-scale production of fertilizer at Muscle Shoals would not result

In the employment of more labor, since neighboring fertilizer plants would
have to curtail their operations. Neither would such large scale production
Increase the total consumption of phosphate rock from the Tennessee field,
for the reason that plants in the Valley that now use Tennessee rock would
be forced to operate at a lower rate of production, if they would not be
forced to close down completely.

Furthermore, of the by-product sulphuric acid now produced In Tennessee
a very large portion is used in the production of superphosphate. If the
Tennessee Valley Authority engages in a large scale production of fertilizer,
the market for this by-product sulphuric acid will be destroyed and it will
have to seek new markets in competition with that which is produced in
other plants.
There is much to commend in the program of planned economy which

the Tennessee Valley Authority is developing, but it is to be hoped that the
existing fertilizer, superphosphate and sulphuric acid industries in and near
the Valley will receive due consideration in the planning.

Petroleum and Its Products-Authority of Texas Rail-
road Commission Bolstered by New Laws-State
Oil Agents May Enter Refinery Property for In-
spection Purposes-Additional Funds Created to
Aid Commission-New Oil Legislation Being Drafted
by Oil Administrator.

The passage of three bills designed to eliminate the loop-
holes by which producers of hot oil in Texas have evaded
punishment by Governor Ferguson yesterday (Friday) gave
the Texas Railroad Commission complete control of the
petroleum industry in that State and provided additional
funds so that the governing body can carry out the proper
supervisory tactics to see that its rulings are enforced.
One of the bills restored supervision of refineries through

actual physical check-ups, the previous lack of such au-
thority having seriously hampered State oil authorities in
their work. A like privilege was afforded in the petroleum
code, allowing Federal oil agents to enter refineries, but
since the constitutionality of the code is in question, they
have lost this privilege.
This bill places refineries under absolute control of the

Railroad Commission, giving that body the right to examine
their books and records. Serious opposition to the measure
was voiced by its opponents who claimed that it was sup-
ported by major companies with a view to driving the smaller
independents out of business while its proponents held that
since the effects of the recent lower Federal court rulings
were to place absolute control in the hands of the State, the
Railroad Commission should be afforded the means to en-
force its orders.
The second of the three bills harmonizes felony statutes,

making the same penalties for proration violations. In the
past, penalties conflicted. The third bill granted additional
funds to the Railroad Commission to aid its enforcement
duties through increasing the tax on crude production to
IA cent a barrel.
However, the first bill is the most important with the most

Texas oil operators holding that it should result in a clean-up
of the unsettled markets conditions now prevailing in East
Texas. Under the authority granted in the new measure,
State oil officials will be able to go on refinery property and
ascertain if the refiners are co-operating with the Railroad
Commission in buying oil produced in accord with its rulings:

Since the petroleum code's constitutionality was challenged
resulting in the loss of authority under which Federal oil
men formerly made these check-ups, producers of hot oil
have been able to fight off any move towards such control
of this illegal production. Current estimates by unofficial
sources place daily average product on of hot oil in the East
Texas field at around 70,000 barrels.
While Oklahoma and Kansas to date have complied with

Mr. Ickes' wishes, it is known that opposition toward con-
tinued curtailment of crude oil production is felt among
some members of the Oklahoma Corporation Commission.
However, in view of the measures taken in Texas to curtail
output of illegal oil, this dissatisfaction will more than likely
be dissipated. A great deal of the tension rose due to the
uncertainty of the Texas situation and with that settled, the
general situation is clearer.
The Texas Railroad Commission increased allowable pro-

duction in the West Texas fields 8,278 barrels daily, bringing
the maximum to 32,382 barrels daily, effective last Monday.
This increase coupled with the automatic rise in the East
Texas allowable by the completion of new wells, the State's
daily total allowable is now approximately 940,000 barrels,
the daily market demand for March as estimated by the
United States Bureau of Mines.
While new legislation being drafted to enable Adminis-

trator Ickes to control the petroleum industry is being
based mainly on the Capper-Marland bill, which failed of
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enactment at the last session of Congress, the proposed bill
will be written as a conservation measure. The drafting of
the new measure is in its first states, according to Nathan
Margold, Chairman of the oil board, under whose direction
the work is being handled.
A measure designed to aid Administrator Ickes was sub-

mitted by Senator Borah, who contended that, under the oil
code, the major companies are permitted to disregard the
code, raise the price of crude oil and gasoline, and "drive
the independents out of business." No blame should be
.attached to oil administrator Ickes for the conduct of the
larger companies under the code, Senator Borah stated.
"I believe," Mr. Borah said, "he is helpless under present
law and the bills I am offering are to correct the law to assist
him."
The bill proposed by Mr. Borah, which would prohibit

oil producers, refiners, shippers and marketers from owning
or controlling pipe line companies, and prohibit pipe line
companies from transporting products of companies in which
they were interested, was introduced in the Senate last
Thursday.
Further aid for Mr. Ickes in his work as oil administrator

is coil tamed in a bill providing severe penalties for indi-

viduals or corporations presenting false written information
to the Government, which is aimed in part as violators of

the petroleum code, passed unanimously by the House last
week. The measure, which provides a fine of $5,000 or
five years imprisonment, or both, for individuals violating
the proposed act, is a potent deterrent to false reports on
quantities of oil produced.
A policy ot full conservation of newly discovered petroleum

fields as the guiding principle of the oil administration in

dealing with plans for development of new oil pools was

announced last week-end by Mr. Ickes. Plans for develop-
ing newly discovered fields are submitted to Mr. Ickes under
authority granted in the petroleum code.

Approximately 200 plans have been submitted to the oil
administration and are now being studied by technical ex-
perts and geologists of the economics division of the Oil
Board, who will later make reports on the proposed projects.
"In accordance with a general program, plans for develop-

ing new pools will stipulate that there will be wider spacing
of wells than in the past, to prevent a return to the chaos
prevailing where there was a well on every two or three
acres, which resulted in the flagrant waste of gas energy and

oil," Mr. Ickes stated.
"Wider spacing of wells will permit utilization of the gas

pressure and the conservation of this energy. It is a measure

endorsed to the fullest by the majority of the .ndustry and

recommended by the planning and co-ordination com-

mittee."
Daily average crude oil production in the United States

for the week ended March 3 dipped 42,740 barrels from the
preceding week to 2,183,300 barrels, the American Petroleum
Institute reported. Declines in output in Oklahoma and
California were offeset by a moderate increase in the Texas
total.
A decline of 587,000 barrels was recorded in stored domestic

and foreign crude oil 'n the United States in the week ended
March 3, compared with a drop of 1,454,000 barrels reported
in the previous week, figures released by the oil administra-
tion disclosed.
A protest against suspension of Appendix B of the petro-

leum code which deals with maximum credit terms has been
wired to Administrator Ickes by Frank C. Hart, leading
independent motor fuel distributor in the New York and
New England area in which Mr. Ickes attention was called
to the action taken by the solicitor of the DepartmeLt of the
Interior in requesting the Planning and Co-ordination Com-
mittee for a cancellation of the code appendix. Mr. Hart,
who also wired a protest to C. E. Arnot, Chairman of the
Committee, held that if the credit structure was endangered
through such action, oil price schedules would suffer.
There were no price changes.

Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa $2.45 Eldorado, Ark., 40 31.00

Corning, Pa  1.20 Rusk, Tex., 40 and over  1.03

Illinois  1.13 Darst Creek  .87

Western Kentucky  1.13 Midland District, Mich  .90

Mid -Cont., Okla., 40 and above... 1.08 Sunburst, Mont 
 1.35

Hutchinson, Tex., 40 and over.... 1.03 Santa Fe Springs, Calif., 40 and over 1.30

Spindietop. Tex., 40 and over  1.03 Huntington, Calif., 26  1.04

Winkler, Tex  .75 Petrolla. Canada  1.82

Smackover, Ark., 24 and over  .70

REFINED PRODUCTS—ADMINISTRATION MODIFIES ANTI-

TRUST DECREE ENTERED AGAINST CALIFORNIA OIL

UNITS—ACTION PERMITS CARTEL AGREEMENT—GAS

PRICES DROP 134 CENTS A GALLON IN LOS ANGELES

AREA—LOCAL MARKET FIRM TO STRONG.

After a week of discussions between the Department of

the Interior and the Department of Justice as to the legality

of the Pacific Coast oil cartel, the Federal Administration
yesterday (Friday) announced its consent to modification
of the anti-trust decree entered against California oil com-
panies in 1930 so as to permit them to enter into the cartel
agreement on condition that the cartel itself would be revised
to include government reservations.
Meantime, gasoline prices in the southern California area,

which started downward in a price war on the day the original
cartel was approved by Oil Administrator Ickes, added a
further drop of 1M cents a gallon on all three grades last
Monday to the previous cuts of 4 cents a gallon on regular
and premium grades and 3 cents a gallon on third grade
gasoline. Thus, since Feb. 20, service station quotations in
the southern California area have dropped 4M cents for
third grade and 6 cents for regular and premium grades of
gasoline to 115i cents, 13 cents and 15 cents a gallon re-
spectively.

Representatives of the Department of the Interior con-
tended that without the cartel, the very conditions which
were supposed to be eliminated under the petroleum code
would be encouraged. The Department of Justice, holding
that the original cartel violated the consent decree and
Federal anti-trust laws, consented to the modifications of
the consent decree only on condition that the new order
specifically forbid oil companies from unfair and monopo-
listic practices and protect the public from unreasonable
prices. Also, the department insisted on regulations to
prevent discrimination against smaller units in the industry.
All of these conditions are to be included in the revised cartel
agreement, with the companies required to report to the
court under oath any facts asked by the Attorney-General
covering operations under the cartel with the entire modifica-
tion revocable if unfair or monopolistic practices develop.
The oil administration is given the authority to have an
agent present at all meetings and to inspect records.
The modifications were agreed upon by Attorney-General

Cummings and oil Administrator Ickes after a conference
with President Roosevelt. It is known that the price war
currently raging in southern California has been a subject
of keen interest to the oil administration and it is hoped that
under the revised cartel agreement, immediate steps can be
taken to effectively end the war.
The oil companies benefit under the cartel plan by being

allowed to purchase "on non-discriminatory basis, such
amounts of surplus gasoline from small independent refiners
or marketers as may be necessary to effectuate the purpose
of this agreement." Under the 1930 consent decree, certain
companies were prohibiting from buying surplus gasoline
at low prices and allocating the market among themselves.

Affiliates of the major companies, signatories to the cartel,
will be required by the Government to sell at identical prices
and under the same brand, if, in fact, they are dealing in the
same product.

Unsettled conditions in Texas with the threat of a gasoline
price war resulted in steps being taken by independent re-
finers and retailers to adopt preventive measures. Reports
to the Texas Railroad Commission disclosed the signing of
an agreement governing prices to dealers, jobbers and
through commission agents by representatives of 15 West
Texas refining companies at a recent meeting in Abilene.
The agreement required that the price for their product be
the same as the price posted by major units for third grade
gasoline that the price of first grade independent gasoline
be not more than one cent a gallon under that posted by the
major units.

Overproduction of crude oil in East Texas following
Federal Judge Atwell's decision that the national Government
could not control small intra-State dealers in gasoline pushed
prices for third grade gasoline in Dallas and Fort Worth down
as low as 9 cents a gallon, although the general range
was around 11 cents a gallon. While major companies met
this competition, it was at the reported loss of more than 2
cents a gallon after all charges. The stiff opposition of the
major units, however, cut into gallonage movements of the
independent refiners made them somewhat more willing to
meet and discuss a standard price.
Reports were heard of the possibility of refiners who ex-

ceeded their percentage allotments of crude runs through
refineries during the first two months this year being pun-
ished by having their resultant excessive stocks of gasoline
impounded and reieased in the future only to fill in bal-
ances should runs through stills dip below their allotted
totals. Between 4,000,000 and 6,000,000 barrels of motor
fuel would be removed from the market should such steps
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be taken by the Administration, unofficial estimates hold.
Storage of gasoline continued to soar last week, with

the March 3 total rising 847,000 barrels from the previous
week to 56,823,000 barrels, according to the American
Petroleum Institute. Reporting refineries showed a shght
decline in operating rates, running at 66% of capacity,
against 68.4% a week earlier. Crude runs to stills dipped
to a daily average of 2,205,000 barrels, against 2,387,000
barrels.
The Shell Eastern Petroleum Products, Inc., Tuesday

met the 3' -cent a gallon advance in tank car prices of
kerosene initiated last week by the Standard Oil Co. of
New Jersey, with all factors in the local market now posting
41-43 water white at 6 cents a gallon, tank car, refinery.
Increased consumption, which brought stocks to low levels,
brought about the advances. Continued demand, coupled
with short stocks, indicate the possibility of further ad-
vances, according to the trade. Other fuel oils were in
good demand, with Grade C bunker fuel oil strongly held
at $1.20 a barrel, refinery; with Diesel at $1.95 a barrel,
same basis.
The local bulk gasoline market showed a slight stiffening

as the approach of the spring seasonal advance in demand
strengthened distributors' price ideas. The current position
of the market is firm to strong with the passing of the
bills granting additional power to the Texas Railroad Com-
mission removing a good deaf of anxiety about possible
floods of cheap gasoline, refined from hot oil, affecting
prices throughout the entire Eastern territory.
Upward readjustments in wholesale and retail gasoline

prices are definitely indicated in the future, although there
seems to be little agreement on just when the price ad-
vances might be expected. The extremely severe weather
during February which prevailed all over the nation, the
setback by the adverse decisions of several lower Federal
courts questioning the constitutionality of the petroleum
code and other complications rose to hinder price advances,
but the situation seems somewhat clearer now. The market
is in a good technical position to take advantage of the
seasonal rise in consumption.

Inquiries for gasoline from foreign buyers have broadened
somewhat, reports from Gulf Coast markets indicated,
with further improvement expected to develop in export
demand within the next few weeks.

•Price changes follow:
Monday. March 5.-All major units reduced gasoline prices in the

southern California area 134 cents a gallon on all three grades, making
Los Angeles service station quotations 1134 cents for third grade, 13 cents
for standard and 15 cents for premium.
Tuesday. March 6.-The Shell Eastern Petroleum Products, Inc.,

to-day met the 34-cent a gallon advance in kerosene tank car prices in-
itiated by the Standard Oil Co. of New Jersey last week.

Gasoline, Service Station, Tax Included.
New York $.17
Atlanta  .19
Boston 17
Buffalo  .18
Chicago  .183
Cincinnati  .205
Cleveland  .205
Denvel  .19

Detroit 3.19
Houston  .17
Jacksonville  .19
Los Angeles:
Third grade- __  1135
Standard 13
Premium 15

Minneapolis  .15

New Orleans 5.20
Philadelphia z.12
San Francisco:
Third grade_ _ _ _ .15-17
Above 65 octane_ .1936
Premium  .2114

St. Louis  .14
z Less taxes.

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery.
New York: North Texas  .03 New Orleans, ex-2.434-434(Bayonne)  5.06 Los Ang., ex_ .0434-.06 Tulsa 0434-.0334

Fuel Oil, F.O.B. Refinery or Terminal.
N.Y. (Bayonne): California 27 plus D Gulf Coast C $1.05Bunker C $1.20 5.76-1.00 Phila. Bunker C.1.15-1.20Diesel 28-30 D. 1.95 New Orleans C  1.05

Gas 0 I, F.O.B. Refinery or Terminal.
N.Y. (Bayonne)! Chicago: Tulsa 8.013428 plus G 0_ _ _8.033,1-.04 32-36 0 0 5.0134
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots. F.O.B. Refinery
N. Y. (Bayonne):
Standard 011N. J.:
Motor, U. S-2.08
62-63 octane-. .05II

Stand. 011 N. Y__ .0634
Tide Water 011 Co .06

xltichrield 011 (Cal.) .07
Warner-Quin. Co_ .0634

N. Y. (Bayonne): Chicago $.0334-.04
Shell Eastern Pet .3.06 New On., ex_ _ .0534

New York: Arkansas  .04 -.04
Colonial-Beacon__ .0614 California  .05 -.07
z Texas  .06 Los Ans.. ex-- .001-.07
Gulf  .0634 Gulf porta_ ___ .05
Republic 011  .0634 Tulsa  .04
Sinclair Refining_ .06 Pennsylvania_ .05

:Richfield "Golden." z "Fire Chief," $0.07.

Secretary Ickes Advocates Full Conservation in Dealing
with Plans for Development of New Oil Pools-
Administrator Outlines Basic Principles to Be
Applied.

Full conservation of newly discovered petroleum resources
was announced March 3 as the guiding principle of the Oil
Administration in dealing with plans for the development of
new oil pools. Harold L. Ickes, Oil Administrator, outlined
three basic principles to be considered incident thereto.
He said that more than 200 plans for developing newly
discovered areas are being studied by technical experts and
geologists of the Petroleum Economics Division of the
Petroleum Administrative Board before submission for his
approval. Administrator Ickes is quoted as saying:

Three basic principles will control in the consideration of these plans, each
of the three designed to assure orderly development and conservation of the
pool's resources to permit fullest utilization.
Number 1 will be that all production shall be in conformity with allot-

ments made pursuant to the oil code by any duly authorized Federal or
State agency. Number 2 will be that production of oil and gas from the
Pool shall be at all times without waste, and Number 3 will be that pro-
duction shall be limited to such amount as can be put to beneficial use.
I believe that close adherence to these three fundamentals will result

in future development fitting into the National program to conserve our
easily exhausted stores of crude petroleum and gas. The protection of the
gas pressure is essential to orderly progress and to increase the amount
of crude oil that can be recovered from a pool.

Production of Crude Petroleum in January Off Slightly'
From Previous Month, But Represents an Increase
of 12% Over Same Period in 1933-Small Decrease
Reported in Inventories at Jan. 31 1934.

According to reports received by the Bureau of Mines,
Department of Commerce, the production of crude petroleum
in the United States during January 1934, totaled 71,976,000
barrels. This represented a slight decrease from the output
in December 1933, but is 12% higher than a year ago. Pro-
duction in Texas continued to increase, averaging 957,000
barrels daily compared with an average of 946,000 barrels in
December. Oklahoma's production remained unchanged at
491,000 barrels daily but the daily average output in Cali-
fornia declined from 475,000 to 457,000 barrels. Production
in Kansas averaged 110,000 barrels daily, a slight decrease
from December. Of particular interest in the production
records of the other producing States was a decline in pro-
duction in Michigan. Production in East Texas showed a
small gain but the major portion of the increased output of
Texas came from the settled areas. A decline in production
at Oklahoma City was compensated by increased output
from the older fields. Nearly all the fields in California
shared in the decline in production in that State. The
Bureau's report further added:
Total stocks of reflnable crude declined approximately 650,000 barrels

in January, totaling 353,642.000 barrels on Jan. 31.
Crude runs to stills increased in January, following a decline in December.

The total crude throughout in January was 71,512,000 barrels, or nearly
5,500,000 barrels above a year ago.
Due to a gain in the average yield of gasoline and to the gain in crude

runs, the daily output of motor fuel increased 32.000 barrels in January
compared with December. Exports of gasoline increased in January but the
total, 1.940,000 barrels, was more than 500,000 barrels below a year ago.
The indicated domestic demand for motor fuel totaled 29,519,000 barrels, a
substantial increase over a year ago. Total stocks of motor fuel on Jan. 31
totaled 56,660,000 barrels, of which 52,754,000 barrels was finished gasoline.
In addition, nearly 15,000,000 barrels of unfinished gasolines was in storage
at refineries on that date.
The statistics of the minor products featured a material gain in fuel-oil

consumption, a continued decline in coke stocks, and an increase in wax
stocks, the first in many months.

According to the 'Bureau of Labor Statistics, the price index for petroleum
Products during January 1934, was 51.1 compared with 51.6 in December
1933, and 38.7 in January 1933.
The refinery data of this report were compiled from refineries with an

aggregate daily recorded crude-oil capacity of 2.492,773 barrels. These
refineries operated during January at 66% of their capacity, given above,
which compares with a ratio of 65% in December.

SUPPLY AND DEMAND OF ALL OILS.
(Barrels of 42 gallons.)

Jan. 1934. Dec. 1933. Jan. 1933.

New Supply-
Domestic production:
Crude petroleum 

B 
Daily
en oz

rage 
NaturalT gasoline 
Dotal2.321.000

alailpyrodavueructIoen 

Imports:
Crude petroleum 
Refined products 

Total new supply, all oils 
Daily average 

Decrease In stocks, all oils 

Demand-
Total demand 
Daily average 

Exports:
Crude petroleum 
Refined products 

Domestic demand:
Motor fuel 
Kerosene 
Gas oil and fuel oil 
Lubricants 
Wax 
Coke 
Asphalt 
Road oil 
Still gas (production) 
Miscellaneous 
Losses and crude used as fuel 

Total domestic demand 
Daily average 

Stocks-
Crude petroleum 
Natural gasoline 
Refined products 

Total, all oils 
Days' supply 

71,976.000

3,024,000

75, 
130.000
130.000

2,424,000

b2,800,000
1,244,000

79.174.000
2,554,000

72,060,000
2,325,000
3.005,000
129,000

75,194,000
2,426.000

b3,120.000
842,000

79,156,000
2.553,000

63,998.000
2.064.000
2,876,000

95,000
66,969,000
2,160,000

2,831.000
1.175.000

70,975.000
2,290,000

4,357,000 3.926.000 4,224,000

83,631,000
2,695.000

2,288,000
5,362,000

29,519,000
4,245,000

32,603,000
1,359.000

89,000
1,056,000
386,000
181,000

3,457,000
47,000

2.939,000

83,082,000
2,680,000

2,709,000
5,883,000

28,787,000
4,143,000

30,527,000
1,667,000
117,000
784,000
740,000
243,000

3,557,000
137,000

3,788,000

75,199,000
2,426.000

1.937.000
6,316,000

26,510,000
3.656,000

28,514,000
859.000
79,000

871,000
505,000
98,000

3,224,000
109,000

2.1521.000

75,881,000
2,448,000

74,490,000
2,403,000

66,946,000
2,159,000

353,642,000
3,906,000

242,285,000

c354,305.000
d3,652.000

0246,233,000

335.351,000
3,198,000

245,336,000

599,833,000
223,000

f 604,190,000
224.000

583,885,000
241,000

a From Coal Division. b Receipts of foreign crude as reported to he Bureau of
Mines. c On new basis, 1,089,000 barrels transferred from crude to fuel on In
California. d On new basis-243,000 barrels transferred from bulk terminal to
natural gasoline In Oklahoma-Kansas, 125,000 barrels transferred from unfinished
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to natural gasoline in Texas Gulf, and about 92,000 barrels transferred from bulk
terminal to natural gasoline in Texas Inland. e On new basis. f The stock figures
for Jan. 1 1934, as given in this report reflect transfers and the incorporation of
new stocks. The most important of these revisions were the transfer of 1,315,000
barrels of finished gasoline to crude gasoline and the inclusion of 381,000 barrels of
finished gasoline not previously reported.

PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL
FIELDS.

(Thousands of barrels of 42 gallons.)

Jan. 1934. Dec. 1933. Jan. 1933.

Total. DailyAv. Total. DailyAv. Total. DailyAv.

Arkansas 956 31 942 30 943 30
California:
Kettleman Hills 1,597 52 1,656 54 1,795 58
Long Beach_ 1,806 58 1,896 61 2,125 69
Santa Fe Springs 1,283 41 1,307 42 1,694 55
Rest of State 9,477 306 9,867 318 8,846 284

Total California 14,163 457 14,726 475 14,460 466
Colorado 87 3 77 3 88 3
Illinois 393 13 378 12 297 9
Indiana-Southwestern_  72 2 69 2 48 2

Northeastern 1
Total Indiana 72 2 69 2 49 2

Kansas 3,407 110 3,470 112 2,933 95
Kentucky 362 12 385 12 438 14
Louisiana-Gulf Coast 1,351 44 1,358 44 1,036 33
Rest of State 852 27 768 25 878 29

Total Louisiana  2,203 71 2,126 69 1,912 62
Michigan 822 27 945 30 447 14
Montana 222 7 199 8 169 5
New Mexico 1,319 42 1,277 41 1,003 32
New York 306 10 298 10 253 8
Ohio-Central & Eastern_ 269 8 255 8 273 9

Northwestern 89 3 79 3 86 3
Total Ohio 358 11 334 11 359 12

Oklahoma-Okla. City_ _ _ 5,589 180 5,932 191 3.221 104
Seminole 3.311 107 3,308 107 3,404 110
Rest of State 6.318 204 5,968 193 5,857 189

Total Oklahoma 15,218 491 15.208 491 12,482 403
Pennsylvania 1.152 37 1,077 35 974 32
Tennessee 
Texas-Gulf Coast 4,913 158 4,873 157 3,814 123
West Texas 3,994 129 3,931 126 4,960 180
East Texas 13,989 451 13.901 449 10,447 337
Rest of State 6,790 219 6,819 214 6,665 215

Total Texas 29,886 957 29,324 946 25,886 835
West Virginia 340 11 326 11 294 9
Wyoming-Salt Creek-  524 17 558 18 666 22
Rest of State 385 12 341 11 344 11
Total Wyoming  909 29 899 29 1,010 33

U. S. total 71.976 2.321 72.080 2,325 63,998 2.084

NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a

Jan. 1034. Dec. 1933. Jan. 1933.

Oil 910 905 652
Gas 110 90 79
Dry 332 294 283

Total 1,352 1,289 1,014

a From "011 and Gas Journal" and California office of the American Petroleum
Institute.

January Production of Natural Gasoline Shows a
Slight Increase Over Preceding Month-Inventories
Slightly Higher.

According to the United States Bureau of Mines, Depart-
ment of Commerce, the production of natural gasoline in
January 1934 remained on practically the same level as in
November and December 1933. The total production was
127,000,000 gallons, a daily average of 4,100,000 gallons.
This represented a slight increase in daily average produc-
tion over December. The largest increase in production
in January occurred in the Panhandle, where extractive oper-
ations have been increasing coincident with material gains
in production. Production in East Texas rose to a new
peak of 2,300,000 gallons in January while the output at
Oklahoma City showed a material decline. Stocks of na-
tural gasoline showed a slight increase in January although
ordinarily a large increase in such stocks is recorded in
January.

PRODUCTION OF NATURAL GASOLINE.

Production. Stocks End of Month.

Jan. 1934. Dec. 1933. Jan. 1933. Jan. 1934. Dec. '33.a

Appalachian 5,900,000 5,800.000 6.400,000 3,910,000 3,288,000
Illinois. Kentucky, Ind. 800,000 800,000 800,000 387.000 305,000
Oklahoma 31,400,000 31,500,000 28.800,000 21,537.000 21,173,000
Kansas 2.400,000 2,100,000 2,200,000 677,000 520.000
Texas 35,200.000 34,400,000 28.500,000 10,430.000 12,186,000
Louisiana 3,500.000 3,300.000 3,500,000 742,000 857.000
Arkansas 1.100.000 1,200.000 1,400.000 175.000 139,000
Rocky Mountain 4,700,000 4,700.000 4,900,000 1,270.000 1.103,000
California 42,000,000 42,400.000 44,300,000 2,551,000 b2,293,000

Total 127,000,000 126.200,000 120,800,000 41,679,000 41.664,000
Daily average ,4,100.000 4,070.000 3,900,000
Total (barrels) 3.024,000 3,005,000 2,876,000 992,000 992,000
Daily average 98,000 97,000 93,000

a New basis-apptax mately 10.200,000 gallons transferred from bu k terminal
stocks and approximately 3,900,000 gallons transferred from refinery stocks.
b Revised.

Daily Average Crude Oil Production Declined 42,750
Barrels During Week Ended March 3 1934-Is
99,500 Barrels Per Day Below New Federal Agency
Allowable Figures-Inventories of Gas and Fuel
Oil Again Decline-Motor Fuel Stocks Show a
Further Gain.

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
March 3 1934 was 2,183,300 barrels, or 99,500 barrels below
the Federal agency allowable figure which became effective

March 1 last. The current figure also compares with

2,226,050 barrels per day produced during the week ended

Feb. 24 1934, a daily average of 2,245,700 barrels during the

four weeks ended March 3 and an average daily output of

2,147,900 barrels during the week ended March 4 1933.
Inventories of gas and fuel oil showed a further falling off

during the week of March 3 1934, or from 108,912,000 barrels
at Feb. 24 to 107,992,000 barrels at March 3, a decline of

920,000 barrels. In the preceding week inventories dropped

1,149,000 barrels.
Further details, as reported by the American Petroleum

Institute, follow:
Country-wide stocks of motor fuel again increased in the seven days

ended March 3 1934, the gain amounting to 847,000 barrels. Stocks at

hand at all points on this date amounted to 56,823,000 barrels, as against

55,976,000 barrels at Feb. 24 last and 58,781,000 barrels at March 1 1933.

Imports of crude and refined oil at principal United States ports for the

week ended March 3 totaled 1,084,000 barrels, a daily average of 154,857

barrels, compared with daily average imports of 127,607 over the last

four weeks.
Receipts of California oil at Atlantic and Gulf ports totaled 678,000

barrels for the week ended March 3, a daily average of 96,857 barrels,

against a daily average of 88.536 barrels over the last four weeks.

Reports received for the week ended March 3 1934 from refining companies

controlling 92.4% of the 3.616,900 barrel estimated daily potential refining

capacity of the United States, indicate that 2,205,000 barrels of crude oil

daily were run to the stills operated by those companies and that they had

in storage at refineries at the end of the week, 32,563,000 barrels of gasoline

and 107,992,000 barrels of gas and fuel oil. Gasoline at bulk terminals, in

transit and in pipe lines amounted to 20,750,000 barrels. Cracked gasoline

production by companies owning 95.1% of the potential charging capacity

of all cracking units, averaged 399,000 barrels daily during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)

Federal Actual Production. Average
4 Weeks
Ended
Mar. 3

Week
Ended
Mar. 4

Agency
Allowable
Effective

Week End.
Mar. 3

Week End.
Feb. 24

Mar. 1. 1934. 1934. 1934. 1933.

Oklahoma 456,400 404,550 440,400 461,250 476,200
Kansas 112,300 113.100 109,900 111,050 112,550

Panhandle Texas 57,700 52,300 49,350 47,050
North Texas 55,150 55,000 54,500 46,650
West Central Texas 26,800 26,700 26.150 26,400
West Texas 128,950 128,700 128,950 158,050
East Central Texas 43,100 43.100 43.150 59.200
East Texas 416,850 415,200 413.900 304,450
Conroe 49,200 52,900 49,050 20,250
Southwest Texas 45,450 43,100 43.350 49.850
Coastal Texas (not includ-
ing Conroe) 111,550 111,750 110,950 105,400

Total Texas 947,900 934.750 928,750 919,350 817,300

North Louisiana 27,650 28,750 28,100 32,350
Coastal Louisiana 44,200 44,350 45,300 32,600

Total Louisiana 71,800 71,850 73,100 73.400 64,950

Arkansas 32,200 30.950 31,250 31,250 30.750
Eastern (not incl. Mich.) 95,200 88,500 92,650 91,250 90,600
Michigan 29,300 29,750 28,350 28,350 15,150

Wyoming 29,600 31,050 30.850 30,500 32,250
Montana 7,400 7.200 5,900 5.900 5.850
Colorado 2,500 2,750 2,800 2,850 2.600

Total Rocky Mtn. States 39,500 41,000 39,550 39,250 40.700

New Mexico 44,300 41,550 41,600 41,600 37,100
California 453,900 427,300 440. II 448,950 462,600

Total United States__  2,282,800 2,183,300 2,228,050 2,245.700 2.147.900

Notes.-The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.
The following paragraphs are Quoted from the official order of the Department

of the Interior, approved and promulgated Dec. 20 1933:
"There shall be no net withdrawals of crude oil from storage during the months

of January, February and March 1934,3xcept in special cases upon the recommenda-

tion of the Planning and Co-ordination Committee, and the approval of the Petroleum
Administrator. The period from Jan. 1 1934 to March 31 1934, inclusive, shall

constitute the reckoning period for the determination of net withdrawals.
"Excess production or withdrawals from storage of crude oil in any State during

he months of October. November and December 1933 shall be charged against the

allowable of the State for the months of January. February and March 1934."

CRUDE RUNS TO STILLS, MOTOR FL EL STOCKS AND GAS AND FUEL

OIL STOCKS WEEK ENDED MARCH 3.1934.

(Figures in barrels of 42 gallons each.)

Daily Refining Capacity
of Plants.

Crude Runs
to Stills.

District. a Motor Ca: and
Reporting. I % Fuel Fuel Oil

Potential Daily li per- Stocks. Stocks.
Total. %Rate. Average. ated .

East Coast____ 582,000 582,000 100.0 478,000 82.1 16,825,000 4,742.000
Appalachian__ 150,800 139,700 92.6 82,000 58.7 1,965.000 753,000
Ind., Ill., Hy__ 436,600 425,000 97.3 291.000 68.5 8,596.000 3.304,000
Okla.,Kan., Mo 462,100 379,500 82.1 192,000 50.6 5,934,000 3.127,000
Inland Texas__ 274.400 165,100 60.2 77.000 46.6 1,355.000 1,583.000
Texas Gulf _ ___ 537,500 527,500 98.1 464,000 88.0 5,355.00 4,882,000
Louisiana Gulf_ 162,000 162,000 100.0 110,000 67.9 1,803.111 1,283,000
No. La.-Ark___ 82,600 78.500 92.6 40,000 52.3 300,000 646,000
Rocky Mtn_ _ __ 80,700 63,600 78.8 21,000 33.0 1,081.000 711,000
California 848,200 821,800 96.9 450,000 54.8 13,629,000 86,961.000

Totals week:
Mar. 3 1934_ 3,616,900 3,342,700 92.4 2,205,000 66.0 c56,823,000 107,992,000
Feb. 24 1934_ 3,616,900 3,342.700 92.4 2,287,000 68.4 b55.978.000 108.912,000

a Below are set out est mates of total motor fuel stocks in U. S. on Bureau of
Mines basis for week of March 3, compared with certain March 1933 Bureau figures:

A. P.1. estimate on B. or M. basis, week of Mar. 3 1934 
A. P. I. estimate on B. of M. basis, week of Feb. 24 1934 
U.S. B. of M. motor fuel stocks. Mar. 1 1933 55,757.000 barrels
U. S. B. of M. motor fuel stocks. Mar. 31 1933 58,781.000 barrels
b Includes 32,060,000 barrels at refineries, 20,441.000 barrels at bulk terminals

in transit and pipe lines, and 3.475,000 barrels of other fuel stocks.
c Includes 32,563,000 barrels at refineries, 20,750,000 barrels at bulk terminals,

in transit and pipe lines, and 3.510,000 barrels of other motor fuel stocks.
x Because of the many changes made by companies in their method of reporting

Stocks to the American Petroleum Institute, it has been decided to discontinue our
attempt at estimating figures on a Bureau of Mines basis until further notice.
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Shipments of Slab Zinc Increased During February-
Production Lower Than in Preceding Month, But
Continued in Excess of the Corresponding Period
in 1933-Inventories Decreased Slightly.

According to the American Zinc Institute, Inc., production
of slab zinc during the month of February 1934 amounted to
30,172 short tons, as against 32,954 tons in the preceding
month and 19,661 tons in the same period last year. Ship-
ments totaled 32,054 tons as compared with 26,532 tons in
January last and 14,865 tons in February 1933. Inven-
tories fell off slightly during the month under review, or
from 111,982 short tons at Jan. 31 to 110,100 tons at Feb. 28
1934. The Institute's statement follows:

SLAB ZINC STATISTICS (ALL GRADES)-1929-1934.
(Tons of 2,000 Pounds.)

Produced
During
Period.

Shipped
During
Period.

Stock at
End of
Period.

(a)
Shipped

for
Export.

Retorts
Operating
End of
Period.

Average
Retorts
During
Period.

Unfilled
Orders
End of
Period.

1929.
Total for year. 631,601 602,601 75,430 8.352 57,999 68,491 18,585
Monthly aver_ 52.633 50,217 529

1930.
Total for year. 504,463 436,275 143.618 196 31,240 47,769 26,651
Monthly aver- 42,039 38,356 16

1931.
Total for year. 300,738 314,514 129,842 41 19,875 23,099 18,273
Monthly aver_ 25,062 26,210 3

1932.
January 22,471 22,404 129,909 31 22,044 21,001 24.232
February 21,474 21,851 192,532 0 21,752 20,629 23,118
March 22,448 22,503 129.477 0 22,016 21,078 23.712
Moil 20.575 18.032 132,020 0 20,796 19,469 20.821
Vfay 18,805 18,050 132,575 0 20,850 20,172 19,637
rune 16.423 14.971 134,027 20 18.742 19.670 16,116
itily  14,716 12,841 135,902 0 18,295 17,552 16.949
kugust 13.611 16,360 133.153 39 14,514 15,067 18,017
ieptember 13,260 20.638 125.774 20 14,915 13,809 16,028
)ctober 15.217 19,152 121,840 20 17.369 15.901 10.333
govember_  18,076 15,970 121.948 20 19,753 17,990 8,640
3ecember_  18,653 15,745 124,856 20 21,023 20,372 8,478

rota! for year. 213,531 218,517 170  
donthly aver_ 17,794 18,210 14   18.560

1933.
11,011817 18,867 15,162 128,561 40 22,660 21,970 6.313
Pebruary 19.661 14,865 133,357 0 23,389 22,500 8,562
darch 21,808 15.869 139,296 0 22,375 21.683 8,581
Lpril 21,467 19.399 141,364 45 22,405 21.526 18,072
day 21.516 27,329 135.551 0 23,569 22,154 21,056
tine 23.987 36,647 122.891 44 24,404 22,590 27,142
lily 30.865 45.599 108.157 22 25.838 24,127 35,788
iugust 33.510 42.403 99,264 22 27.220 25.968 25,594
leptember 33,279 34,279 98,264 0 25,416 25,019 27.763
ktober 35.141 37.981 95,424 44 26,820 25,819 23,366
Tovember_  32.582 26,783 101.223 0 28.142 27,159 20,633
kcember_ .. _ .632,022 627,685 105,560 22 27,190 26,318 15.978

'otal for year 6324,705 6344,001 239  
donthly aver_ 627,059 628.667 20   23.853

1934.
anuary 32,954 26,532 111,982 44 28,744 28,975 26,717
'ebruarv 30.172 32 054 110101) 0 30755 27 770 25 578

a Export shipments are included in total shipments. b Revised figures.
Note.-These statistics include all corrections Ana adjustments reported at the

year-end.

The statistics for 1933 include a few minor year-end
adjustments. The following table gives a summary of the
Institute's statistics for the past three years. These check
exactly with the final yearly statistics of the U. S. Bureau of
Mines.

SLAB ZINC PRODUCTION, 1931-1932-1933.
(Tons of 2,000 lbs.)

1931. 1932. 1933,

Primary sine from domestic ore-
By distillation 210,098 183,940 217,695
Electrolytic 81,898 23,208 88,315

Total zinc from domestic ore 291.996 207,148 306.010
Secondary zinc from ordinary type smelters. 8.742 6,383 18,695

Total-American Zinc Institute monthly_
Statistics 300,738 213,531 324,705

secondary sine from large graphite retorts, dm 12,883 8,335 11,392

Total domestic 313.621 221,866 336,097
Primary zinc from foreign ore 1,172

Total-all classes 313,621 221,866 337,269

Firmer Tone in Major Non-Ferrous Metals-
Consumption Points Upward.

"Metal and Mineral Markets" in its issue for March 8
1934, says that despite the pessimism in business circles en-
gendered by developments in connection with the NRA con-
ference of code authorities, the tone of the market for non-
ferrous metals appeared to be firmer. Quotations for copper,
lead, and zinc showed no change, but on signs that actual
consumption is increasing, sellers were not disposed to make
any price concessions to interest possible buyers. With the
drive on in Washington for shorter working hours for labor
and higher wages, costs are expected to rise. From the
standpoint of trading, interest centered in the continued
demand for copper from abroad. Domestic lead sales were
larger in the last week than in the preceding seven-day
period. Buying of tin also was in larger volums. The same
publication adds:

Copper Unchanged at Sc.

Domestic consumers of copper, as a group, continued to adhere to the
policy to draw on metal purchased some time ago to satisfy current require-

ments, even though specifications for finished products have been increasing
in recent weeks. The result was another quiet week, so far as new business
In copper was concerned. However, with foreign buying still active and
little scrap moving to the domestic refineries, the market presented a firmer
undertone contrasted with recent weeks. All of the 1,700 tons sold in the
United States market during the last week was booked on the Sc, Connecti-
cut basis, near-by shipment. Inquiry yesterday seemed to improve. The
trade was optimistic over the prospects of a fair reduction in domestic stocks
of refined copper for February. According to some operators, stocks of
copper declined 10,000 to 15,000 tons last month.

Foreign demand for copper again was well above the average, with prompt
and near-by material in special request. Yesterday's sales abroad were put
through at prices ranging from 8.10c., to 8.20c., c.i.f.. but the average quo-
tation, on a tonnage basis, was 8.150c., c.i.f. European ports, or 7.850c.
refinery. •
Domestic copper producers met yesterday in New York to go over the

proposed code submitted recently and make some minor changes in prepara-
tion for the public hearing scheduled for next Monday in Washington.
Deputy Administrator King, who will preside at the hearing, is expected
to offer some suggestions on those provisions in the code that have been left

"wide open" by the industry. It is not felt that NRA will present a new
code at the hearing.
Exports of refined copper from the United States during January

amounted to 12,885 tons, against 14,735 tons in December, and 9,719 in

January, 1933.
The copper content of copper in ore and other forms held in bonded ware-

houses in the United States at the end of December amounted to 30,052 tons,

against 26,808 tons a month previous.
Canadian production of copper during December amounted to 26,464,909

lbs., according to the latest figures released by the Dominion Bureau of

Statistics. This compares with 26,289,342 lbs. in November. 29,740,400

lbs. in October, and the monthly high for last year of 30,554,881 lbs. in

September. Canadian output for 1933, based on preliminary statistics,

amounted to 298,540,541 lbs., against 247.679,070 lbs. in 1932 and 292.-
304,390 lbs. in 1931.

Lead Firm on Good Demand.

Lead was in good demand last week, with firmness characterising the price

basis of the metal, which held at 4c., New York, the contract settling figure

of the American Smelting Sr Refining Co. and 3.90c., St. Louis. Total

sales for the seven-day period exceeded 4,000 tons. Buyers included a wide
variety of interests, with battery manufacturers and pigment producers

placing a large share of the business. A number of carload lots for prompt

delivery were included in the trading; this was said to be spring purchasing

on the part of small interests, a customary feature of the market at this

season of the year. Unrestricted purchase of newly mined silver by the

Government at 64%c. an ounce is said not to have resulted as yet in any

material increase in lead production. From a statistical standpoint, the

outlook for the metal is held to be satisfactory, particularly owing to the
fact that a large number of important consumers are believed to be substan-

tially under-bought.
Zinc Holds at 4.40c.

Interest in zinc was somewhat better, but the total volume of business was

disappointing and the price, though firm, showed no change during the last
week. On forward business one lot brought a slight premium, but on near-

by material all the sales were put through on the basis of 4.40c., St. Louis.

The fact that concentrate production is being held down pretty well in the

Tri-State district tends to make sellers a little shy in offering zinc at current

levels for May forward delivery. The NRA developments had a tendency

to make sellers cautious.
Good Trading in Tin.

A good volume of business was transacted in the domestic tin market

last week, with prices moving steadily upward through a narrow range.

Much of the metal sold was for consumer accounts tin-plate interests ac-

quiring a fair share of the tonnage booked. Sterling exchange was compara-

tively steady throughout the period; this steadiness, together with the frac-

tional move-up in the London price of the metal each day, was largely re-

sponsible for the strong domestic market that prevailed.
The world's visible supply of tin at the end of February was estimated by

the Commodity Exchange at 21,694 long tons, against 22,476 tons a month

previous and 43,160 tons a year ago.
World production of tin in ore during January was 8.737 long tons, against

6,973 tons in December and 7,518 tons in January 1933, according to the

American Bureau of Metal Statistics.
Chinese 99% tin was quoted as follows: March 1. 51.025c.; 2d, 51.200c.;

3d, 51.200c.; 5th, 51.250c.; 6th, 51.275c.; 7th, 51.350c.

Production of Steel Continues to Rise-Outlook
Clouded Only by Ominous Labor Situation, Says
"Iron Age"-Higher Scrap Prices Announced.

With automobile requirements undiminished and with
can manufacturers engaging 75% of the tin plate capacity
of the country, the steel industry is getting added support
from the railroads and miscellaneous consuming lines, re-
ports the "Iron Age" of March 8 in its summary of the
iron and' steel situation. Rail releases have raised out-
put at Chicago, Birmingham and Pittsburgh. Unrelaxed
pressure from the motor car trade has lifted operations to
100% at Detroit giving it the distinction of being the only
steel producing center in the country operaing at capacity.
The Great Lakes plant in that district has been running
full for. some time and the firing of six open hearths at the
Rouge works on Monday put Ford on the same basis. Ingot
output for the country at large has risen to 49%, or two
points above the level of a week ago. The "Age" further
went on to say:
The performance of scrap prices is in line with the trend of steel opera-

tions, and advances at Chicago and Philadelphia have lifted the "Iron
Age" composite for heavy melting steel from $12.75 to $12.92 a gross ton.
With additional railroad releases in sight and with the prospect of larger

awards of public works later on, the outlook is for further expansion of stee
output unless labor difficulties grow more serious. The labor situation
in the automotive industry has become increasingly ominous. The Nash
strike is still unsettled, and immediate walkouts are feared at the Buick
and Fisher Body plants at Flint and the Hudson works at Detroit.

Aside from the danger of industrial strife, the steel industry is much
Concerned about the President's demand for shorter hours and higher
wages. Shortening working time has distinct practical limitations. The
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mill operatives themselves oppose reduction in their hours because it re-

stricts their earning power. Moreover, a scarcity of skilled labor is al-

ready becoming apparent in certain departments and would be accentuated

under the Administration's plan. Wage rates, of course, can be increased

further but not without a compensatory rise in prices to the possible detri-

ment of ultimate consumption.
The steel industry abandoned advances for the second quarter in the

hope that greater volume would offset higher costs. But if their costs

are now to be given another boost, there will be no alternative but to ask

more for their products.
Buyers have already sensed the change in the price outlook and are

commencing to place contracts for the second quarter at the present market.

At Cleveland a leading producer of pig iron has booked 6,000 tons for the

comming quarter. Meanwhile, except for the withdrawal of temporary

reductions of hot strip steel, prices are unchanged, the "Iron Age" com-

posite for finished steel remaining at 2.028c. a lb. and the pig iron com-

posite at 16.90 a gross ton.
Rail mills at Chicago have received allotments totaling 29,000 tons from

the Chicago & North Western and the Chicago & Eastern Illinois. The
Pittsburgh district mill is working on a Wheeling & Lake Erie release and
expects soon to get rolling orders on 42.000 tons, representing its share of
the Pennsylvania Railroad's order. The Ensley mill has booked 10,000
tons of rails from the Southern and 18,000 tons of rails and 2,000 tons
of fastneings from the St. Louis-San Francisco.

Pending orders include 10,000 tons of rails and 4,100 tons of fastenings
for the Wabash, 21,600 tons of rails and 6,733 tons of fastenings for the
Illinois Central, 42,121 tons of rails and 12,340 tons of accessories for the
Erie and about 35.000 tons of rails for the Baltimore & Ohio. The New
York Central has temporarily withdrawn its inquiry for 38,000 tons of
rails in order to make revisions to comply with PWA requirements.

Orders for specialties for the Van Sweringen and Pennsylvania RR. cars
have been placed, and the release of the major steel requirements is ex-
pected to follow shortly. Mills in the East are now rolling some of the
steel required for the Lehigh & New England cars, which were placed
some time ago. The Delaware Lackawanna & Western has issued in-
quiries for 25 locomotives and 500 steel hopper cars. The Wabash and
Illinois Central have obtained loans for large equipment repair programs.
The Baltimore & Ohio, the Reading and the Central of New Jersey are all
purchasing steel for car repairs.

Structural steel awards, at 21.800 tons, are the largest since the second
week in January, while plate lettings total nearly 7,000 tons. New struc-
tural projects. at 13,000 tons, compare with 7.200 tons last week and
10,825 tons a fortnight ago. Severe weather has checked building opera-
tions, but the amount of tonnage in prospect is of encouraging proportions.
Low prices still persist in the fabricating industry, which is not yet under
a code.

Steel ingot production in February, in terms of daily rate, increased
25.3% over January as compared with a gain of 15.1% in pig iron output.
February production of pig iron was 1,263,673 tons, or 45,131 tons a
day, compared with 1.215.226 tons, or 39,201 tons daily, in January.
Eighty-nine furnaces were in blast on March 1, a gain of two in the month.
seven having been blown in and five put out or banked.

THE "IRON AGE" COMPOSITE PRICES.

Finished Steel.
March 6 1934, 2.0280. a Lb. Based on steel bars, beams, tank plates

One week ago 2,0280. wire, rails, black pipe and sheets,
One month ago 2.0280. These products make 85% of the
One year ago 1  923c. United States output.

High. Low.
1034 2.028c. Jan. 2 2.028o, Jan. 2
1933
1932 

2 Oct. 3 1.8670. Apr. 18
11.9770. Oct. 4 .9260. Feb. 2

19312.0370. Jan. 13 ec 1.945c. D. 29
1930  2.0180. Dec. 92.273c. Jan. 7
19292.273c. Oct. 29
1028 

2  3I7c. Apr. 2
2.2170. July 17

1927 
2.286c. Dec. 11
2.402c. Jan. 4 2.2120. Nov. 1

PO Iron.
March 6 1934, 816.90 a Grass Ton.(Based on average of basic iron at Valley

One week ago $16.90 furnace foundry irons at Chicago,
One month ago  18.90 Philadelphia, Buffalo, Valley, and Bir-
One year ago  13.56 mlngha.

nigh. Low.
1934 $16.90 Jan. 2 816.90 Jan, 2
193313.56 Jan. 3
1932  

16.90 Dec. 5
13.50 Dec. 6

1931  
14.81 Jan. 5

14.79 Dec. 15
1930  

15.90 Jan.
18.21 Jan. 7 15.90 Dec. 16

192918 18.21 D. 17
1928  

.71 May 14 Dee. 
17.04 July 24

1927  
18.59 Nov. 27
19.71 Jan. 4 17.54 Nov. 1

Steel Scrap.
March 6 1934, $12.92 a Gross Ton. Based on No. I heavy melting steel

One week ago $12.75 quotations at Pittsburgh, Philadelphia,
One month ago  11.92 and Chicago.
One year ago  6.83

High. Low.
1934 $12.92 Mar. 6 $11.33 Jan. 2
1033  12.25 Aug. 8 6.75 Jan. 3
1932  8.50 Jan. 12 6.42 July 5
1931  11.33 Jan. 6 8.50 Dec. 29
1930  15.00 Feb. 18 11.25 Dec. 9
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22

The American Iron & Steel Institute on March 5 1934
announced that telegraphic reports which it had received
indicated that the operating rate of steel companies having
98.1% of the steel capacity of the industry would be 47.7%
of the capacity for the current week, compared with 45.7%
last week and. 37.5% one month ago. This represents an
increase of 4.4% over the estimate for the week of Feb. 26
1934. Current operations are at the highest rate since the
Institute began to issue its weekly tabulation of production
on Oct. 23 last. Weekly indicated rates of steel operations
since the latter date follow:

1933. 1933. 1934. 1934.
Oct. 23 31.6% Nov. 27 26.8% Jan. 1 29.3% Feb. 5 37.5%
Oct. 30 20.1% Dec. 4 28.3% Jan. 8 30.7% Feb. 12 39.9%
Nov. 6 25.2% Deo, 11 31.5% Jan. 15 34.2% Feb. 19 43.6%
Nov. 13 27.1% Dec. 18 34.2% Jan. 22 32.5% Feb. 26 45.7%
Nov.20 26.9% Dec. 25 31.6% Jan. 29 34,4% Mar. 5 45.9%

"Steel" of Cleveland, in its summary of the iron and
steel markets on March 5, stated:

Steel production continues to rise, more rail tonnage has been placed,

structural awards have rebounded, and tin plate mill operations have been

lifted another 10 points to 80%•
On the surface, the market situation has lost none of its strength, and

the steel trade still is confident that over the remainder of the first quarter

and through the second quarter sufficient tonnage will emanate from

automotive, railroad and seasonal construction work to give further mo-

mentum to steel output. Underneath, however, is an occasional under-

current of uncertainty, arising mainly out of the NRA's future labor

policies.
Labor difficulties in the automotive industry are being smoothed out

almost as soon as they occur, and automobile manufacturers are increasing

production schedules. Though consumption in this field continues upward,

the extension of steel prices for second quarter has removed the incentive

to stock material. Specifications have slackened, and some mills that

withdrew recently from the market for automobile sheets now are pre-

pared to take additional tonnage for delivery this month.
The net result has been to flatten out the curve of steel works opera-

tions, the National rate last week rising only one point to 48%. A year
ago-almost to a day-when the new Administration was taking hold at
Washington, the rate was 15%, and the country was heading into the
banking holidays. In the month just passed steel tonnage booked by
leading interests was double that of January, and there is strong expectation

on their part for doubling the February volume in March. By retrospect,

therefore, as well as in the forward view, steel makers feel much encouraged.

Steel production and shipments this month will more closely reflect actual

consumer demand, as an artificial stimulus has not been supplied through
price advances. On practically all products, prices at which users may now

contract for second quarter have been reaffirmed. Recent reductions in
hot strip and in "Ford special" sheets have been canceled.

Including 29,000 tons of rails and 6,370 tons of track fastenings placed by
the Chicago & North Western, rail orders for the week totaled 39.000 tons,
and fastenings 8,170 tons. Erie's application to the Inter-State Com-

merce Commission to spend PWA funds already allotted reveals its purpose
to buy 42,121 tons of rails, and 12,340 tons of fastenings. Pennsylvania
RR, has ordered 7,000 tons of cast steel underframes for 500 flat cars.

Railroad material releases have expanded.
Structural awards for the week, 23,721 tons, were nearly double the

preceding week, topped by 12,300 tons for the superstructure of the Man-

hattan, N. Y., post office. Bids are being taken this week on 5,000 tons

for the Camden, N. J., approach to the high-speed line over the Delaware

River Bridge at Philadelphia, and on 4,500 tons for a bridge at Omaha.

Pittsburgh interests expect to share in this country's portion-6,000 tons-

of a 40,000-ton pipe order from Russia.
Scrap prices continue their steady ascent, mainly due to scarcity and

prospective demand, "Steel's" composite again moving up 25 cents to

$12.20, highest since Oct. 8 1930. The Seaboard Air Line is reported to

have sold 40,000 tons of old rails to a Southern steel works.
Daily average pig iron production in February, 45,426 gross tons, was

up 15.3% from January, and largest since last September with 50.264

tons. Despite the fewer number of days, total output-1,271,935 tons-

was 3.7% higher than in January. Ninety stacks were operating at the

close of the month, a net gain of four.
Steel works operations last week advanced eight points to 77% at

Wheeling: two to 79. Cleveland; five to 52, Buffalo; three to 31, Pittsburgh,

They declined 14 points to 65 in New England; two to 52 at Youngstown,

and were unchanged at 79, Detroit; 44, Chicago, and 52, Birmingham.

"Steel's" iron and steel price composite remains $32.40; and finished

steel $51.10.

Steel ingot production for the week ended March 5 is

placed at about 47% of capacity according to the "Wall
Street Journal" of March 7. This compares with nearly
45% in the previous week and with 42% two weeks ago.
The "Journal," adds:
U. S. Steel is estimated at 41%, against 42% in the week before and 38%

two weeks ago. Independents are credited with about 51%, compared

with 463,5% in the preceding week and with 44% % two weeks ago.
The following table gives the percentage of production for the nearest

corresponding week of previous years. together with the approximate

change from the week immediately preceding.

Industry. U. S. Steel. Independents.

1933 1615-2 151i 185,5-23'5
1932 26 +1 2614+1 25 + 35
1931 53 +1 55 +2 52 + 35
1930 79 -1 8515 73 -2
1929 93 +335 96 +5 91 +4
1928 82 -114 89 -I 76 -1
1927 8914+214 97 +3 82 +2

Pig Iron Output Up 15.1% in February.
Production of coke pig iron in February totaled 1,263,673

gross tons, compared with 1,215,226 tons in January, accord-
jag to the "Iron Age" of March 8. The daily output in
February, at 45,131 tons, showed a gain of 15.1% over
the January daily rate of 39,201 tons, added the "Age,"
further stating:

There were 89 furnaces in blast on March 1, making iron at the rate
of 46,260 tons a day, compared with 87 furnaces on Feb. 1, operating
at the rate of 41.085 tons a day. Seven furnaces were blown in during
February and five were blown out or banked, making a net gain of two
furnaces. The Steel Corp. put in two furnaces, independent steel com-
panies put four in, and merchant producers put one in and five out.
Among the furnaces blown in are the following: One Lackawanna,

Bethlehem Steel Co.; one Monessen, Pittsburgh Steel Co.; one Shenango,
Shenango Furnace Co.; one Riverside, Wheeling Steel Corp.; one River,
Corrigan, McKinney Steel Co., and two South Chicago (old) furnaces
of the Illinois Steel Co.

Furnaces blown out or banked include: One Port Henry, Witherbee,
Sherman & Co.; one Swede, Alan Wood Steel Co.; one Sheridan, Lavino
Furnace Co.; the Neville Island furnace, Davison Coal & Coke Co., and
the Jisco furnace of the Jackson Iron & Steel Co.
DAILY AVERAGE PRODUCTION OF COKE P G IRON IN THE UNITED

STATES BY MONTHS SINCE JAN. 1 1928-GROSS TONS.

1929. 1930. 1031. 1932. 1933. 1934.

January 

.
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91,209 55,299 31,380 18,348 39,201
February 101,390 60,950 33,251 19,798 45,131
March 104,715 65,556 31.201 17,484
April 106,062 67,317 28,430 20,787
May 104,283 64,325 25,276 28,621
June 7,8.04 54,621 20,935 42,166

First six months 100,891 61,356 28,412 24,536
July 85,146 47,201 18,461 57,821
August 81,417 41,308 17,115 .59,142
September 75,890 38,964 19,753 50,742
October 69,831 37,848 20,800 43,754
November 62,237 36,782 21,042 36,174
December 53,732 31,625 17,615 38,131
12 mos. average 88.025 80.069 23772 38 199
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PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE
(GROSS TONS). •

Pig Iron.: Ferrcnnanganese.y

1934. 1933. 1934. 1933.

January 1,215,226 588,785 11,703 8,810
February 1,263,673 554,330 10,818 8.591
March 542,011 4,783
April 823,618 5,857
May 887,252 5,948
June 1,265,007 13,074

Halt year 4,441,003 47,063
July 1,792,452 18,661
August 1,833,394 16.953
September 1,522,257 13.339
October 1,356,361 16,943
November 1,085,239 14,524
December 1,182,079 9,369

Year 13,212,785 136,762

x These totals do not include charcoal pig iron. The 1931 production of this
iron was 46,213 gross tons. 9 Included in pig iron figures.

Steel Ingot Production Higher.

The American Iron & Steel Institute in its latest monthly
report places production of steel ingots in February, which
contained only 24 working days, at 2,224,698 tons, while
in January, with 27 working days, gross output was only
1,996,897 tons. In February a year ago, which also had
24 working days, there were produced only 1,086,867 tons.
Approximate daily output in that month was as low as
45,286 tons, while in February this year the average output
per day was 92,696 tons, and in January 73,959 tons.
Below we show the figures by months since January 1933
as given out by the Institute:
MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1933 TO

FEBRUARY 1934-GROSS TONS.

Reported for 1933 by compan'es which made 96.57% and for 1934 by companie
which made 98.10% of the open hearth and Bessemer steel ingot production
in 1932.

Months.
Open-
Hearth, Bessemer.

Monthly
Output

Companies
Reporting.

Calculated
Monthly
Output AR
Companies.

No.01
Work-
ing
Days.

Approx.
Daily
Output
AU Cos.

Per
Cent,
Opera-
non..

1933.
Jan 885,743 109,000 994,743 1,030,075 26 39,618 18.23
Feb 922,806 126,781 1,049,587 1,086,887 24 45,288 20.83

:mos 1,808,549 235,781 2,044,330 2,116,942 50 42.339 19.48

March_ _ 784,168 94,509 878,677 909,886 27 33,699 15.50
April 1,180,893 135,217 1,316,110 1,362,856 25 54,514 25.08
May 1,716,482 216,841 1,933,323 2,001,991 27 74,148 34.11
June 2,211,857 298,785 2,508,422 2,597,517 26 99,904 45.96
July  2,738,083 355,836 3,093,919 3,203,810 25 128,152 68.95
August._ 2,430,750 370.370 2,801,120 2,900,611 27 107,430 49.42
Sept__  1,991,225 242,016 2.233.241 2,312,562 26 88.944 40.92
Oct 1,847,756 191,673 2,039,429 2,111,866 28 81,226 37.37
Nov 1,331,091 158,939 1,488,030 1,540,882 26 59,265 27.26
Dec 1,624,447 132,787 1,757,234 1,819.648 25 72,786 33.48

Total ._ 19,865.101 2.428,734 22,093,835 22,878,571 310 73.801 33.95

1934.
Tan 1,786,467 172,489 1,958,956 1,996,897 27 73,959 34.13
Feb 2,006,556 175,873 2,182,429 2,224,698 24 92,696 42.78

2 mos. _ 3,793,023 348,362 4,141,385 4,221,595 51 82,776 38.20

a The figures of "per cent of operation" are based on the annual capacity as
of Dec. 31 1932 of 67,386,130 gross tons for Bessemer and Open-hearth steel ingots.

Bituminous Coal and Anthracite Production Continues
Ahead of Corresponding Period in 1933.

According to the United States Bureau of Mines, De-
partment of Commerce, the upward trend in coal production
continued through the week ended Feb. 24 1934, amounting
in that period to 8,330,000 net tons of bituminous coal
and 1,710,000 tons of anthracite, as compared with 8,015,000
tons of bituminous coal and 1,655,000 tons of anthracite
in the preceding week and 6,081,000 tons of bituminous
coal and 849,000 tons of anthracite in the corresponding
period in 1933.
During the coal year to Feb. 24 1934 a total of 310,836,000

net tons of bituminous coal were produced, as against
271,975,000 tons in the coal year to Feb. 25 1933, while
anthracite output amounted to 48,098,000 net tons as
compared with 44,650,000 tons.
The Bureau's statement follows:

ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL
(NET TONS).

Week Ended Coal Year to Date.

Feb. 24
1934.c

Feb. 17
I934.d

Feb. 25
1933. 1933-34. 193243.e 1929-30.e

Bitum coal a:
Weekly total 8,330,0008,015,000 8,081,000 310,836,000 271,975,000 478,138.000
Daily avge__ 1,388,000 1.336,000 1,031,000 1,120,000 983,000 1,724,000

Pa. anthra. b:
Weekly total 1,710,000 1,655,000 849,000 48,098.000 44,650,000 67,655,000
Daily avge__ 310,900 275,800 154,400 174,900 163,300 248,300

Beehive coke:
Weekly total
Daily avge...

33,600
5.600

31,100
5,183

22.200
3,700

766,400
2,727

586,900
2,089

5,46198:44052

a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject
to revision. d Revised. e Production during first week in April adjusted to
make accumulations comparable with year 1933-34.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS)..

State-

Week Ended •
Feb. 1923
Average.dFeb. 17

1934.
Feb. 10
1934.

Feb. 18
1933.

Feb. 20
1932.

Alabama 252,000
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160,000 409,000
Arkansas and Oklahoma 40,000 44,000 87,000
Colorado 109,000 149,000 231,000
Illinois 933,000 1,065.000 1,993,000
Indiana 380,000 312.000 613,000
Iowa 69,000 99,000 138,000
Kansas and Missouri 113,000 148,000 174,000
Kentucky-Eastern 676,000 373,000 556,000
Western 184,000 169.000 226,000

Maryland 41,000 40.000 51,000
Michigan 9.000 13,000 26,000
Montana 43,000 57,000 80,000
New Mexico 23,000 26,000 58,000
North Dakota 33,000 50,000 37,000
Ohio 547.000 410.000 694.000
Pennaylvania (bituminous)._ 1,905,000 1,483,000 3,087,000
Tennessee 93,000 71,000 127,000
Texas 14,000 12,000 23,000
Utah 38,000 80,000 96,000
Virginia 215.000 155.000 212,000
Washington 28,000 41,000 77,000
West Virginia-Southern.b„ 1,610.000 1.221,000 1,127,000
Northern_c 595,000 451,000 673,000

Wyoming 89,000 103.000 156,000
Other States 10,000 6.000 7.000

Total bituminous coal 8,015,000 7,720,000 7,520,000 6,718,000 10,958,000
Pennsylvania anthracite 1.655,000 1,222,000 1,279,000 883,000 1,902,000

Total coal 9,870.000 8,942,000 8,799,000 7,801,000 12,858,000

a Figures for 1923 and 1932 only are final. b Includes operations on the N. at w.:
C..4 O.; Virginian; K. dr M., and B. C. & G. c Rest of State, including Panhandle.
d Average weekly rate for the entire month.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve bank credit
outstanding during the week ended March 7, as reported
by the Federal Reserve banks, was $2,559,000,000, a de-
crease of $15,000,000 compared with the preceding week and
of' $1,060,000,000 compared with the corresponding week in
1933. After noting these facts, the Federal Reserve Board
proceeds as follows:
On March 7 total Reserve bank credit amounted to $2,539.000,000, a

decrease of $28,000,000 for the week. This decrease corresponds with a
decrease of $109,000,000 in Treasury cash and deposits with Federal Re-
serve banks and increases of $155,000,000 in monetary gold stock and of
$10,000,000 in Treasury and National bank currency, offset in part by
Increases of $220,000,000 in member bank reserve balances, $19,000,001 in
money in circulation and $8,000,000 in non-member deposits and other
Federal Reserve accounts.

Bills discounted declined $3,000,000 at the Federal Reserve Bank of
New York and $5,000.000 at all Federal Reserve banks. The System's
holdings of bills bought in open market declined $16,000,000 and of Treas-
ury certificates and bills $13,000,000. while holdings of United States Treas-
ury notes increased $13,000,000.

The statement in full for the week ended March 7 in com-
parison with the preceding week and with the corresponding
date last year will be found on subsequent pages, namely,
pages 1701 and 1702.
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 Section
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 redemption
of such notes.
3. "Special deposits-member banks," and "Special deposits-non-

member banks," representing the amount of segregated deposits received
from member and non-member banks.
A new section has also been added to the statement to show the amount

of Federal Reserve bank notes outstanding, held by Federal Reserve banks,
and in actual circulation, and the amount of collateral pledged against
outstanding Fitieral Reserve bank notes.

Changes in the amount of Reserve bank credit outstand-
ing and in related items during the week and the year ended
March 7 1934 were as follows:

Mar. 7 1934.

Increase (+) or Decrease (-)
Since

Feb.28 1934. Mar. 8 1933.

Bills discounted  59,000,000 -5,000,000 -1,355,000.000
Bills bought  48,000,000 -18,000,000 -371,000,000
U. S. Government securities 2,432,000,000   +551,000,000
Other Reserve bank credit  2,000,000 -8,000,000 +70,000,000

TOTAL RES'YE BANK CREDIT 2,539,000,000 -28,000,000 -1,105,000,000
Monetary gold stock 7,558,000,000 +155,000,000 +3,600,000,000
Treasury and National bank currency 2,312,000,000 +10,000,000 +82,000,000

Money in circulation 5,374,000,000 +19,000,000 -1,877,000.000
Member bank reserve balances 3  313,000,000 +220,000,000 +1,537,000,000
Treasury cash and deposits with F.R.-

banks 3  294,000,000 -109,000,000 +2,977.000,000
Non-member deposits and other F.R.
accounts  427,000.000 +8,000,000 -59.000,000

Returns of Member Banks in New York City and
Chicago-Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
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member banks in New York City, as well as those in Chicago,
on Thirsday, simultaneously with the figures for the Reserve
banks themselves and for the same week, instead of waiting
until the following Monday, before which time the statistics
covering the entire body of reporting member banks in the
different cities included cannot be got ready.
Below is the statement for the New York City member

banks and that for the Chicago member banks for the
current week, as thus issued in advance of the full statement
of the member banks, which latter will not be available until
the coming Monday. The New York City statement, of
course, also includes the brokers' loans of reporting member
banks. The grand aggregate of brokers' loans the present
week shows a decrease of $14,000,000, the total of these
loans on Feb. 28 1934 standing at $844,000,000, 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 $698,000,000 to
$689,000,000, while loans "for account of out-of-town
banks" remained even at $150,000,000, but loans "for ac-
count of others" decreased from $10,000,000 to $5,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.
Mar. 7 1934. Feb. 28 1934. Mar. 8 1933.

Loans and Investments—total 7,069.000,000 7.006,000,000 6,412,000.000

La—total 3,310,000,000 3,331,000,000 3,121.000.000

On seoutities 1,649,000,000 1,669,000.000 1,668,000,000
1  661,000,000 1,662.000,000 1.453,000,000

Invegtments—total 3,759,000.000 3,675,000.000 3.291,000,000

All other

U. S. Government securities 2,668,000,000 2,585,000,000 2,186,000.000
1,091,000,000 1,090,000,000 1,105,000,000Other securities 

Reserve with Federal Reserve Bank____1,181,000.000 1,091,000,000 618,000,000
Cash In vault  38,000,000 39,000,000 131,000,000

Net demand deposits 5,580,000,000 5,491,000,000 4,481.000,000
Time deposits  679,000,000 682,000.000 749,000,000
Government deposits  797,000,000 761,000,000 • 11,000,000

Due from banks  82,000,000 83,000,000
Due to banks 1,414,000,000 1,334.000,000

Borrowings from Federal Reserve Bank.

Loans on secur, to brokers & dealers:
For own account  689.000,000 698,000,000
For account of out-of-town banks— 150,000,000 150,000,000
For account of others  5,000,000 10.000,000

53,000.000
690,000,000

632,000,000

395,000,000
11,000,000
7,000,000

Total  844,000,000 858,000,000 413,000,000

On demand  567,000,000 583.000.000
On time  277,000,000 275,000,000

Chicago.

Loans and investments—total 1,386,000,000 1,397,000,000 966,000,000

Loans—total  570,000,000 570,000,000 607,000,000

On securities  274,000,000
All other  296,000.000

Investmenta—tqtal  816,000,000

U. S. Government securities  533,000,000
Other securities  283,000.000

Reserve with Federal Reserve Bank  345,000,000
Cash In vault  42,000.000

236,000.000
177,000.000

277.000,000 346,000,000
293,000,000 261,000,000

827,000,000 359,000,000

547,000.000
280,000,000
333,000,000
41,000,000

Net demand deposits 1,152,000,000 1,155,000,000
Time deposits  360,000,000 359,000,000
Government deposits  69,000,000 69,000,000

Due from banks 
Due to banks 

161,000,000
198.000.000
132,000,000
165,000,000

742,000,000
259,000.000

3,000,000

168,000,000 173,000,000 51,000,000
338,000,000 325,000,000 130,000,000

Borrowings from Federal Reserve Bank_ 66,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

The Federal Reserve Board resumed on May 15 1933 the
publication of its weekly condition statement of reporting
member banks in leading cities, which had been discontinued
after the report issued on March 6, giving the figures for
March. 1. The present statement covers banks in 91 leading
cities instead of 101 leading cities, as formerly, and shows
figures as of Wednesday, Feb. 28 1934, with comparison for
Feb. 21 1934 and Mar. 1 1933.
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 cover 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 91 cities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for

the week ended with the close of business on Feb. 28.
The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on Feb. 28 shows increases for the week

of $275,000,000 in reserve balances with Federal Reserve banks, $152,-

000,000 in net demand deposits, $49,000.000 In Government deposits and

$69,000,000 in investments, and a decrease of $163,000,000 in loans.

Loans on securities declined $107,000,000 at reporting member banks in

the New York district and $110,000,000 at all reporting member banks.

"All other" loans declined $43.000.000 in the New York district and

$53,000,000 at all reporting banks.
Holdings of United States Government securities increased $30.000.000

in the New York district, $16.000,000 in the Boston district. $6.000,000 in

the San Francisco district and $50,000,000 at all reporting member banks,

and declined $6,000.000 in the Chicago district. Holdings of other securi-

ties increased $22,000,000 in the New York district and $19,000,000 at

all reporting banks.
Licensed member banks formerly included in the condition statement of

member banks in 101 leading cities, but not now included in the weekly

statement, had total loans and investments of $1,055,000,000 and net

demand, time and Government deposits of $1,088,000.000 on Feb. 28,

compared with $1,061,000,000 and $1,084,000,000. respectively, on Feb. 21.

A summary of the principal assets and liabilities of the reporting member

banks, in 91 leading cities, that are now included in the statement, together

with changes for the week and the year ended Feb. 28 1934. follows:

Loans and investments—total--

Feb. 28 1934.

—17,400,000,000

Increase (+) or Decrease (—)
Since

Feb. 21 1934. Mar. 11933.

—94,000,000 +1,500,000,000

Loans—total 8,185,000,000 —163,000.000 —96,000,000

On securitieses 
other 

3,520,000,000
4,665,000,000

—110,000,000
—53,000.000

—207,000.000
+111,000,000

Investments—total 9,215,000,000 +69,000,000 +1,596,000,000

U.S. Government securities.... 6,249,000,000 +50,000,000 +1,618,000,000
Other securities  2,966,000,000 +19,000,000 —22,000,000

Reserve with F. It. banks 2,271,000,000 +275,000,000 +753.000,000
Cash in vault 224,000,000 —6,000,000 —127,000.000

Net demand deposits 11,398,000,000 +152.000,000 +1,402,000.000
Time deposits 4,370.000.000 —2,000,000 +55,000,000
Government deposits 1,467,000,000 +49,000,000 +1,389.000.000

Due from banks 1,412,000,000 +43.000,000 +603,000,000
Due to banks 3,187,000,000 +40,000,000 +1.117.000.000

Borrowings from F. It. banks 12,000,000 +1.000,000 —402,000,000

League of Nations Pessimistic on World Trade—Geneva
Report Blames Instability of Exchange Rates—
Views U. S. as in "Bad Situation."

A pessimistic picture of world trade was painted by the
League of Nations to-day in an official communique said
Associated Press advices from Geneva, Feb. 24, to the New
York "Evening Post" in which it was also stated:
Reviewing the year 1933, the communique says it is not yet poindble

to count on recovery and prosperity in international commerce.

The League's statement puts the blame for this situation on the in-

stability of exchange rates, the tremendous movement of gold, the various

restrictions on trade and the uncertain political outlook.

Nalional Markets Benefit.

"A favorable evolution in national markets has not been accompanied

by recovery in international trade," the communique declared, adding:

"It may even be asserted that recovery in the national markets is due to a
diminution of trade in the international markets."
The communique reveals that the total volume of goods exchanged

between the countries of the world in 1933 was 30% under that of 1929.

"The United States is in a particularly bad situation, baying regained

only one-quarter of its 1929 trade." the statement said.

Japan, according to the League, is in a relatively favorable position,

but the United States has a less favorable outlook because "whlle exporting
their manufactured goods primarily to industrial countries and also con-

siderable agricultural products, they are not inclined to allow the free im-

portation of manufactures, raw materials and farm products."

Only one hopeful sign in world trade was noted: international com-

merce did not diminish as much in 1933 as in the previous year.

League of Nations Finds Further Gains in Austria—
Most Tyrolian Power Holders Prefer Dollar Bonds.
The following from Vienna, March 4 (copyright) is from

the New York "Herald Tribune":
The last quarterly report of the League of Nations, Financial Com-

mission about Austria Is an optimistic one, stating that economic progress
continues.

Conversion of the Tyrolian Water Power dollar obligations into the

schilling obligations offered was only moderately successful. Although a

favorable exchange rate was expected to attract tenders most holders of

these obligations preferred to cling to dollars, showing the great faith of

the people here in the dollar despite its devaluation and fluctuation.
An extraordinary offer has been made by Italian flour exporters. They

propose to sell Italian flour for nothing and grant even small premiums to
Austrian importers and pay import tariffs. This unusual procedure is
explained by the fact that in view of the abundant wheat harvest the
Italian Government grants substantial export premiums which are almost
equal to the purchase price.
A preferential treaty for Austrian timber has been concluded with France

which is expected to stimulate the Austrian timber trade, the key industry
of this country.

Stock of Money in the Country.
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. It is important to note
that, beginning with the statement of Dec. 31 1927, several
very important changes have been made. They are as fol-
lows: (1) The statement is dated for the end of the month
instead of for the first of the month; (2) gold held by Federal
Reserve banks under earmark for foreign account is now ex-
cluded, and gold held abroad for Federal Reserve banks is
now included, and (3) minor coin (nickels and cents) has been
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added. On this basis the figures this time, which are for
Jan. 31 1934, show that the money in circulation at that
date (including, of course, what is held in bank vaults of
member banks of the Federal Reserve System) was $5,288,-
755,930, as against $5,805,604,277 on Dec. 31 1933, and
85,644,618,924 on Jan. 31 1933, and comparing with
85,698,214,612 on Oct. 31 1920. Just before the outbreak
of the World War, that is on June 30 1914, the total was
only $3,459,434,174. The following is the full statement:
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• Revised figures.
a Does not Include gold other than that held by the Treasury: does not include

$49,502.357 gold coin at cost, purchased under the provisions of section 734 of
Title 31, U. S. Code.
b These amounts are not included in the total since the gold or silver held assecurity against gold and silver certificates and Treasury notes of 1890 IS includedUnder gold, standard silver dollars and silver bullion, respectively.
C $840,000 secured by silver bullion held In the Treasury (Act. May 12 1933).
d This total includes $43.355,767 deposited for the redemption of Federal Reservenotes ($1,793,155 in process of redemption).
Includes $39,374,244 lawful money deposited for the redemption of national

bank notes ($19,070,433 in process of redemption, including notes chargeable tothe retirement fund) $12,975,050 lawful money deposited for the redemption of
Federal Reserve bank notes ($1,930,137 In process of redemption, including notes
chargeable to the retirement fund), $1,330 lawful money deposited for the retire-ment of additional circulation (Act May 30 1908), and 860,470,186 lawful money
deposited as a reserve for postal savings deposits.
f The amount of gold and silver certificates and Treasury notes of 1890 should

be deducted from this amount before combining with total money held in the Treasury
to arrive at the total amount of money in the United States.

Includes money held by the Cuban agency of the Federal Reserve Bank of
Atlanta.

is The money in circulation includes any paper currency held outside the con-
tinental limits of the United States.

Note.-Gold certificates are secured dollar for dollar by gold held In the Treasury
for their redemption for uses authorized by law, silver certificates are secured dollar
for dollar by standard silver dollars held in the Treasury for their redemption (or
by silver bullion): United States notes and Treasury notes of 1890 are secured bya gold reserve of $156,039.088 held in the Treasury. Treasury notes of 1890 are also
secured dot at for dollar by standard silver dollars held in the Treasury; these notes
are being canceled and retired on receipt. Federal Reserve notes are obligations of
the United States and a first lien on all the assets of the issuing Federal Reserve
bank. Federal Reserve notes are secured by the deposit with Federal Reserve
agents of a like amount of gold certificates or of gold certificates and such discounted
or purchased paper as is eligible under the terms of the Federal Reserve Act, or.
until March 3 1934, of direct obligations of the United States if so authorized by a
majority vote of the Federal Reserve Board, Federal Reserve banks must main-

Min a reserve in gold certificates of at least 40%, Including the redemption fund
which must be deposited with the United States Treasurer, against Federal Reserve
notes in actual circulation. Federal Reserve bank notes are secured by direct
obligations of the United States or commercial paper, except where lawful moneyhas been deposited with the Treasurer of the United States for their retirement.
National bank notes are secured by United States bonds except where lawful moneyhas been deposited with the Treasurer of the United States for their retirement.
A 5% fund is maintained in lawful money with the Treasurer of the United States
for the redemption of National bank notes and Federal Reserve bank notes.

Statement of Bank for International Settlements for
February-Deposits of Gold Bars Shows Large
Increase-Cash on Hand Feb. 28 Totaled 3,817,-
950.95 Swiss Gold Francs as Compared With
3,370,163.11 Jan. 31.

The monthly statement of the Bank for International
Settlements, showing its position on Feb. 28, was issued at
Basle, Switzerland, March 4, according to wireless advice
from Basle to the New York "Times" of March 5. The
statement shows a 3,551,183.19 Swiss gold franc increase in
the Bank's funds to a total of 657,144,774.18 Swiss gold
francs. The advices further said:
The analysis reveals that a decline of 6,000,000 francs in ordinary de-

posits by central banks was equally divided between deposits for their own
account and those for Governments. This was offset by a 10,000,000-franc
rise in deposits in gold bars, the value of which now totals 17,961,992
francs.
In other words, the central banks have converted 6,000,000 francs of

their deposits in gold and paper currencies into gold bars and have added
4,000,000 francs more, thus accounting for the increase in the monthly total.

February's increase in gold-bar deposits was the largest ever recorded
since this item first appeared in the bank's statement, last August. It
then represented 2% of the bank's short-term and sight deposits. Now it
represents 10%.

Since the tendency to change gold currency into gold bars does not indi-
cate confidence, the increase is not deemed a healthy one from the world
recovery viewpoint, particularly because it follows revaluation of the dollar
and the Czech crown.

The statement of the Bank for International Settlements
as of Feb. 28, as contained in Associated Press advices from
Basle, follows (figures in Swiss gold francs at par):

ASSETS.
February. January.

1. Gold In bars  17,961,972.27 7,577,760.02
It. Cash on hand and on current account with banks 3,817,950.95 3,370,163.11
III. Sight funds at interest  17,681,240.11 18,889,906.85
IV. Rediscountable bills and acceptance:

I. Commercial bills and bankers' acceptances 157,071,229.33 165,273.233.84
2. Treasury bills 

Total 
V. Time funds at Interest not exceeding 3 months._
VI. Sundry bills and investments:

1. Maturing within three months:

189,926,272.45 187,936,093.98

346,997,501.78
37,047,094.57

353,209,327.82
35,852,250.48

(a) Treasury bills 30,184,272.61 23,591,051.19
(b) Sundry investments 57,290,678.34 33,736,968.19

2. Between three and six months:
(a) Treasury bills 18,503,841.25 16,873,539.98
(b) Sundry investments 44,717,440.90 67,403,003.40

3. Over six months:
(a) Treasury bills 35,869,348.35 47,986,096.35
(b) Sundry Investments 37,933,647.05 37,981,610 34

Total 224,499,228.50 227,573,169.45
VII Other assets 9,139,786.00 7,321,013.26

Total assets 657,144,774.18 653,593,590.99

LIABILITIES.
I. Paid-up capital 125,000,000.00 125,000,000.00
It. Reserves:

1. Legal reserve fund 2,021,691.4 2,021,691.48
2. Dividend reserve fund 3,894,823.45 3,894,823.45
3. General reserve fund 7,789,646.89 7,789,646.89

Total 13,706,161.82 13,706,161.82
III. Long-term deposits:

1. Annuity trust account 153,640,000.00 154,200,000.00
2. German Government deposit 76,820,000 00 77,100,000.00
3. French Government guarantee fund 40,903,395.15 42,757,823.69

Total 271,363,395.15 274.057,823.69
IV. Short-term & sight deposits (various currencies):

1. Central banks for their own accounts:
(a) Not exceeding three months 109,777,206.77 106,519,814.78
(b) Sight 42,142,122.30 48,303,423.59

Total 151,919,329.07 154,823,238.37
2. Central banks for the account of others:

Sight 8,349,145.47 11,563,650.02
3. Other depositors:

Sight 923,897.94 022,883.89
V. Sight deposhs (gold) 17,961,972.27 7,577,760.02
VI. Miscellaneous items 67,020,842.46 65,942,073.18

Total liabilities 657,144,744.18 653,593,590.99

Senate Refers to Committee Resolution Calling Upon
President for Details Regarding Foreign Debt Ne-
gotiations.

By a vote of 51 to 25 the Senate on Feb. 28 referred to the
Foreign Relations Committee the resolution of Senator Robin-
son of Indiana calling upon President Roosevelt for informa-
tion as to what negotiations, if any, have been entered into
with foreign nations regarding war debts. Indicating that
49 Democrats voted solidly for the reference, moved by their
leader, Senator Robinson of Arkansas, a dispatch from
Washington, Feb. 28, added in part:

Senators Borah and Shipstead lined up with these Democrats against
25 Republicans.

Statements by Senators Robinson of Arkansas, Pittman and others on
the resolution were taken to express a White House viewpoint that the
questionnaire should be sidetracked.
"The only effect adoption of the resolution could have would be further

to involve the affairs of the United States with other nations and to prolong
rather than terminate the war debt controversy," the Democratic loader
assured the Senate in the face of fierce demands from the Indiana Senator,
The resolution was presented by Senator Robinson of Indiana.
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Adoption of the resolution, Senator Robinson of Arkansas asserted, would

make the President's task concerning war debts "more difficult, if not im-

possible."
r He contended that without token payments "literal and technical de-

faults" would have occurred.

Index of Foreign Bond Associates, Inc., Shows Small
Appreciation in Foreign Bonds During February—
Latin-American Bonds Rose 5.67% While European
Bonds Were 1.22% Higher.

Foreign bonds showed a small appreciation during Febru-

ary, according to Foreign Bond Associates, Inc., whose

index of 50 foreign bonds stood at 60.17 on Feb. 28, compared

with 59.02 on Jan. 31, up 1.95%. The 16 Latin-American

bonds contained in the index rose 5.67% during the month,

the 30 European bonds rose only 1.22% and the four Asiatic

bonds were unchanged. Robert S. Byfield, President of

Foreign Bond Associates, expressed the following:
Improved confidence in Latin American countries together with a better

administrative position in a number of them as compared with the recent

unsettled political conditions in Europe probably account largely for the

comparative_strength in Latin American issues during February.

Rejection by Chancellor Chamberlain of Suggestion

that Margin Trading on London Stock Exchange

Be Restricted.
United Press advices Feb. 20 from London to the New

York "Journal of Commerce" stated:
Neville Chamberlain. Chancellor of the Exchequer, to-clay rejected

a suggestion that margin trading on the London Stock Exchange should

be restricted similarly to the proposed restrictions in the United States.

"Conditions in America are so widely different from those in this country,"

the Chancellor said in the House of Commons, "that it would not be pos-

sible to take such action here."

Great Britain's Foreign Trade in 1933—Increase in
Invisible Exports—Return from Foreign Invest-
ments Is .C10,000,000 More in 1933 Than in Previous
Year.

The British Board of Trade in making public figures of

Great Britain's foreign trade in 1933, issued details of the

country's "invisible" exports on Feb. 22. As to these a

cablegram on that date to the New York "Times" said:

The estimated income from overseas investments increased during the

year, despite a long list of defaults by foreign countries and the abrogation

of the gold clause by the United States. The figure is put at £155,000,000

—three-eighths as much as the total value of British exports of mercharfillise

during the year—and compares with an estimated income of £145,000,000

in 1932 and £170,000,000 in 1931.

The income from shipping, however, declined slightly to £65,000,000

compared with £70,000,000 in the preceding year and £80,000,000 in

1931. The decline was due chiefly to the network of tariffs, quotas and

other trade barriers which are handicapping British shipping all over the

world. It is estimated that net receipts from commissions—which include

those on foreign insurance held in London—where £30,000,000 compared

with £25,000,000 in 1932 and £30,000,000 in 1931.

Movements of bullion and specie were larger than in any preceding year.

Net imports of gold were about £133,000,000 if taken at parity and about

£196,000,000 if valued in sterling. As most of this gold was held here

on foreign account it is not included in the estimate of the country's

balance of payments.
The total balance of payments shows a small adverse balance of

£4,000,000 compared with an adverse balance of £56,000,000 in 1932

and £104,000,000 in 1931 and a credit balance of £28,000,000 in 1930.

The sharp improvement of £52,000,000 since last year exists largely on

paper, however, for half of it represents the reduction in the American debt

payments.
The adverse merchandise balance was reduced by £23,000,000 compared

with the preceding year.

A further account from London, Feb. 24, also appeared in
the New York "Times", as follows, Feb. 26:

Following are the tabulated details of the Board of Trade's preliminary

annual estimate on the balance of Great Britain's foreign payments for the

calendar year 1933, compared with previous years.

of pounds sterling:

INVISIBLE CREDITS.

Figures are in millions

1933. 1932. 1931.
Net shipping revenue 65 70 80
Net Increase overseas investment 155 145 170
Short interest and commission 30 25 30
Other receipts 10 15 24

— — —
Total 260 255 304

VISIBLE DEBITS.
1933. 1932. 1931.

Excess imports merchandise, Ste 264 311 408
Net debit balance  4 56 104

The total of visible debit, invisible credit and net balance, as estimated

mnually by the British Board of Trade, compare as follows for a series

.,f years. Plus sign indicates net credits; minus sign indicates debits:

Visible
Debit.

Invisible
Credit. Balance.

1933 £264,000,000 £260,000,000 —£4,000,000
1932 311,000,000 255,000,000 —56,000,000
1931 408,000,000 304,000,000 —104,000,000
1930 386,000,000 414,000,000 +28,000,000
1929 366,000,000 504,000,000 +138,000,000
1928 358,000,000 510,000,000 +152,000,000
1927 390,000,000 504,000.000 +114,000,000
1926 472,000,000 465,000,000 —7,000,000
1925 395,000,000 449,000,000 +54,000,000
1924 349,000,000 435,000,000 +86,000,000
1923 220,000,000 373,000,000 +153,000,000
1922 170,000,000 325,000,000 +155,000,000
1920 343,000,000 595,000,000 +252,000,000
1913 158,000,000 339,000,000 +181,000,000
1007 142,000,000 280,000,000 +138,000,000

It is stated that a considerable part of the reduction in last year's debit

balance was due to the year's smaller payment on the governmental debt

to the United States.

House of Commons Approves Trade Agreement Between
Great Britain and Soviet Union—Walter Runci-
man Explains that Russian Exports to Britain

Will Eventually Approximate Imports.

The British House on Commons on March 1 approved

without a record vote the new trade agreement between

Great Britain and the Soviet Union, after Walter Runci-

man, President of the Board of Trade, had explained that

the principal feature of the pact was the Russian assent

to the principle that Soviet imports from Great Britain

should approximate their exports to Britain after 1938.

He elaborated on this explanation as follows, according to

a London dispatch March 1 to the New York "Times":
This, he added, meant a good deal, because in the three years from

1931 through 1933 Russia bought British goods valued at .C50.000.000

and sold Britain goods valued at £124,000,000. Moreover, he declared.

Russia had used the balance to buy elsewhere, but would now use it to

buy from Britain.
A second point was the elimination of all features of the most-favored

nation clause unsuitable to trading with a country where the State had

a trade monopoly.
David John Colville, Secretary of the Department of Overseas Trade.

on behalf of the Government, said that the Russians had desired a more

permanent agreement, but that Britain had declined until there had been

a settlement of the debts. He expressed hope for an early settlement

of the Lena gold fields case.
Ambassador Maisky listened to the debate and nodded approvingly when

Mr. Runciman said that every Soviet trading debt had been punctually

paid even during the trial of the British engineers in Moscow.

German Government Liberates Three Communists

Acquitted of Starting Reichstag Fire—Men Are

Placed on Plane for Moscow After Soviet Union

Had Conferred Citizenship on Them in Order to

Extend Protection—Soviet Demands for Release

Granted by Reich.

Following demands by Soviet Russia for the liberation of

three Communists who had been accused of participation in

the Reichstag fire a year ago and later acquitted after trial

by the German Supreme Court, the Nazi authorities Feb. 27

released the men and put them on a passenger airplane which

carried them to Moscow. The three men were all Bulgarians

—Georgi Dimitroff, , Blagoi Popoff and Wassil Taneff. Their

trial began Sept. 21 1933 and they were acquitted on Dec. 23

but nevertheless were held prisoners in Leipzig and Berlin

until the Reich finally yielded to the demands of the Soviet

Union, which had conferred Soviet citizenship upon the men

in order to extend diplomatic protection to them. A Berlin

dispatch Feb. 27 to the New York "Times' in part noted

the release as follows:
Following the first of two notes from the Soviet Government dema

nding

the release of its new citizens, Chancellor Hitler publicly promised to release

the three men, but General Goering publicly announced that they woul
d

continue to stay in Jail. In this conflict of authority Herr Hitler is under
-

stood to have put his foot down and issued personal peremptory orders for

to-day's action to avoid adding further international complications to

Germany's already complicated situation.

Gen. Goering's Police Silent,

General Goering's secret State police to-day refused any information

and referred all inquirers to the Foreign Office.

The departure of the Bulgarians was clothed In all the war-time secrecy

that surrounded Lenin's trip through Germany to Russia in 1917. No

inkling of their release was permitted to leak out until they had left German

territory. The passports waiting for them at the Soviet Embassy here
therefore remained unclaimed and the Embassy learned of their d

eparture

through the press.
Finally, shortly after noon, an official communique announced that

the three Communists had been "expelled" from Germany. It went on to

explain that the expulsion could not be effected any earlier because the

Bulgarian Government had not acknowledged their Bulgarian citiz
enship

and had refused to take them, but that their acquisition of Russian citizen
-

ship had opened the possibility of transporting them to the territory of the

Soviet Union.
Nevertheless, it took the two Soviet notes demanding the release of

the men before the Nazi authorities discovered this possibility. The first

note was delivered immediately after the grant of Soviet citiznship. The

second was delivered Saturday, and it is understood it hinted at possible

reprisals. Previous notification of the German Government that the Soviet

was willing to accept the trio had been ignored.

Negotiations with German Government Continue in

Effort to Solve Armament Problem—Agreement
Appears Doubtful, Following Publication of French
Note Asserting That Reich Is Already Armed
Beyond Treaty Provisions—German Foreign Office
and Premier Mussolini of Italy Indicate Willingness
to Discuss British Proposals—French to Clarify
Position Next Week.

Further conversations were carried on in Berlin and

Rome last week in an endeavor to reach some solution of

German demands that would permit the eventual reassem-

blage of the disarmament conference. Captain Anthony
Eden, British Lord Privy Seal, conducted negotiations with
Premier Mussolini and at the German Foreign Office, par-
ticularly in relation to German assertions that the Reich
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needed an army of 300,000 effectives with adequate equip-
ment. Late this week, however, it still appeared doubtful
that the agreement could be reached by all the leading
European powers. This feeling persisted after the publica-
tion Feb. 15 of a note from the French Government in which
it was charged that Chancellor Hitler has already rearmed
Germany. The note asserted that the Reich has rearmed
beyond treaty provisions, "which can no longer be taken as
a basis of disarmament discussions."

It was reported from Paris March 6 that the French atti-
tude on disarmament will be further clarified next week,
when a meeting of the Supreme Council on National Defense
will consider the various British, Italian and German pro-
posals and will then draft a note to the British Government
outlining the French position.

Despite the belief in European political circles that it would
be extremely difficult to reconcile German armament de-
mands with French insistence on virtual disarmament for
the Reich, it was disclosed Feb. 26 that Germany had
indicated to Captain Eden that the Reich was willing to
accept British proposals for an armament agreement "as a
basis for discussion." Premier Mussolini, with whom Cap-
tain Eden conferred this week in Rome, was also said to be
willing to discuss the British proposals. Captain Eden
planned to urge upon the French Foreign Office a similar
attitude in his negotiations in Paris later this week.
We quote from Paris advices Feb. 15 to the Associated

Press regarding the contents of the French note to the
German Government:
The note, replying to the German arms memorandum of Jan. 19, ex-

pressed "astonishment" at Germany's arms attitude, and said bilateral
negotiations were useless on a basis of "rearmament." However, France
was willing, it said, to discuss "disarmament."
Thus the latest exchange in the long series of efforts to get the two

nations together apparently only widened the already great breach between
them over Germany's demands for 300,000 regular troops and defensive
equipment.
The note was presented at Berlin yesterday, but its contents were not

revealed until to-day. In it France charged that Germany had changed
her mind, expressing astonishment that the country "does not feel it can
even live up to proposals which it previously presented" at Geneva.
In the note of Jan. 19, Berlin said France's stand seemed to offer no

practical possibilities of general disarmament and that the Reich was
discriminated against in regard to defensive strength. It denied Germany
wanted to build up armaments, but added that other countries would not
reduce their fighting equipment, and Germany should have some methods
of defense.

France did not reply to Mr. Hitler's questions concerning plans for reduc-
tion of her colonial troops and air forces, but said the Government "regrets
not having found in Germany's Jan. 19 memorandum sufficient precisions
concerning Germany's reception of arms control. It regrets even more
that the German Government felt it unnecessary to mention its attitude,
criticize or associate itself with observations in the French memorandum
of Jan. 1 concerning a non-aggression pact and its relation to the Locarno
treaties."
"The element of security." the note said, "is too important to be passed

over in silence when it concerns substantial reduction of armaments."
France stands by the policy of disarmament taken by previous French

governments, and "it certainly has not escaped the German Government
that observations in the memorandum of Jan. 1 have fundamental character
In the eyes of the French."

France. the note said, failed to see the utility of bilateral discussions,
which "cannot be conducted to a good end without participation of states
interested. An examination by France and Germany of these questions
has no useful object unless an agreement could be realized on precise prin-
ciples which would leave no point of dispute between the two countries.
It is far from being thus."

Conversion of Dutch East Indies Dollar Bonds Into
4% Guilder Bonds—Subscription Books Open from
March 1 to 16.

Guaranty Trust Co. of New York has received cabled ad-
vice from the Ministry of Colonies of the Kingdom of the
Netherlands, to the effect that the new 4% Guilder Loan
into which the present outstanding Dutch East Indies Dollar
Bonds may be converted has been authorized and that the
subscription books in Holland are open from March 1 up to
March 16, Guaranty Trust Co. of New York as agent in
New York City is still authorized to accept bonds of these
Dutch East Indies Loans for conversion into the above-
mentioned Guilder Bonds. Previous reference to the conver-
sion of the bonds was made in our issue of Feb. 24, page
1318. An announcement issued March 1 by the bank
added:

Cable advice has also been received stating that official notice has been
mailed of the intention of the Government to call all unconverted Dutch
East Indies Dollar Bonds on the next interest dates, namely, the 25-year Ce
of 1947 on July 11934; the 40-year 6s of 1962 and the 30-year 5;is of March
1 1953, on Sept. 1 1934; and the 30-year 53,6s of Nov. 11953, on Nov. 1
1934, at par and accrued interest in each case. It is of special interest that
the:Government has also expressed its intention of purchasing any of such
bonds at the rate of 2.40 guilders per dollar for the 25-year 6s; 2.40% guilders
for the 40-year 6s and 30-year 53,0 of March 1 1953; and 2.41 guilders for the
30-year 5s of Nov. 1 1953, if such bonds are delivered on or before March
16 at the office of the agent of the Ministry of Finances, Amsterdam, Hee-
rengracht 344, or at the office of the Government's agent in Batavia, Java,
Dutch East Indies. After that date the exchange rate for the purchase
of such bonds will be 2.393.1 guilders per dollar and the offer to purchase

bonds will hold good up to the 21st day of the month preceding the redemp-
tion date. Payment for the bonds purchased, including interest to the call
date, will be made on the redemption date.
The cable further states that redemption of the bonds not converted or

delivered for purchase to the Government's agents in accordance with the
above offers will be made on their respective redemption dates at the office
of Guaranty Trust Co. of New York at the nominal value of the bonds.

Conversion Loan Authorized by Holland.
From The Hague a wireless message, March 8, to the New

York "Times" said:
The largest financial transaction ever undertaken by any Dutch government

was revealed to-day in a bill introduced in the lower chamber of the States
General authorizing one or more conversion loans aggregating a maximum
of 900,000,000 guilders. The purpose is to reduce the service on the na-
tional loans issued In 1932, 1928, 1917 and 1916, yielding from 43.5 to 5%
interest. The new loan or loans will be redeemable in forty years with in-
terest probably at 4%.
The previous largest conversion occurred in 1844 and amounted to 400,-

000.000 guilders. Announcement of the new conversion had a general
good effect in financial circles, being regarded as proof that the government
will defend the gold standard.

Panama Returns $250,000 Check to United States
Treasury, Demanding Payment in Gold for Canal
Zone Rental—Points to Gold Clause in Treaty of
1904—First Official Claim for Gold Payment by
Foreign Government Since Abandonment of Old
Monetary Standard—Statement by Dr. Alfaro,
Minister of Panama.

The Republic of Panama on March 1 returned to the
United States Treasury a check for $250,000 for rental of the
Canal Zone under the 1904 treaty, with the demand that
payment be made in gold coin. The check was returned by
John Foster Dulles on behalf of Nelson Cromwell, fiscal
agent of Panama. The gold clause of the 1904 treaty reads
as follows:
As the price of or compensation for the rights, powers and privileges

granted in this convention by the Republic of Panama to the United States,
the Government of the United States agrees to pay to the Republic of
Panama the sum of $10,000,000 in gold coin of the United States on the
exchange of the ratification of this convention, and also an annual payment
during the life of this convention of $250,000 in like gold coin, beginning
nine years after the date aforesaid."

This claim by Panama was the first official action so taken
by any foreign Government seeking to force payment in gold
since the passage of the law repealing the gold clause in all
United States Government obligations. The New York
"Times" of March 2 reviewed the circumstances of the claim
as follows:

Although it is admitted that the Republic of Panama might claim that
the treaty had been abrograted and seize the Canal in a step to force inter-
national arbitration on the point, it is also agreed that the United States
has a strong bargaining point because Panama is in default on its $11,000,000
of 5% gold bonds sold in this country in 1928.
Mr. Dulles said that while no definite plan of progress had been reported

to him, other than the refusal to acknowledge payment, he did not expect
any suit in this country. He pointed out that there was no way to sue the
United States Government without its consent, and asserted furthermore
that a Federal court probably would support the act of Congress that made
it illegal to pay obligations, public or private, in gold.

It is believed in financial circles that the United States Government,
however, may be eager to find some manner of settling the problem privately
rather than have so important a question thrown into an international court
of arbitration. A decision against the Government in an international court,
it was pointed out, might disrupt the monetary and economic programs of
the administration.
For several weeks prior to the payment date. Feb. 26, there had been

negotiations between members of the Panama Legation and representatives
of the Treasury and State Departments in Washington, according to Mr.
Dulles. He said, however, that apparently a final decision or agreement had
not been reached.

The Trust Agreement.

Two issues of Republic of Panama bonds rely in part on the payments
made annually by the Government for their interest charges. An issue of
of $4,500,000 of 30-year 53.6% bonds floated here in 1923, for which Mr.
Cromwell is also fiscal agent, has a trust agreement providing that the
republic is irrevocably obligated to instruct the United States Government
to pay to the fiscal agent the portion of the $250,000 prescribed by the trust
agreement. This issue is not in default.
The 5% issue of 1928. which matures in 1963, is "further secured by a

charge on the $250.000 made under the treaty." This issue is in default and
efforts are being made to effect a readjustment in the interest payments.
The new plan is that "the interest represented by the coupons maturing in
the years 1933. 1934 and 1935 will be paid in the first instances to the
extent of the excess moneys of the annual treaty payment of the United
States Government" and other sources.
This issue, for which the National City Bank is fiscal agent, announced

a suspension of interest payments because of general economic conditions
on May 15 1933.

In a dispatch March 2 from Washington to the New York
"Times" it was stated that it was announced by the Legation
that American holders of Panama obligations will benefit by
whatever "profit" the Government of Panama makes out of
its claim for gold payment of the $250,000 due annually
under the treaty of 1904.
Dr. Ricardo J. Alfaro, the Minister of Panama, issued a

statement as follows at Washington March 2:
With regard to the claim advanced by the Government of Panama that

the annuity stipplated in the Canal tttaty must be paid by the Government
of the United States in gold coin as of 1904, as provided in the treaty, it has
been decided by the Government of Panama to authorize its fiscal agent in
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New York to turn over to the trustees of the outstanding loans the total of
the proceeds of such gold payments in terms of lawful currency.

It is the intention of the Government of Panama to devote entirely to the
service of the debt such excess over the amount of $250,000 in lawful cur-
rency as it may receive by reason of the gold payment.

From Balboa, Canal Zone, March 2 the New York "Times"
reported the following cablegram:

President Arias asserted to-day that no deadlock existed in negotiations
with the United States over settlement of the canal annuity. In a statement
at his weekly press conference he expressed th'e belief that the question can
be solved as differences between friends should be solved.
"In some United States newspapers and dispatches from news agencies

New York," he said, "they speak of the possibility of 'arbitrating the
question of the payment of the canal annuity' as if an impasse had been
reached in conversations between the legation of Panama in Washington
and the United States Government.
"There is no such impasse. The question is being carefully considered

and, I am sure, will be solved without recourse to arbitration as differences
between friends should be solved."
While the local press has played up tile story, the general opinion here is

that a satisfactory solution under the treaty will be reached. The fact is
cited that Article 14 of the canal treaty provided for payment both of the
original $10,000,000 and the subsequent annuity "in gold coin of the United
States."

Treaty Said to Cover Point.

Apparently controversy must be confined to the article in question without
affecting other provisions of the treaty. A provision in the article reads:
"But no delay or difference of opinion under this article or any other

provisions of this treaty shall affect or interrupt full operation and effect of
this convention in all other respects."
The canal annuity is pledged as service on about $4,000,000 outstanding
% bonds. It is understood that any surplus over requirements of the

first loan is applicable on about 811,000,000 in 5% bonds, on which interest
and amortization has been suspended. Panama has funded its internal
debt with 6% bonds which are being redeemed and has reduced its loan
with the local bank.

Paris advices March 2 to the New York "Herald Tribune"
said:
Panama must appeal to the Permanent Court of International Justice

(World Court) if the United States insists that its check for $250,000 fulfills
its treaty pledge to pay annually $250,000 in gold under the Canal Zone
pact of 1904, it was said here to-day by Colonel Philippe Bunau-Varilla,
co-signer with John Hay of the document.

233/y-Cent Gasoline Fixed in Puerto Rico Report—
Four Companies Accept "Fair Retail Price" Al-
lowing One Cent a Gallon Profit.

A "fair retail price" of 233'  cents for gasoline in Puerto
Rico, including the 7-cent tax, is recommended in a report
submitted to Governor Blanton Winship by a committee
of four accountants and given out by him on Feb. 14. A
wireless message on that date from San Juan to the New
York "Times" indicating this, further said:
Four distributing companies here will accept the 23%-cent price, ef-

fective to-morrow pending investigations which may result in further
changes.

Governor Winship stated that Attorney-General Horton had evidence
tending to show that certain gasoline companies had repeatedly conspired
to maintain prices in illegal restraint of trade. He said he had ordered
immediate prosecutions.
The new price, it is stated, allows one-cent a gallon profit to retailers.

The investigation followed the December boycott against the 25-cent
price, following which a temporary price of 20 cents a gallon was fixed
by the then Governor pending an inquiry. The new price will stand
until the application of the marketing provisions of the National Recovery
Administration petroleum code to the Island.
Norman Meyers, Secretary of the Petroleum Administrative Board,

conferred all day with the Gasoline Retailers' Association on marketing
rules. A public hearing was set for Feb. 19.
The Governor asked the public to accept his assurances that with ac-

ceptance of the petroleum code further efforts would be made to lower
the price. He also assured the drivers of public cars that he would aid
them in getting better rates.

Representatives of the public chauffeurs, who initiated the December
boycott, have been called by M. Martinez Ruiz to meet to-morrow to
consider the advisability of a new boycott.

Puerto Rico Urged to Reduce Budget—Governor
Proposes $1,000,000 in Estimated Revenue Be
Saved for Emergency.

From San Juan Feb. 13 a wireless account to the New
York "Times" said:
In his first message delivered to a joint lesiglative session to-day, Gov-

ernor Blanton Winship stressed the necessity of Government economies,
urging that at least $1,000,000 in estimated revenue be unappropriated
as a reserve in case of emergency. He also urged that appropriations for
next year should not exceed the current budget. He asked that no new

taxes be levied.
The Governor recommended amendments to workmen's relief legis-

lation, revision of Government employees' pensions, adequate protection

for the Island's coffee industry to prevent adulteration or blending, local
liquor legislation to become effective when Congress eliminates prohibition
from the Island's Organic Act, and enactments to aid in the organization
and financing of local agricultural credit and marketing co-operatives
as a basis for Federal farm credit aid. The time since his inauguration
had been so short, Governor Winship said, that he had left controversial
matters for further study and later messages.
With limitation of the Island's sugar output to 821,000 tons, suggested

by Piesident Roosevelt, producers here are disturbed over the prospects
for present and future crops. Should an acreage reduction to meet the
quota prove necessary, producers believe fully 20,000 laborers must be
dismissed, more than offsetting any Government compensation to planters
for the acreage cut.
Frank A. Dillingham of New York. President of the South Puerto

Rico Sugar Co., who arrived yesterday, reported pessimistically to the
Sugar Producers' Association on the market outlook.

Mexico Taxes Exported Funds—Puts 2 to 4% Charge
on Earnings Leaving Country.

In a cablegram from Mexico, D. F., Feb. 23 to the New
York "Times" it was stated that President Rodriguez put
into effect on Feb. 22 a decree creating an "absentees' tax,"
which ranges from 2 to 4% on gross earnings of all kinds
originating in Mexico but sent abroad for invetsment or
other purposes. The tax applies to all persons residing
abroad and receiving such earnings, sad the cablegram,
which added:
The decree sets forth that earnings subject to the new tax include every

possible profit. It adds that persons residing in Mexico and sending such

funds abroad must report them to the Treasury Department for payment of
the tax. Private enterprises are subject to the tax if any funds are sent

abroad for payment of dividends or other purposes. The decree clearly

provides that this tax is in addition to income and other taxes.

Colombia to Issue Scrip-Certificates, In Lieu of Cash,
In Payment of Maturing Coupons, In Case of
Certain of External Dollar Bonds.

The Republic of Colombia, in an announcement by
Esteban Jaramillo, its Minister of Finance and Public Credit,
relative to maturing coupons of certain of its external dollar
bonds, states that owing to the persistence of adverse world
conditions seriously affecting the National economy and on
account of international problems, it will be unable to make

cash payment of these coupons. It proposes to issue scrip

certificates in lieu of cash, such scrip to be expressed in legal
tender currency of the United States, bearing interest at the
rate of 4% per annum, payable annually.
The issues involved are:
Republic of Colombia Loans.—Coupons due April 1 and Oct. 1 1934 on

6% external sinking fund gold bonds of 1928. dated April I 1928: and

coupons due July 1 1934 and Jan. 1 1935 on 6% external sinking fund gold

bonds, dated July 1 1927.
Agricultural Mortgage Bank (Colombia) Leans.—Coupons due Jan. 15

and July 15 1934 on 7% sinking fund gold bonds, dated Jan. 15 1927;
coupons due Feb. 1 and Aug. 1 1934 on 6% sinking fund gold bonds dated

Aug. 1 1927; coupons due April 1 and Oct. 1 1934 on 7% sinking fund gold

bonds, dated April 1 1926; and coupons due April 15 and Oct. 15 1934

on 6% sinking fund gold bonds, dated April 15 1928.

Commencing with 1936, according to the announcement,
the Republic will retire at least one-tenth of the scrip each
year by canceling certificates purchased in the same or pre-
ceding years or by calling certificates for redemption at par
and accrued interest. The certificates, therefore, will be
expressed as maturing Jan. 1 1946 and as redeemable at any
time at par and accrued interest, on 30 days' published notice,
as a whole or in part.
In order to allow a single issue of scrip certificates for all

coupons and so improve their marketability, the 4% interest
will accrue from Jan. 1 1935, while interest for fractional
periods prior to that date will be paid in advance when the
certificates are issued.

Similar provisions are being made, according to Mr.
Jaramillo's statement, with respect to like coupons on the
Republic's sterling and franc bonds and the sterling loan
of the Agricultural Mortgage Bank, guaranteed by the Re-
public, constituting the only other external bonds issued
or guaranteed by the Republic.

Jefferson Caffery Presents Credentials as American
Ambassador to Cuba—His Appointment Confirmed
by Senate After Senator • Long Withdrew Op-
position.

Jefferson Caffery, United States Ambassador to Cuba,
presented his credentials to President Carlos Mendieta,
Feb. 28. Mr. Caffery's appointment was confirmed by the
Senate Feb. 15 after Senator Lewis announced that Senator
Long had withdrawn his opposition to consideration of the
nomination. A Havana dispatch Feb. 28 to the New York
"Times" quoted from the remarks of Mr. Caffery and
President Mendieta as follows:
"At this difficult time in the history of the world," said the Ambassador.

"our respective countries are faced with serious problems of an economic
order. Recent years have brought great suffering and hardship to all.
It will be my aim, during the period of residence near Your Excellency's
Government. to find practical methods for improving this country's econom-
ic status, thereby bringing about better conditions of living for many in
this Republic."
In reply President Mendieta recalled the aid already given to Cuba by

the United States and asserted Cuba's greatest desire at present was for
revision of the reciprocity treaty to open up trade channels between the
two countries.

Committee For Republic of Colombia Dollar Bonds
Advises Against Acceptance of Offer of the Re-
public to Pay Maturing Coupons in Scrip.

The Committee for the Republic of Colombia dollar bonds,
through Douglas Bradford, Secretary, 120 Wall Street,
issued on March 7 the following statement with regard to
the proposal of the Republic to issue scrip in lieu of interest
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on its external debt and that of the Agricultural Mortgage
Banks which it has guaranteed.

This is another attempt to foist on the American holder of Colombian
dollar bonds an unsatisfactory substitute for the interest payments which
they are entitled to receive. The first of these was an offer in June 1933
when the Republic of Colombia announced that it would pay the coupons
representing interest on its external National 6% bonds as follows: one-third
in cash and two-thirds in non-interest bearing scrip. The scrip, when
issued, was at one time quoted as low as five cents on the dollar. This meant
that holders of these bonds who accepted the offer, surrendered their semi-
annual $30 COUPOn9 in exchange for $10 in cash and $20 in scrip, for which
they were offered $1 to $5 in the market. The total cash return was thus
$11 to $15 for the $30 coupon or $22 to $30 for the year or less than 2 %
to 3% on these 6% National bonds.
The holders of the bonds of the Agricultural Mortgage Bonk which are

unconditionally guaranteed by the National Government both as to principal
and interest were accorded similarly favorable treatment.
In neither offer was mention made of the bonds of the departments.

municipalities, and mortgage banks.
The committee promptly and vigorously advised against the acceptance

by the bondholders of any such arbitrary and unfavorable offer as was
made in June 1933 which could in no sense be held to reflect the Republic
of Colombia's true capacity to pay.
The effective wealth of Colombia is largely dependent upon two factors,

to wit, coffee and gold. The following figures are highly significant:

Gold Production.
1932-248,249 sine ounces, value at $20.69  $5,136,272
1933-373,729 fine ounces, value at $35.00  13,080,515

Coffee Export.

1932-3,184,328 bags 11933-3.280,938 bags

Price of prime Colombian offee in New York:
June 1933—Average 10.46 cents
March 7 1934—Same grade 15.50 cents

These figures speak for themselves in no uncertain terms, and make incom-
prehensible the reference to "persistance of adverse world conditions seri-
ously affecting the National economy" in the announcement appearing
over the name of the Minister of Finance of the Republic of Colombia on
March 7 1934. in which is advertised the offer by the Republic to the
holders of the external National bonds covering the 1934 coupons. Since
any calculation must arrive at the conclusion that conditions affecting
the Republic of Colombia are at least 50% better than when the last offer
was made eight months ago, the current offer omits any cash payment
whatever and invites the surrender of the 1934 coupons in exchange for
4% scrip, and again makes no mention of the departmental and municipal
bonds.
In the meantime, there is pending in Washington a reciprocal trade agree-

ment with the Government of Colombia. This Committee has filed formal
protests against ratification of this agreement and it is expected that further
direct protests will be made by the bondholders to their respective Senators
and Representatives.
The Committee repeats the firm conviction that the offer made March 7

1934 by the Minister of Finance of the Republic of Colombia in no sense
can be construed as representing the Republic's capacity to pay and strongly
advises against acceptance of the offer. The Committee feels that this
extraordinary announcement lends additional emphasis to the urgent
advisability of immediate action by holders of the Republic of Colombia
dollar bonds, in order that their rights may be properly presented and
Protected. Where the capacity to pay clearly exists and the will to pay
has apparently collapsed, action by the creditors through the proper channels
is definitely indicated.

Republic of Cuba 470 Gold Bonds Due 1949—$624,000
of Bonds Purchased and Canceled for Sinking
Fund.

Speyer & Co., as Fiscal Agents, announced March 8 that
there have been purchased and canceled for the 1933 sinking
fund, 8624,000 Republic of Cuba 432% Gold Bonds, due
1949. Of the original issue of $16,500,000 bonds, there
remain outstanding 810,148,000 bonds.

Business Upturn Noted in Chile—But Central Bank
Warns Full Recovery Will Require Considerable
Time—Nitrate Plan Expounded.

The worst of the depression is over in Chile, in the opinion
of the Central Bank, although warning is given that a long
period must elapse before the normal purchasing power of the
people is fully restored. A Santiago (Chile) cablegz am,
March 3 to the New York "Times" went on to say:
The effective checking of inflation, according to a report issued by the

bank to-day, is largely responsible for the upturn. It is admitted that the
Instability of the exchange is retarding recovery, but optimism is expressed
for an end of "the international currency war." The re-establishment of
stable relations between the dollar and the pound is viewed as an early
prospect.
The report asks that greater freedom of action be permitted the Bank in

controlling foreign exchange fluctuations.
Summing up the recent law creating a nitrate and iodine sales corporation,

the Bank points out that the new organization will purchase from Chilean
producers at cost, not taking into account interest on capital investment and
loan service. It will sell the products abroad, regarding the establishment of
markets rather than profit as the primary consideration.
Production is to be kept up, for the sake of sustaining employment,

even when returns are insufficient to pay interest on the capital investment
of producers. All profits, if any, are to be shared by the producers with the
Government, the latter receiving 25%.
The new corporation is to meet, out of its share of the profits, service on

prior secured bonds floated in American and British markets, the principal
of which was formerly guaranteed by the retention here of 60 gold pesos for
each ton of nitrate exported. Service on these bonds will be met in the
future only when profits are sufficient, and the interest rate will be 6 instead
of 10%.
1,7.• "The important loan floated in New York and London, service on which
was formerly effected after that on the prior secured bonds," the report
announces, "will in the future be treated as the private obligation of the
companies that backed the issues when they were floated or those who have
taken over the assets and obligations of the original backers. Service on

these bonds will be met out of the remaining profit, if any, accruing to
producers after service on the prior secured bonds."
The sales corporation Is pledged to meet any price competition in order

to build up markets.

Philippines Would Be Given New Opportunity to
Accept Independence, Under Bill Introduced in
House After Receipt of Presidential Message—
President Recommends Revival of Hawes-Cutting
Act, with Amendments to Relinquish United
States Military Bases in Islands and Provide for
Ultimate Settlement of Naval Bases.

Extension of the Hawes-Cutting Act, after certain specified
amendments had been made, in order to give the Philippine
people another opportunity to accept independence, was
asked of Congress by President Roosevelt on March 2 in
a special message. The President specifically recommended
that there be eliminated from the bill the provision that
the United States would retain the option of keeping certain
military bases in the Islands after actual independence had
been granted. He also suggested that a similar option
regarding naval bases should be made subject to "ultimate
settlement" on terms satisfactory "to our own Government
and that of the Philippine Islands."
Immediately after the message had been received by

Congress, Representative McDuffie, Chairman of the House
Insular Affairs Committee, introduced a new Philippine
bill, and said the Committee would start hearings on it
March 5. The measure would allow the Philippines until
Oct. 17 1934 to hold their constitutional convention for the
purpose of considering the independence offer. Under the
original terms of the Hawes-Cutting Act the Philippine
Legislature had until Feb. 17 1934 to take advantage of its
terms, and when it failed to do so by that date the Act
automatically lapsed.
The text of the President's message on Philippine inde-

pendence follows:
To the Congress:
Over a third of a century ago the United States as a result of a war

which had its origin in the Caribbean Sea acquired sovereignty over the
Philippine Islands, which lie many thousands of miles from our shores
across the widest of oceans. Our nation covets no territory; it desires to
hold no people over whom it has gained sovereignty through war against
their will.
In keeping with the principles of justice and in keeping with our tradi-

tions and aims. our Government for many years has been committed by
law to ultimate independence for the people of the Philippine Islands when-
ever they should establish a suitable Government capable of maintaining
that independence among the nations of the world. We have believed
that the time for such independence is at hand.
A law passed by the Seventy-second Congress over a year ago was the

initial step, providing the methods, conditions and circumstances under
which our promise was to be fulfilled. That Act provided that the United
States would retain the option of keeping certain military naval bases in the
Islands after actual independence had been accomplished.
As to the military bases, I recommend that this provision be eliminated

from the law and that these bases be relinquished simultaneously with the
accomplishment of final Philippine independence.
As to the naval bases, I recommend that the law be so amended as to

provide for the ultimate settlement of this matter on terms satisfactory
to our own Government and that of the Philippine Islands.
I do not believe that other provisions of the original law need be changed

at this time. Where imperfections or inequalities exist, I am confident
that they can be corrected after proper hearing and in fairness to both
peoples.
May I emphasize that while we desire to grant complete independence at

the earliest proper moment, to effect this result without allowing sufficient
time for necessary political and economic adjustments would be a definite
injustice to the people of the Philippine Islands themselves little short of a
denial of independence itself. To change, at this time, the economic
provisions of the previous law would reflect discredit on ourselves.
In view of the fact that the time element is involved. I suggest that

the law be amended as I have above suggested and that the time limit
for the acceptance of the law by the proper authorities and by the people
of the Philippine Islands be sufficiently extended to permit them to recon-
sider it.

For 36 years the relations between the people of the Philippine Islands
and the people of the United States have been friendly and of great mutual
benefit, I am confident that if this legislation is passed by Congress and
accepted by the Philippines we shall increase the mutual regard between
the two peoples during the transition period. After the attainment of
actual independence by them, friendship and trust will live.

FRANKLIN D. ROOSEVELT.
The White House, March 2 1934.

An Associated Press Washington dispatch March 2 con-
tained the following comment regarding Philippine opinion
of the President's message:
Commissioner Guevara of the Philippines told the House that President

Roosevelt's action will have a pacifying effect in the "gloomy and confused"
Far Eastern situation.
He announced his unqualified support of the new independence measure

and predicted its passage.
"There cannot be found in the history of the world an action like that

taken by the Presodent in his desire to solve the Philippine question,"
the Commissioner said.
"Now that the international situation in the Far East appears to be

gloomy and confusing, the message of the President will certainly encourage
a more stable situation in that part of the world.
"I believe I speak the sentiment of the Filipino people in saying themes-

sage and the recommendations contained therein meet with their heartfelt
approval."
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Attitude of Senators Toward President Roosevelt's
Message on Philippine Islands—Senator Pittman
Confident of Senate Indorsement—Senator King
Opposed to Proposal—Military Bases Operated in
Islands by United States.

Senator Pittman, Chairman of the Foreign Relations
Committee, expressed confidence on March 2 that the
President's desires with regard to the Philippines would be
executed without serious opposition in the Senate. From
a Washington dispatch MaRrh 2 to the New York "Times"
we quote:
On one point the Senator was emphatic, instating that the Philippines

did not enter into the question of possible war in the Far East to the slightest
degree.
"Japan does not want the Philippine Islands," he said. "If she cap-

tured them she would merely do it to incite us to war, and if she wanted to
do that she could find numerous other pretexts.
"The idea that Japan might seize the Islands to force us to 'come to her'

to fight a war Is absurd. We would not move until we wished, and if we
ever move anywhere, we will win."

Senator Pittman asserted that the legislation outlined by the President
represented a year and a half of work by his Committee with intelligent
Filipinos to find the best solution to the problem.
"The clause about eliminating all military bases when we leave the

Island, as suggested in the President's message„, he said, "was included
at the desire of the Filipinos who wished an absolute expression on this.
We can settle the question of naval bases as seems most propitious at the
time independence is granted, which is a long way off."

Senator Borah, former Chairman of the Foreign Relations Committee
and an advocate of Philippine independence, expressed himself as willing
to support "any reasonable measure to give the Islands independence."
"I just read the President's message," he said, "and see nothing in it with

which I disagree. I might like to see immediate independence, but I
recognize that no measure to grant this could pass Congress right now."

Senator King Is Against Proposal,

Senator King, advocate of immediate independence, did not favor the
President's suggestion.
"It throws us open to the danger of war," he said, "and cannot be satis-

factory to the Islanders. I shall continue to push my own measure for
forthright independence."
The United States military establishment in the Philippines consists

at present of 553 officers, 51 warrant officers and 4,064 enlisted men of the
regular Army, and 62 officers and 6,398 enlisted men of the Philippine
Scouts.
These troops are distributed among eight principal garrisons, which in-

clude one aviation group, one general hospital and a group of coast defense
forts.
Major-General Frank Porter is in command of the forces.
In the event of withdrawal of American troops, it is presumed that the

Philippine Scouts would be continued by the native Government as its
national defense forces. The scouts are officered principally by Americans
now.

Our Military Bases.

The military bases operated In the Islands by the United States are
the following:

Fort Santigao and headquarters, in Manila-52 officers, 1,114 men.
Camp John Hay, Baguio, 171 miles from Manila-17 officers. 209 men.
Fort Mills, Corregidor Island, Manila Bay, and the nominally manned

posts of Forts Drum, on El Pratle Island; Frank, on Carabao Island:
Hughes, on Pula Cabello Island, and Wint, on Small Islands, in Manila
Ray-134 officers, 3,145 men.
Fort William McKinley, Guadalupe, nine miles from Manila-160

officers, 2,989 men.
Nichols Field. three miles from Fort McKinley-42 officers. 517 men.
Pettit Barracks, Zamboanga, Mindanao, 671 miles from Manila-

12 Officers, 174 men.
Fort Stotsenburg and Clark Field, Pampanga, 57 miles from Manila-

106 officers, 1,921 men.
Sternberg General Hospital-23 officers, 191 men.

The Navy maintains a permanent base at Olongapo, about 50 mile;
north of Manila. This base has the famous Dewey floating drydock.
There is also a Navy yard at Cavite. A small permanent force is kept at
these two establishments, estimated at not more than 200 men.

Should the naval base be relinquished, Navy officers here believe the
Asiatic Fleet, which spends half its time in the Philippines and half in China,
would be cut down.
At present it consists of the Augusta, heavy cruiser, as flagship, three

destroyer divisions and a tender, one submarine division and a tender,
and three mine sweepers.

Gratification Voiced by Senator Quezon of Philippine
Independence Mission to United States at Presi-
dent Roosevelt's Message.

Senator Manuel Quezon, head of the Philippine Indepen-
dence Mission to the United States, in New York on March 2
expressed gratification at President Roosevelt's message on
Philippine independence. Senator Quezon's statement fol-
lows:
I am very much pleased with the President's message. Not only does

It recommend the elimination from the Hawes-Cutting bill of the provision

regarding military reservations, to which I have so strongly objected, but

it leaves the naval reservations open to future negotiations between the
Government of the United States and the Government of the Philippine

Islands, and it also holds out the hope to the Filipino people that other
provisions of the bill which may be found unfair to the Filipino will be
corrected in due time.
The Philippine Legislation, I am sure, will accept the Hawes-Cutting

law, if and when it is amended in accordance, with the President's message,

and then will invite a committee of Congress to come to the Philippine

Islands to hear what the Filipinos have to say about the other provisions of

the bill.

President Roosevelt's Message on Philippine Inde-
pendence Hailed in Manila—Special Legislative
Action on Independence Bill Expected.

Under date of March 4, Associated Press advices from
Manila said:
Leaders of both factions of the independence question said to-night a

special melon of the Legislature was likely at which the revised Hawes-

Cutting Independence Bill would be accepted. The present Legislature,

elected in 1931, continues in existence until its successor is chosen June 5.
Various leaders praised the plan of Manuel Quezon, leader in the inde-

pendence movement, to invite a Congressional committee to visit the
Islands to consider further changes in the bill. Emilio Aguinaldo, veteran
Nationalist, said he was satisfied with the move but hoped the ten-year
transition period would be shortened.
The American-owned "Daily Bulletin" editorially said President Roose-

velt's message was "an effort toward many-sided face savings." The

editorial asserted the Quezonistas had thus acquired a new store of am-
munition for the campaign for control of the Legislature.

Senate Committee's Hearing on Bill for Federal Super-
vision of Stock Exchanges—E. A. Goldenweiser of
Federal Reserve Board Endorses Measure—New
York Stock Exchange Not Equipped He Contends
to Curb Excessive Speculation—Woodliff Thomas
Also Heard by Committee.

E. A. Goldenweiser, Director of Research and Statistics
for the Federal Reserve Board, signified his endorsement of
the bill for Federal supervision of stock exchanges, at the
hearing on Feb. 26 in Washington on the bill before the
Senate Banking and Currency Committee. Earlier in the
month (Feb. 16) Dr. Goldenweiser's views regarding the
proposed legislation had been expressed before the House
Inter-State Commerce Committee, and what he had to say
at that time was indicated in our issue of Feb. 24, page 1323.
Before the Senate Committee, according to the Associated
Press, Dr. Goldenweiser asserted that while the New York
Stock Exchange was efficient in other ways, it is not equipped
to curb excessive speculation. Dr. Goldenweiser is quoted
as saying:
I am sympathetic with the objectives which this bill seeks to accomplish.

I am interested in it from the point of view of the effect of stock market

speculation upon the general trend of business on the rise and fall of business

activity and the Nation's credit machinery and from the point of view of

protecting the public from the dangers and losses caused by participation

in stock speculation without being in possession of information which would

enable them to cope with those on the inside.

From the Associated Press accounts from Washington,
Feb. 26, we also quote:

Large Increase in Branches.

The effect of the rise and fall of security prices, he added, has been ac-

centuated more than ever in recent years because of the tremendous im-
provements in communication facilities, and the extent to which trading

in stocks penetrated to all sections of the Nation has been revealed by the

large increase in the number of branch brokerage houses.

In many instances, he continued, those buying stocks on margin are

"not aware that they are acquiring a liability," and have no Understanding

of the consequences to themselves of a drop in the market and a consequent
liquidation of their holdings. He suggested that when buying on margin a
customer should be required to sign a note, which might bring that fact
home to him.

"Facilities for borrowing to carry stocks on a speculative basis," Mr.

Goldenweiser said, "are unequalled anywhere, and a speculator needs little
money and no credit standing.
"It has been too easy for brokers to obtain loans, he went on, pointing

out the tremendous rise of brokers' loans in 1929 and their subsequent
contraction of three billions in three days following the crash.
"It is when people buy securities not for the purpose of investment, but

in the hope of selling them at high prices, that the situation becomes entirely
vicious and socially and economically undesirable," he said.

Woodliff Thomas, also of the Federal Reserve Board's
Research Division, was also heard by the Senate Committee
on Feb. 26, and as given in the Washington account to the
"Wall Street Journal" of Feb. 27 the testimony of Messrs.
Goldenweiser and Thomas follows:
The Banking Committee concluded its investigation of banking and stock

trading practices and began hearings on the Stock Exchange regulation bill
with the Reserve Board officials as the first witnesses. . . .
Dr. Goldenweiser testified that in his opinion the pending bill appears

to be in the right direction and that he was in sympathy with its objective.
that of curbing the flow of credit into speculative channels. With that
accomplished, he thought the bill would tend to establish economic stability
and social advancement.
He said he studied the bill and its purposes from the angle of the effect

of speculation on general business, the effect of speculation on credit and
banking machinery and from the standpoint of protecting the public
from dangers of losses through speculation. The witness pointed out the
rise in security prices and brokers' loans in 1929 and the effect on business
both on the way up and after the break. He said that when there is a
prosperous conditilon, that in itself creates an atmosphere in which people
wish to participate through the buying of stocks. "They not only buy
with their savings, but they borrow as much as possible," he said.
In 1929, he said, securities reached a level out of conformity with any

proper values, which is economically undesirable and dangerous.

Upholds Value of Exchange.
Sponsors of the bill hope to curb these excesses, the witness pointed out.

The Stock Exchange has a very definite place in the economic structure of the
Nation and without it the transfer of capital would be exceedingly difficult.
The witness declared that the exchange was an extremely efficient organiza-
tion and that its very efficiency is responsible in some ways for the excesses.
"It is like a modern 16-cylinder machine with an antediluvian brake."
He asserted credit could be obtained easily to buy securities on margin and
declared that some margin buyers do not know that they are incurring a debt.
The witness said that in England one cannot buy merely for the asking

of credit, but must establish his financial responsibility. In the United
States, at least in one particular, the mechanics are entirely different and
one can borrow too easily, he said.

Brokers' loans are better than any other class of loans from the banker's
standpoint, the witness said, but it isn't the question of the loan itself, but
the amount of such loans that is harmful, he added.
He asserted that rapid rise in securities values encourages new issues and

in addition results in a demand for goods, largely luxury goods, as a result
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of profits taken in the speculation, thus creating newly rich individuals.
The expansion of luxury goods industries dislocates the economic structure
because stimulation is not given to other industries. Stock market specula-
tion, alone, is not the only cause of depression, but it has the effect of making
credit enormously expensive, said the witness.
The development of speculation includes the inflow of foreign credit

which is quickly withdrawn with the turn of the trend and contributes to
the intensity of depressions, causes runs on gold, induces hoarding and shakes
the very foundation of American economic structure, it was testified.

1929 Financing Recalled.

From the credit point of view, Dr. Goldenweiser said, the accumulation
of loans is dangerous because when the turn comes it not only affects the
speculative machinery, but it affects the other great institutions which are
anything but speculative. Also, the excesses experienced in 1929 cause an
expansion and over-issue of securities which diverts credit from legitimate
activity.
'In answer to questions, Dr. Goldenweiser said that in 1929 there was

$10,000,000,000 in new issues of securities, excluding refinancing. This
development went into the expansion of production, the increase of surplus
cash by corporations which was used for loans in the stock market for
speculation, and a pyramiding of securities by investment trusts which
merely issued new securities for the purpose of investing in other securities.

So-called loans for others were considered vicious by the witness because
of their uncontrolled character. Such loans now are prohibited by the
Stock Exchange and the Banking Act of 1933.
Mr. Thomas supported Dr. Goldenweiser's testimony respecting the ease

with which credit was obtainable, pointing out that most stock market
speculation is done on credit.
"Nowhere else in the world are such easy facilities available for credit,"

Mr. Thomas said.

Says Speculation Would Be Curbed.

Answering Senator Fletcher as to what abuses he considered the bill
would correct, the witness said that the larger margin requirement in the
bill would make speculation more difficult.
He declared the holding of a large volume of margin accounts by brokers

makes for the success of pools and syndicates and other speculative ac-
tivities.
The rising market increases the margin of the small trader and tends to

stimulate the market, but on the other hand, when the market is being
depressed, reduction occurs in the margin and intensifies the depression,
said Mr. Thomas. He considered it an economic need to provide safe-
guards against the building up of large margin commitments.
The witness said that call money under the American system is essential

and is as important as the bill market is in the London money market.
He contended that it is necessary because of the system of daily settlement
in New York. The nature of the banking system requires call loans because
large banks accumulate surpluses from deposits of out-of-town banks and
have to invest them where they can be called on short notice, said the witness

Proposed Modification of Bill for Federal Regulation of
Stock Exchanges Indicated Following Conference
Between President Roosevelt and Senator Rob-
inson—Amendments Outlined by Senator Fletcher.

Following a conference with President Roosevelt on March
8, Senator Robinson, Democratic leader of the Senate, in-
dicated that the Fletcher-Rayburn Bill for Federal regulation
of Stock Exchanges would be "simplified as much as prac-
ticable so as to direct its features against well-recognized
evils heretofore disclosed." This announcement followed
press advices from Washington March 7 to the effect that
President Roosevelt expected Congress to pass legislation.
At the present session for the regulation of Security Markets.
According to the account from Washington March 8 to the
New York "Times" the pending bill will be reported to the
Senate next week, with many amendments of the more
controversial provisions. These advices also stated in part:
Chairman Fletcher of the Senate Committee said that amendments would

probably be made as follows:
1. Minimum margin requirements made more flexible.

2. Over-the-counter provisions made more definite but more liberal.
3. Securities of municipalities and of railroads, already subject to regula-

tion, to be exempted from provisions of the bill, with the Federal Trade
Commission authorized to exempt other securities when warranted.
4. Provisions covering registration to be made subject to modification in

the commission's discretion.
5. Provisions fixing rigid regulations for corporation reports as to con-

dition to be modified.
To Keep "Outlaw" Curbs.

Provisions against "outlaw" practices, which would be criminal offenses
under the bill, will remain. These practices, most of them of a manipulatory
character, include wash sales, matched orders, combinations or pools to
raise or depress prices, circulating rumors as to prices on the Exchanges and
the disseminating of false information.
One of the main lines of attack brought against the bill by the New York.

Philadelphia, Boston, San Francisco and other Stock Exchanges has been
directed at the designation of the Trade Commission as the administrative
authority.

It was also disclosed that the Federal Reserve Board was studying the
bill and would report to the committee probably early next week.
Eugene R. Black, Governor of the Board, had been asked to appear

before the Committee to-morrow, but was excused pending submission of

the report.

According to Associated Press accounts from Washington
last night, two modifications in the Fletcher-Rayburn bill,
lessening margin and broker restrictions, were tentatively
drafted into the revised measure yesterday (March 9). The
accounts further said in part:
In rough outline the relaxations would:
(1) Permit brokers to carry customers until their margins dropped

to 40%.
(2) Modify the drastic segregation clause of the original draft to permit

members of exchanges to trade for their own account and act as brokers
on a cash basis.

Under the new margin proposal, a buyer would have to put up 80%

cash in purchasing a security, but the broker would not be compelled to

call him for further money until the stock had dropped to the point where
the cash represented only 40% of the market value.
The second alteration would permit Exchange members who did not ex-

tend margins to customers to trade in their own behalf. It was designed
to meet the objections of broker dealers in cities outside of New York
who contended the complete prohibition would throw them out of business.
With these and other modifications, Chairman Fletcher of the Senate

Banking Committee expects the redrafted bill to be completed early next
week.

Inquiry Into Trading in Aviation Stocks on New York
Stock Exchange—Additional Data Called For.

Supplementing its earlier questionnaire bearing on trad-
ing by members in aviation stocks, the New York Stock Ex-
change under date of March 3 called for additional informa-

tion. As was noted in our issue of Feb. 17 (page 1149)

members of the exchange were notified to report to the

Business Conduct Committee by noon Feb. 19 a list of all

sales of seven aviation stocks made from Jan. 26 to Feb. 9,

together with the names of members of firms through whom

transactions were made, and of the customers for whom

they were executed. The seven aviation issues included in

the inquiry were:
Aviation Corp., Delaware, common; Bendix Aviation Corp., common;

Curtiss-Wright Corp., common; Douglas Aircraft, Inc., capital; North

American Aviation, Inc., capital; United Aircraft & Transport, common;

Wright Aeronautical Corp.

The latest information called for was requested in the

following notice to members March 3:

NEW YORK STOCK EXCHANGE
Committee on Business Conduct

March 3 1934.

To the Members of the Exchange:
The Committee on Business Conduct directs that you furnish it by noon,

Wednesday, March 7 1934, with a list, in duplicate, of all purchases,

sales (indicating whether for long or short account), receipts, deliveries, and

transfers between accounts made by you in the following securities be.

tween December 1 1933 and February 9 1934 (trade dates):

The Aviation Corporation of Delaware, Common Stock.

Bendix Aviation Corporation, Common Stock.

Curtiss-Wright Corporation, Class "A" Stock.

Curtiss-Wright Corporation, Common Stock.

Douglas Aircraft Co., Inc., Capital Stock.

National Aviation Corporation, Capital Stock.

North American Aviation, Inc., Capitol Stock.

United Aircraft & Transport Corporation, Common Stock.

Wright Aeronautical Corporation, Capital Stock.

Odd lots need not be included.
In each instance please indicate the 'volume and prices, the membea

or firms with whom the purchases or sales were made, and the names and

addresses of the customers for whom you acted.
Where transactions made by you are being reported by another member

please state that fact and do not include a list of such transactions in your
reply.

This information is to be sent in a sealed envelope addressed to the

Committee on Business Conduct. Delivery should be made at the Incom.
ing Window, Annex Department, 18 New Street, New York City.

Please note that this request calls for a reply from each member of the
Exchange to whom it is sent regardless of whether or not he has any in.
formation to submit.

ASHBEL GREEN, Secretary.

Inquiry by Senate Committee Into Trading in Aviation
Stocks—List Presented by Richard Whitney of
New York Stock Exchange Indicating Sales During
Two Weeks Preceding Cancellation of Air Mail
Contracts—Resolution Adopted by Committee in
Matter.

On March 5, a list of aviation stocks traded in during the
two weeks preceding the cancellation of the air mail con-
tracts by the Government, was presented to the Senate
Banking and Currency Committee, by Richard Whitney,
President of the New York Stock Exchange. The list was
handed by Mr. Whitney to Senator Fletcher, Chairman of
the Committee, and from the dispatch from Washington to
the New York "Times" we take the following regarding it:
The list showed that from Jan. 26 to Feb. 9, inclusive, trading in stocks

of the eight principal aviation corporations listed on the Stock Exchange
totaled 466,475 shares, of which 404,823 shares were sold for long and
61,652 shares for short account.

Resolution of Committee.

The Committee adopted a resolution offered by Senator Carey of
Wyoming, directing Ferdinand Pecora, counsel for the Committee, and his
staff of investigators, to check every name on the list and report the
result as promptly as possible to the Committee.
"I move," said Senator Carey, "that Mr. Pecora and his investigators

be instructed to check the list furnished by Mr. Whitney and to make such
investigation as may be necessary to ascertain first, if any of those making
sales of stock in air lines are holding political offices or are related or
associated with any person in official position; secondly, if any sales were
made either through fictitious accounts or on behalf of others, and to
ascertain the name of the actual seller."

Sellers in Short List.

The larger accounts of the "short list" submitted by Mr. Whitney in-
cluded 1,800 shares in the name of Theodore Berdell, 5,400 for R. V. Hiscoe,
4,200 for B. Jacobson & Co., 1,800 for G. C. Jennings & Co., 1,000 for
Louis Kaiser, 2,200 for B. J. Toolin and 1,000 in the name of the Sixty-
fourth and Sixty-fifth Street Corporation. Also in the list was Frank A.
Vanderlip for 100 shares of United Aircraft.
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As to short transactions the Committee is proceeding on the suspicion

that "some dummies" may be involved and they want the names of the

actual sellers for the record.
It is not believed there are many, if any, dummies on the long list.

Those who sold long in the two weeks preceding cancellation included,

besides J. P. Morgan, Jacobson & Co., 60,800 shares of United Aircraft;
the Brandenbitrg firm, 36,500 Douglas; H. L. Carlebach, 17,200 Curtiss-
Wright; Seymour Guggenheimer, 12,400 United Aircraft; North American
Aviation, 18,500 Douglas; James Seligman, 800 United Aircraft, 12,400
Curtiss-Wright and 5,200 Douglas; Shuman & Co., 10,600 North Amer-
ican Aviation; Sperry Corporation, 24,000 Curtiss-Wright, and Suffolk
Company, Ltd., 8,700 Curtiss-Wright.

The list of brokers involved in the transactions was a "Who's Who" of
Wall Street.

Mr. Whitney also submitted a list of short sales as of Dec. 29 1933,
and Jan. 31 1934, which showed that short accounts increased from about
4,500 as of Dec. 29 to approximately 44,000 as of Jan. 31.

Mr. Whitney informed the Committee that all information bearing on
these transactions, now in the possession of the New York Exchange, would
be produced immediately on subpoena of the Committee. The Committee
lost no time in subpoening all documents and other data, including answers
to questionnaires, which refer to the aviation stock situation in the weeks
Immediately prior to cancellation of the mail agreements.

Subpoenas for the New York Stock Exchange's market
records of short sales in aviation stocks immediately prior
to the annulment of the air-mail contracts were issued on
March 1 by the Senate Banking and Currency Committee
it was stated in a Washington account (March 1) to the
New York "Herald Tribune" which also said in part:
The action was taken at the request of Senator Hamilton F. Kean, Re-

publican, of New Jersey, near the close of the examination of Richard
Whitney, President of the New York Stock Exchange, on his views about
the Fletcher-Rayburn securities regulation bill. Mr. Whitney said that
the Exchange had made an investigation of short sales in the aviation
stocks from January 26 to February 9, inclusive, and that he had part of
the data with him in Washington. After consultation with counsel for the
Exchange, Roland Redmond, he asked to have until Monday [March 5] to
produce data which is still being correlated in New York. Mr. Redmond
asked that a subpoena be issued so that the record would show that the
Exchange had not voluntarily surrendered confidential information.

After the hearing Mr. Whitney said that the records would show the time
and amount of each short sale and the name of the broker and seller. He
said that, to the best of his recollection, the short position in the eight
or nine aviation stocks cited had increased from about 4,600 shares to
44,000 shares during January, and that the selling had been on the part
of "scattered groups." . . .

After making his request, Senator Kean told Chairman Duncan U. Flet-
cher that he would be satisfied to have the compilation received by the
Committee in executive session. Senator Fletcher and Ferdinand Pecora,
Committee counsel, promptly indicated they saw no reason for secrecy.

Mr. Whitney went through the National Securities Exchange Bill sec-
tion by section this afternoon. His conclusions repeatedly were challenged
by Mr. Pecora. Smiling benevolently Senator Kean suggested that, after
all, speculation has been an insignificant factor in the causes of the de-
pression,

Holdings of Douglas Aircraft Co., Inc. Reported Sold
by North American Aviation, Inc. During February

The following is from the New York "Times" of March 6:
North American Aviation, Inc., which is controlled by General Motors

Corporation, sold all its holdings of Douglas Aircraft Company, Inc., capital
stock, during February, in the open market, it was announced yesterday.
As of Feb. 28 1933. North American owned 89,062 shares of Douglas

stock, and this block was held virtually intact until the beginning of last
month. At present there are outstanding 467,403 shares of Douglas stock.
The North American holdings represented one of the largest, if not the
largest, block owned by one company or individual.

During the period that North American sold the shares, the Douglas
stock was strong and active, on rumors that the Government would approve
a large military aircraft building program. The price rose to 28% in
the early part of February. After the cancellation of the air-mail contracts
the stock declined sharply, but not as abruptly as the shares of the trans-
port companies that had been carrying the mail. Douglas closed yester-
day at 22%.

Douglas is one of the leading designers of military aircraft in this
country.

Market Value of Bonds Listed on New York Stock
Exchange-Figures for March 1 1934.

The following announcement, showing the total market
value and the average price of bonds listed on the New York
Stock Exchange, was issued by the Exchange yesterday
(March 9):

As of March 1 1934 there were 1,563 bond issues, aggregating $41,736,-
973,011 par value, listed on the New York Stock Exchange, with a total
market value of $38,843,301,965.

This compares with 1,567 bond issues, aggregating
$41,761,401,773 par value, listed on the Exchange Feb. 1
1934, with a total market value of $36,263,747,352.
In the following table listed bonds are classified by gov-

ernmental and industrial groups, with the aggregate market
value and average price for each:

Market
Value.

Average
Pries.

*United States Government 818.847.133,276 $101.64
Foreign Government 4,825,527.595 84.12
Railroad industry (United States) 8,089.215.622 75.81
Utilities (United States) 3,380.034.007 90.44
Industrial (United States) 2,323.425,803 77.75
Foreign companies.  1,577,965,662 70.91

All bonds $88,843,301,965 $88.27

The following table, compiled by us, shows the total
market value and the total average price of bonds listed on
the Exchange for each month since Jan. 1 1932:

Market
Value.

Average
Price.

Market
Value.

Average
Price.

1933-
1932- Jan. 1 331,918,066.155 $77.27

Jan. 1 $37,848.488,806 $72.29 Feb. 1 32.456,657,292 78.83
Feb. 1 38,371,920,619 73.45 Mar. 1 30,758,171,007 74.89
Mar. 1 39.347,050,100 75.31 Apr. 1 30,554,431,090 74.51
Apr. 1 39,794.349,770 76.12 May 1 31,354,026,137 76.57
May 1 38,896,630,468 74.49 June 1 32,997,675,932 80.79
June 1 36,856,628,280 70.62 July 1 33,917,221,869 82.97
July 1 37,3.53,339,937 71.71 Aug. 1 34.457,822,282 84.43
Aug. 1 38,615,339,620 74.27 Sept. 1 35,218,429,936 84.63
Sept. 1 40,072,839.336 77.27 Oct. 1 34,513,782.705 83.00
Oct. 1 40,132,203,281 77.50 Nov. 1 33,651,082,433 82.33
Nov. 1 39.517,006,993 76.38 Dec. 1 34,179,882,418 81.36
Dec. 1 38,095,183,063 73.91 1934-

Jan. 1 834,861,038,409 $83.34
Feb. 1 36,263,747,352 86.84
Mar. 1 36,843,301,965 88.27

Twenty Large Corporations Had $20,000,000,000 in
Call Loans During Year 1929, According to Coin-

' pilation by Senate Committee Investigating Stock
Market Operations-Largest Total for Year Was
$17,672,520,000 for Standard Oil Co. of N. J.-
Assistant Treasurer of Company Denies Com-
mittee's Statistics Have Real Meaning.

Statistics purporting to show that 20 of the largest cor-
porations in the country had a total of more than $20,000,-
000,000 in call loans during the year 1929 were made public
on Feb. 23 by the Senate Bankfng and Currency Committee
inquiring into stock market operations. The compilation,
it is said, was based on a survey conducted by the Committee,
and was made public as the Committee called representa-
tives of some of the companies for questioning regarding the
loans. The tabulation showed that the selected group of
corporations had an aggregate of almost $1,000,000,000 in
the stock market at one time near the peak of the market
boom in 1929. The figure of $20,527,320,000 represented a

cumulative total of all moneys advanced by the companies,

with the amounts at any one time varying greatly. As to the
total of more than $20,000,000,000 in loans by large corpora-
tions in the New York call market during 1929 shown by the
reports of investigators for Ferdinand Pecora, counsel to the
subcommittee of the Senate Banking and Currency Com-
mittee, the Washington advices Feb. 23 to the New York

"Herald Tribune" said in part:
Significance is Challenged.

This total was achieved by adding the daily totals of loans during the

years by a number of large corporations, and its significance was therefore

challenged.
On the basis of data assembled by his investigators, Mr. Pecora said that

the Standard Oil Co. of New Jersey alone had made call loans totaling

$17.672,520.000 in 1929. It was pointed out, however, that the maxi-

mum amount outstanding at any one time had been $97.924.000.

Second In the total of call loans for the year was Electric Bond and

Share, with 8867.295.000. . • •
At the Senate hearing Mr. Pecora obtained testimony concerning call

loans made by corporations from their surplus funds during 1929 from

Harry F. Sinclair, R. P. Resor, Assistant Treasurer of Standard Oil Co. of

New Jersey; C. E. Groesbeck. Chairman of the board of Electric Bond

and Share, and Ernest H. Johnston, Vice-President of Cities Service. Mr.

Resor pointed out that Standard Oil's daily average of outstanding loans

in 1929 had been $69,304,000. He said that the company had about

811,000.000 in the call market to-day.

Made $4,945,217 in Interest.

Other corporations listed were American Founders Corp. and subsid-

iaries. American & Foreign Power Co. and subsidiaries, American Can

Co., Anaconda Copper Mining Co., Auburn Automobile Co., Bethlehem

Steel Corp. and subsidiaries, Cities Service, Consolidated Oil Corp.,

General Foods Corp., General Motors Corp., International Nickel Co.,

Inc., Pan-American Petroleum and Transport Co., Radio Corporation of

America and subsidiaries, Tr-Continental Corp. and affiliates. United

Corp., Chrysler Corp., Radio-Keith-Orpheum and United Gas & Improve-

ment Corp. and subsidiaries.
The Standard Oil Co. made $4,945,217.65 in interest on the call loans

during 1929. according to testimony of R. B. Resor, Assistant Treasurer.

Turning from call loans to the publicity machine of the Stock Exchange,
Mr. Pecora learned from Mr. Harris, Chairman of the Publicity Com-

mittee, that his committee had had about 81,000.000 to carry on its work

during the last five years. In the output of the Committee were two short
motion pictures, which are available free of charge on request; numerous
copies of speeches by Mr. Whitney; a book in defense of short selling which
was distributed to Congressmen, and year-books.

A dispatch from Washington on Feb. 23, in which it was
stated that the Standard Oil Co. of New Jersey was sur-
passed in the peak amount of loans outstanding at any one
time by the Bethlehem Steel Corp. with a total of $157,-
450,000. Continuing the dispatch said:

Bethlehem's turnover was not so rapid, however, only 911 loans having
been made in the year for a total of $539.100,000.

Only a Few. Says Pecora.

"The list submitted for the record to-day," said Ferdinand Pecora,
counsel for the Committee. "represents only a few of the great corporations
that engaged in the call loan business on a wholesale scale in 1929. If the
complete story were available, the amount would be many times 20 billions
of dollars."

Others with loans of $25.000,000 or more outstanding at one time were
American and Foreign Power Co. and subsidiaries. Anaconda Copper,
Chrysler Corp.. Cities Service Co., Electric Bond and Share, General
Motors and Tr-Continental and affiliated corporations.
The "call loan" situation was the final chapter in the Stock Exchange

inquiry preliminary to the starting on Monday of hearings on the Fletcher-
Rayburn Stock Exchange Regulation Bill.
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The Committee's purpose was to discolose in advance of the hearings
that in the "peak year" of the stock market boom, non-banking interests
played a part in the financing of the market comparable to that of the banks.
Mr. Pecora read into the record excerpts from a study in which it was

asserted that these non-banking transactions reached their peak heights in
a period of "speculative mania."
"Were these loans ever characterized as bootleg loans?" asked Senator

Fletcher. Chairman of the Committee.
"Yes, they were, in instances, so described to distinguish them from loans

made by banks," Mr. Pecora replied.

E. H. Johnston of Cities Service Co. on the Stand.
The first witness to-day was Ernest H. Johnston, Vice-President of the

Cities Service Co., who directed the call-loan activities of that corporation
in 1929. The dominant figure in this public utility holding corporation is
Henry L. Doherty of H. L. Doherty & Co.
Mr. Pecora read excerpts from office letters to the executive committee of

H. L. Doherty & Co.. which in 1928 and 1929 referred to "call loans" as
"pivotal elements" in the 1929 situation.
"The huge expansion of credit in 1923 was made possible by loans to

brokers," one excerpt read.
"H. L. Doherty & Co., acting as fiscal agents for Cities Service, made

such loans," Mr. Johnston told Mr. Pecora when asked about the company's
activities in 1929.
"What was the number of such loans and the aggregate amount of them

for the year?" Mr. Pecora inquired.
"There were 912 loans." Mr. Johnston replied, "and the aggregate for

the year was $285.325,092. Some of the loans were for one day only and
the largest amount outstanding at any one time was $41,900,000, on
Sept. 25."
"Just about a month before the big crash," said Mr. Pecora.
"Yes. sir," Mr. Johnston answered.
"Following the crash was there a perceptible drop in the amount of call

loans made by Cities Service?" Mr. Pecora asked.
"By the end of the year we had no call loans," was the reply.
"That was a year of considerable activity on the Exchange, was it not?"
"I couldn't tell you," Mr. Johnston said, as the crowd, including the

Senators, laughed.
Interest Rate from 5% to 15%.

13Mr. Johnston said that on market days he would call up a money broker
and tell how much money Cities Service was prepared to lend on call that
day. Later in the day the broker would telephone the number of loans he
had made and follow it up by sending in the collateral. in return for which
Cities Service would draw a check for the amount involved. That was all
there was to it, said the witness. The loans, he added, were as a rule
made to brokers who were members of the Exchange.
"Who determined the interest rates?" Mr. Pecora asked.
"They were determined on the floor of the Stock Exchange day by day,"

Mr. Johnston answered. "the rates from January to October 1929, ranging
from 5 to 15%."
"Do you recall," asked Mr. Pecora, "a loan of 825,000,000 by the

National City at rates of from 16 to 20%, and at a time when the Federal
Reserve was seeking to curb this thing, and when such action tended to
nullify the efforts of the Federal Reserve?"
"I think I recall what you have in mind," Mr. Johnston replied.
Mr. Johnston said the money loaned on call was obtained partly from

earnings of Cities Service and partly through the sale of securities. The
average time of the loans, he thought, was four or five days.
Asked if in 1929 the stock transfers carried on the books of the corpora-

tion were six or seven times the total of the stock outstanding, Mr. Johnston
said the outstanding stock at the time was between 7,000,000 and 8,000,000
shares. Mr. Pecora estimated that the volume traded in on the Exchange
was about 53,436,000 shares.
Mr. Johnston was not prepared to accept these figures and said on his

return to New York he would mail accurate data to the committee.

Lent Through Banks Before 1929.
C. E. Groesbeck, Chairman of the board of Electric Bond and Share,

testified that "the total number of loans was 1,663 and the aggregate
amount of them was $867,295,000." His figures did not tally with the com-
putations on the Committee's "sample list" because they included loans
made by the American & Foreign Power Co.. a subsidiary set forth as a
single unit.
The highest amount of call money outstanding at any time in 1929. said

Mr. Groesbeck. was 887,900.000, on Aug. 27, while the daily average was
8100.727,000. Mr. Pecora immediately drew attention to what appeared as
a possible mistake in the aggregate of Electric Bond and Share loans in
1929. Because of the large daily average of such loans it appeared, he said,
that the aggregate was greater than the figure given. Mr. Groesbeck said
that he would recheck and report the result.
The interest rates on the loans. Mr. Pecora said, ranged from 5 to 15%,

the case in practically all of the transactions investigated to-day. Mr,
Groesbeck explained that, prior to 1929, call loans were made by his
corporation through the banks and not to brokers direct.
"Was this call loan business a wholesome thing?" Mr. Pecora inquired.
"We had lots of advice from Americans and from foreigners," replied

Mr. Groesbeck, "and they said we were in a new era, that the thing would
go on forever. But in the light of subsequent events this did not hold."
"You are a little modest, I fear," Mr. Pecora remarked.
The money to make the loans, Mr. Groesbeck explained, was obtained

through the sale of securities and from the earnings of the parent company
and its subsidiaries.

R. P. Resor of Standard Oil on the Stand.

R. P. Resor, Assistant Treasurer of the Standard Oil Co. of New Jersey
was asked by Senator Fletcher if call lending was the business of his
company.
"No, sir; we had always kept separate funds in the Street derived from

earnings and payments of bills, but not from the sale of shares," was the

reply.
The company reached its daily peak of call loans outstanding, or $97.-

804,000, on Sept. 9 1929. All loans were handled through the firm of
Jessup & Lamont. The demand, Mr. Resor said, was largely due to
speculation. •
"Could this excessive speculation have continued without these loans?"

Mr. Pecora asked.
"I doubt it," was the reply.
The loans, Mr. Resor said, however, were business and not speculative

transactions. If brokers had been unable to get money from one corpora-
tion, they could have obtained it from another; had they been unable to
get it in New York, they could have gone somewhere else, probably to
Europe. It was an attractive business, he remarked, for which excessive
interest rates were largely responsible,

Harry F. Sinclair, testifying that "call loans" made by the Sinclair
nterests aggregated in 1929 about $211,000,000, said they were made
hrough the banks.

In the case of other corporations on the "sample list," the figures were
read into the record from answers to questionnaires.

In Associated Press advices from Washington on Feb. 23
Mr. Resor of the Standard Oil Co. was said to have testified
that the company's daily average of loans for the last five
months of the year were: •
August, $85.000,000; September. $86,000,000; October, 179.000.000;

November, $16,000,000; December, $20,000.000.

The same account said:
The Cities Service Company and Standard Oil of New Jersey were shown

to have made their loans directly to borrowers, and loans of TM-Continental
were partially to borrowers and partially through banks.

All the rest were through commercial or private banks. . . .
General Motors placed its first loan Oct. 7 1929, three weeks before the

crash. . . .
Brokers' loans as reported weekly by the Federal Reserve Board reached

their peak in the first week of October 1929, at $6,804,000,000. The
following week the total was $6,731,000,000 with "others" or non-bank
loans reaching their largest total at $3,941,000,000 in that week when they
constituted 58.7% of the total of such brokers' brrowings.

The table made public by the Senate Committee, showing
companies which made a total of more than $20,000,000,000
in brokers' loans during 1929, the number of loans for the
year, the aggregate amount for the year, and the largest
amount each had outstanding on any single day follows:

Name of Corporation—
American Founders Corp. and Subs. 
American& Foreign Power Co., Inc.
and subsidiaries 

American Can Co 
Anaconda Copper Mining Co 
Auburn Automobile Co 
Bethlehem Steel Corp. and subsidiaries 911
Chrysler Corp 
Cities Servick Co  912
Consolidated Oil Corp 
Electric Bond dr Share Co. and sub  1,572
General Foods Corp  187
General Motors Corp. (a)  201
International Nickel Co., Inc  14
Pan American Petroleum & Trans-

port Co  •
Radio Corp. of America and sub._ _ _ •
Radio-Keith-Orpheum Corp 
Standard Oil Co. of N. J. and sub. b20.466
Tri-Continental Corp. andaffill ated

corporations  209
The United Corporation  6
The United Gas dr Improvement Co.
and subsidiaries  53

No. of
Street Peak
Loans Total Amount at
Made. Amount. Any One Time.
1,583 3424,450,000.00 323,629,166.66

91 57,010,000.00 30,321,000.00
374 149,000,000.00 16,000,000.00
147 79,800,000.00 32,500,000.00
13 1,600,000.00

539,100,000.00 157,450,000.00
60,150,000.00

285,325.092.21 41,900,000.00
211,000.000.00 15,000,000 00
809,685,000.00 157,579.000.00
36,000,000.00 3.400,000.00
105,700,000.00 25,000,000.00
3,000,000.00 500,000 00

9,500,000.00
18,600,000.00

c17,672,520,000.00

219,250,000.00
7,400,000.00

8,000,000.00
1,000,000.00
8,000,000.00
97,824,000.00

62,150,000.00
3,000,000.00

• 3.800.000.00
* Not answered. a First loan placed Oct. 7 1929. b Cumulative figure of loans.

c Cumulative figure computed by multiplying daily average by number of days on
which loans were outstanding.

Report of Twentieth Century Fund on Regulation of
Stock Markets Published Under Title of "Stock
Market Control."

The Twentieth Century Fund's report on the regulation
of stock markets was published by D. Appleton-Century
Co. on March 2, in book form under the title "Stock Market
Control." Forwarded, in a summarization, to President
Roosevelt by Edward A. Filene, President of the Fund, it is
brought out over the editorial signatures of Evans Clark,
Alfred L. Bernheim, J. Frederic Dewhurst and Margaret
Grant Schneider.
In considering the problem of regulating exchanges, the

Fund turns to speculation as the actual crux of the whole
matter. According to Edward A. Filene, "All the con-
clusions we have reached on the basis of factual studies
converge on one point: speculation—especially when ac-
companied by manipulation—should be drastically curbed,
not only because it actively interferes with the proper
evaluating of the market but also because it does not exert
the beneficial effects which it has been commonly assumed
to product." In line with this statement, the report attacks:

1. The large volume of speculation.

2. Outright manipulation of prices by pools.

3. Inadequate and misleading information on earnings of corporations.

4. Complete lack of public control over the exchanges and the over-the

counter dealers.

It differs from the Dickinson Committee report in that
it urges Federal licensing of individuals who deal in over-
the-counter markets and suggests that all investment coun-
sellors, after being examined, should be licensed by the
various States.

A Summary.
The various regulations which the Twentieth Century

Fund advices are summarized as follows:
(a) Federal licensing and regulation of security exchanges.

(h) Federal licensing and regulation of over-the-counter markets.

(c) Federal incorporation of all corporations engaged 
in inter-state

COMMerCO.
(d) State incorporation laws, establishing the same standard as the

Federal law, for corporations engaged exclusively in intra-State commerce.

(e) Establishment of minimum accounting and reporting standards for

corporations.
(f) Separation of commission business from the business of dealing in

securities, and regulation of other aspects of brokerage business.

(g) Establishment of higher qualifications for customers' men.

(h) Control of margin buying by limiting speculative credit.

(i) Control of short selling by limiting its volumes in individual issues in

any single session.
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(1) Separation of trader and broker functions in respect to specialists.

(k) Full publicity on all pool activities.
(1) Extension of principles of Securities Act in respect to publication of

financial news.
(m) State licensing of investment counsels.
(n) Compilation and publication of additional statistical data bearing on

security markets.

Market Value of Listed Stocks on New York Stock
Exchange, March 1, $36,657,646,692, Compared
with $37,364,990,391 Feb. 1-Classification of
Listed Stocks.

As of March 1 1934 there were 1,203 stock issues aggre-
gating 1,293,387,831 shares listed on the New York Stock
Exchange, with a total market value of $36,657,646,692.
This compares with 1,206 stock issues aggregating 1,292,-
789,736 shares listed on the Exchange Feb. 1, with a total
market value of $37,364,990,391, and with 1,209 stock
issues aggregating 1,293,299,931 shares with a total market
value of $33,094,751,244 on Jan. 1. In making public
the March 1 figures on March 6 the Exchange said:
As of March 1 1934 New York Stock Exchange member total net bor-

rowings on collateral amounted to $938,010,227. The ratio of these
member total borrowings to the market value of all listed stocks on this
date was, therefore, 2.56%. Member borrowings are not broken down
to separate those only on listed share collateral from those on other col-
lateral; thus these ratios usually will exceed the true relationship between
borrowings on all listed shares and their market value.

As of Feb. 1 1934 New York Stock Exchange member
borrowings on security collateral amounted to $903,074,507.
The ratio of security loans to market values of listed stocks
on that date was therefore 2.42%.
In the following table listed stocks are classified by

leading industrial groups, with the aggregate market value
and average price for each:

March 1 1934 Feb. 1 1984.

Market
Vats/,

Aver.
Price.

Maxket
Vales.

Aver,
Price.

Autos and accessories 2,772,615.968 26.15 2.826,119,613 26.76
Financial 1,011,079,281 18.34 988,459,720 17.84
Chemicals 3,731,323,629 52.18 3,838.756,912 53.69
Building 320,315,275 20.50 337,006,285 21.60
Electrical equipment manufacturing.. 854,607,810 20.90 926,819,125 22.67
Foods 2,321,186,195 81.35 2,464,047.916 33.27
Rubber and tires 312,089.971 30.85 309,537.784 30.60
Farm machinery 431,170,811 35.03 449,203.812 38.49
Amusements 164,252.114 11.59 157.109.911 11.24
Land and realty 43.348,122 8.73 47,693,190 9.60
Machinery and metals 1.154,805,504 24.28 1,168,322,639 24.35
Mining (excluding iron) 1.179,420,644 21.50 1,187,888,039 21.65
Petroleum 4,138,860,716 22.61 4.801,743,499 23.50
Paper and publishing 225,404,349 13.40 225,178,446 13.40
Retail merchandising 1,973,221.885 32.06 1,899,353.493 31.29
Railways and equipments 4,320,560,469 37.47 4,406,082.029 38.23
Steel, iron and coke 1,685,639,711 42.78 1,695,436,370 43.04
Textiles 251,638,362 21.79 249,454,395 22.25
Gas and electrio (operating) 1,906,000,647 27.45 1,945,474,009 28.02
Gas and electric (holding) 1,273.440,924 13.22 1,272,426,676 13.21
Communications (cable. tel. & radio). 2,699.624.881 71.80 2,655,652,109 70.63
Miscellaneous utilities 153,034,553 15.87 161,820.944 15.95
Aviation 217.087,377 11.20 271.310,265 13.99
Business and office equipment 283,915,922 26.71 297,976,457 28.03
Shipping services 13.438.733 6.42 14,306,089 6.83
Ship operating and building 33,869,479 10.04 37,155,530 11.01
Miscellaneous business 78,184.218 18.92 78,338,705 13.68
Leather and boots 254,323,236 40.05 266,868,525 41.82
Tobacco 1,363,509,899 52.62 1,406.841.882 54.29
Garments 21,345,394 16.44 21.037,706 16.20
U. S. companies operating abroad 692,588,282 20.58 698,216.028 20.75
Foreign companies (incl. Cuba & Can.) 775.742,331 20.87 759,352,288 20.42

All listed stocks 36,657,646.692 28.34 37.364.990.391 28.90

U. S. Supreme Court Refuses to Review Lower Court's
Ruling Setting Aside Suspension Order of Grain
Future's Commission Against Chicago Board of
Trade for Declining to Admit Farmers' National
Grain Corporation as Member of Clearing Corpora-
tion.

The United States Supreme Court on March 5 sustained
in effect a decision of the lower court setting aside a 60-day
suspension order of the Grain Futures Commission against
the Chicago Board of Trade for its refusal to admit the
Farmers' National Grain Corporation as a member of the
Board of Trade Clearing Corporation.
Washington advices March 5 to the New York "Journal

of Commerce" from which the foregoing is taken also had

the following to say in the matter:
No written opinion was handed down by the high court in disposing of

the case. Announcement was made that it had denied a petition for review

of the Judgment of the lower court filed by the Government in behalf of the

Commission, consisting of the Secretary of Agriculture. the Secretary of

Commerce and Attorney-General.

Suspension Order Recalled.

The Commission Issued its order suspending for a period of 60 days the

designation of the trade board as a contract market which, had it been
carried out, would have stopped operations on the exchange, following hear-

ings on a complaint of the Farmers' National that it had sought admission

to membership on the board of the clearing corporation and was denied

The suspension order was issued by the Commission on July 23 1932, but

with jurisdiction reserved to entertain an application for mitigation of the

penalty upon a showing that the Board of Trade had receded from Its

Position.
Court proceedings prevented the Commission's order from being carried

out, but the Board of Trade on Jan. 18 1934 admitted the Farmers' National

to membership.

Errors charged by the Government in the decision of the lower court were

listed in its brief as follows:
Errors Are Cued.

1. In assuming that the non-member business limitation of the Capper-

Volstead Act must be read into Section 5 (E) of the Grain Futures Act.

(This provision provides that the governing board shall not exclude from

membership or deny privileges on the Board of any duly authorized repre-

sentative of a co-operative association of producers.)

2. In deciding that a co-operative association of producers must qualify

for the protection of the Capper-Volstead Act in order not to be in violation

of the Federal anti-trust laws.
3. In holding that the Commission was not warranted in determining

that the dealings of the Farmers' National with the Grain Stabilization

Corporation, a governmental agency, were neither member nor non-member

business within the meaning of the Capper-Volstead Act, and that such

dealings must be classed either as member or non-member business.

4. In holding that the cause should be remanded to the Commission for

further proceedings to ascertain which of the transactions between Farmers'

National and the Stabilization Corporation involved grain members of

Farmers' National and with the grain of non-members.

The action of the U. S. Circuit Court of Appeals setting

aside the order of the Grain Futures Administration was

referred to in our issue of Nov. 4, page 3228.

Montreal Stock Exchange Contract New Wire Service.

From the Feb. 24 issue of "Financial Post" of Canada we

take the following from Montreal:
Montreal Stock Exchange has entered into an agreement with the Cana-

dian Pacific Telegraph Co. for dissemination of their quotations throughout

Canada. The Montreal Curb Market will be party to the same agreement.

The news service will carry sales and quotations of the two exchanges on

a high-speed ticker, and traders in Vancouver and Halifax will receive the

Montreal markets simultaneously with the board rooms of Montreal broker-

age offices.
It is the intention of the Canadian Pacific Telegraph Co. to replace the

service in Montreal at present being given by the Montreal Quotation Co..

with the same combined tickers as will service the outside points.

Sixty-Third Anniversary Celebrated by New Orleans
Cotton Exchange Feb. 20.

The New Orleans Cotton Exchange celebrated its 63d

birthday on Feb. 20. During its entire career the Exchange

has been served continually by Col. Henry G. Hester as

Superintendent. He was chosen to that position when the

Exchange was organized in 1871 when he was 24 years old.

Mr. Hester is now 87 years old and is universally respected,

it was observed by the Exchange, which in its announce-

ment of Feb. 20 added:
A small group of men, launching the New Orleans Cotton Exchange,

gave to young Henry Hester, market reporter for the New Orleans press,

the job of manager or superintendent because he had specific ideas and def-

inite convictions on the subject.
In fact, he had two ideas which have set the course of this Exchange for

over 60 years.
He believed that the rules should be cleancut and specific, and should

always receive cleancut and specific observance.

He believed, too, that the spot market and the futures market would

perform their true services to the best extent only when accurate information

and more and more accurate information was supplied to all interested.

So the word Hester became synonymous with market information.

The New York "Times" was carrying the Hester reports 50 years before

they printed the U. B. Department of Agriculture crop estimates. It still

prints the Hester reports.
For over 60 years Mt. Hester's name has stood for integrity in market

information, integrity in commercial conduct. Under his leadership and

with the sympathetic co-operation of the membership, the New Orleans

Cotton Exchange has taken its important place in the world of commerce.

To-day commodity markets everywhere are toasting Col. Hester for his

Integrity, his fidelity to ideals, and for the system of future trading in
commodities which has had a lifetime of help from him.

In Chicago the steadily growing cotton market on the Board of Trade

is grounded in the high principles laid down by the early pioneers with

modern facilities and methods developed through trial and error over a

long period of years.

New York Coffee & Sugar Exchange Celebrates 52d
Birthday.

On March 7 the New York Coffee & Sugar Exchange ob-

served its 52d birthday. The Exchange is the third oldest
commodity market in New York City, it being antedated
by only the New York Cotton and Produce Exchanges.
None of the original members of the Exchange are now living.
The oldest active member is George W. Vanderhoef who
joined the Exchange in February 1883. The market held no
formal ceremonies 'in commemoration of the day but several
members had private celebrations.
The Exchange announced that since it opened its doors

52 years ago over 50,000,000,000 pounds of coffee have been
bought and sold by its members. Since 1914, when sugar
trading was started, sales of over 30,000,000,000 pounds
have been recorded on the books of the Exchange.

Charles Francis Adams Sees Injury in Securities Act-
Urges Washington-Wall Street Peace.

Friendly, confident relations between Washington and
Wall Street are among the most urgent needs of the country
to-day, declared Charles Francis Adams, President of the
Union Trust Co. of Boston and former Secretary of the Navy,
in an address before the annual meeting of the New England
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Gas Association. The Securities Bill, he believes, has gone
beyond its purpose and is doing great injury. The Boston
"Herald" of Feb. 11 further indicated as follows what Mr.
Adams had to say:
"I'm not here to blame Congress for passing the Securities Bill," Mr.

Adams says. "I am here merely to discuss what every country has to deal
with. One of the worst things that this country has to deal with is the
hostility which exists between Washington and Wall Street. Unfortunately,
our two capitals are not together as they are in England. In our country
each of these two great centers is utterly and unfortunately isolated from
the other. Washington has found much that is going on in Wall Street to
complain about, but we all know that those who have been found wanting
In the best standards were not all found in Wall Street.

Must Be Brought Together.
"We all know that in the financial centers there is a vast majority of

honorable men with high ability, and we all know that the same is true of
Washington. These two antagonistic groups must be brought together until
there is a sympathetic understanding, which we must have for prosperity
for this country.
"The Securities Bill was passed to control certain acts, but I think it has

gone beyond that purpose to do great injury. They say no one need fear the
Securities Act as it now exists. There is a man in England who is spending
the rest of his life in prison because of an issue of securities which he
sponsored. To be sure, he forgot something of importance in his prospectus.
He forgot to mention that the shipping company for which he sold securities
has failed to earn its preferred dividend in some previous year. There are
not many words that need be changed in the Securities Act. All that we
need is a little of kind, friendly relations, confident relations, between these
two great groups—Washington and Wall Street.

"Yes, it Is hard to get that to-day, perhaps. But I believe that the
welfare of our country will not long be denied when such an easy path
lies clearly ahead. It is only necessary to make clear the meaning which
the Government wants to give and thus assure the banker that, when he
Is honestly trying to do his best, he is safe in doing so.
"The investor is watching the utilities. I don't think that he doubts

but that on the whole the utilities are going to get fair treatment from the
governmental bodies. But the investor is concerned about new taxes, new
burdens, new impositions. The utilities constitute a great field of Invest-
ment and a great field of management. All of the elements for successare ready with some little change of attitude on the Government's part.You can go on to success and prosperity. It is up to you men to give yourIndustry the management which the investor is quick to appreciate.

Protest by President of Bayuk Cigars, Inc., AgainstBill for Federal Regulation of Stock Exchanges.
If the National Securities Exchange Bill (the bill for

Federal regulation of Stock Exchanges) should become a
law in its present form, Bayuk Cigars, Inc., might find
it advisable to remove its stock from the New York Stock
Exchange, according to a letter sent to shareholders by
Harry S. Rothschild, President. Noting this, the New
York "Times" of March 4 added:
Under the registration statement required by the Federal Trade Com-

mission, the company must agree to abide by all future rules and regulationsmade by the Commission, Mr. Rothschild said. The Act conferred such
extensive powers on the Commission over listed companies that to a largedegree. Mr. Rothschild said, the Commission would control the company.
Mr. Rothschild urged all stockholders who held the same point of view
to protest to their Representatives and Senators against the proposed law.

Federal Securities Act Termed Unwise in Resolutions
of Baltimore Association of Commerce—Modifica-tion of "Unreasonable" Measure. Advocated.

Resolutions calling upon the Maryland Congressional dele-
gation and the Senate Committee on Banking and Currency
to seek modification of the National Securities Act, term-
ing it unreasonable and unwise, were sent to . Washington
on Feb. 20 by the Baltimore Association of Commerce. The
Baltimore "Sun" of Feb. 21, in indicating this, added:
The action followed the adoption by the Association's Executive Com-

mittee of a recommendation recently offered by the group's Committee on
National Legislation. Copies of the resolutions and the minutes of the
Executive Committee's meeting were addressed to each of the State's Sen.
ators and Representatives and the Chairman of the Senate Committee.

Impairment Feared.
The resolutions assert that in its present form the Securities Act "goes

far beyond reasonable legislation to deal with destructive speculation and
will greatly impair the normal and rightful operations of all ordinary busi-
ness corporations."

It will have this effect, according to the resolutions, "by not only impos-
ing unnecessary burdensome and expensive requirements but will serve to
narrow the efforts of such corporations to obtain needed capital for carry-
ing on their business and conforming to the general program of the NRA."

Modification of the law is asked so that "while preserving the wholesome
and beneficial purpose of eliminating destructive speculation there may be
excluded from the provisions of the law the many and manifestly unneces-
sary and hurtful burdens and interferences to corporations and the stock-
holders thereof in the exercise of their reasonable property rights."

Representatives of Baltimore Stock Exchange Confer
withI Members of Congress on Proposed Amend-
ments to Securities Act.

According to Washington advices, Feb. 20, to the Balti-
more "Sun," representatives of the Baltimore Stock Ex-
change, at a conference that day with Senator Goldsborough,
Republican, and five members of the House delegation, dis-
cussed a number of amendments to pending legislation now
being considered by the Inter-State Commerce Committee to
regulate the sale of securities. The dispatch added:

The conference was arranged by Representative Cole, a member of the
Committee. He declined to make public the amendments to be proposed
by the Baltimore representatives of the Exchange because the Committee
was not holding hearings on the bill.
The five House members, Mr. Cole said, had formed no definite opinion

as to the value of the suggestion advanced by the Baltimore brokers.

Offering of $26,000,000 Federal Intermediate Credit
Banks 2% Collateral Trust Debentures.

Public offering of a new issue of $25,000,000 Federal
Intermediate Credit Banks 2% collateral trust debentures,
dated March 15 1934 and due in six and nine months, was
announced on March 8 by Charles R. Dunn, Fiscal Agent.
These debentures, the announcement said, are eligible col-
lateral for 15-day loans, by member banks, at the Federal
Reserve Banks under an Act of Congress approved May 19
1932. All issues of debentures must be secured by at least
a like face amount of cash or obligations discounted or pur-
chased or representing loans made in accordance with the
provisions of the Act. The entire capital of the 12 Federal
Intermediate Credit Banks was paid in by the United States
Treasury. The debentures are priced on application.

Assets of National Banks on Dec. 30 Totaled $21,747,-
483,000—Increase of $548,834,000 as Compared with
Figures of Oct. 25 1933.

Comptroller of the Currency J. F. T. O'Connor an-
nounced on March 4 that the total assets of the 5,159
licensed National banks operating on an unrestricted basis
in the continental United States, Alaska and Hawaii on
Dee. 30 1933, the date of the last call for statements of
condition, aggregated $21,747,483,000, which is an increase
of $548,834,000 in the amount reported by 5,057 licensed
banks as of Oct. 25 1933, the date of the previous call,
and an increase of $886,992,000 reported by 4,902 licensed
banks on June 30 1933, the date of the midsummer call
last year. The Comptroller's announcement continued:

Loans and discounts including rediscounts on Dec. 30 1933 totaled
38.101,156,000, In comparison with 38,257,937,000 on Oct. 25 and $8,116.-
972.000 on June 30.
Investments in United States Government securities were $4,469,147,000

and showed increases in the two- and six-month periods of $357.502,000
and $437,571,000 respectively. Other bonds, stocks, securities, &c..
owned of $3,401,625.000 also showed increases in the two-and six-month
periods of $18,355,000 and 361.570,000 respectively.

Balances due from correspondent banks and bankers, including reserve
with Federal Reserve banks, was $4,060,818,000, in comparison with
$3,833.678,000 on Oct. 25 and $3,793,460,000 on June 30 1933. Cash
In vault totaling 3343,117.000 was $13.331,000 more than in October
and $54,639,000 more than in June.
Payments reported made by the active banks to the Temporary Federal

Deposit Insurance Fund as of Dec. 30 aggregated $14,934,000.
The capital stock of $1,588,250,000 on Dec. 30 1933 represented Dar

value of 31.589.454.000. The latter figure was composed of class A
preferred stock of $140.295,000, class B preferred stock of $4,400,000
and common stock of $1,444,759,000. The book value of the capital
stock increased respectively $21,552,000 and $72,603,000, and the par
value increased respectively $21.928,000 and $72,249,000 since Oct. 25
and June 30. Surplus funds of $880,670.000, undivided profits of $236,-
022,000 and reserves for contingencies of 3197,224,000, a total of 31,313,-
916,000, showed decreases in the two and six-month periods of $42,987,000
and $26,991,000 respectively.

Circulating notes outstanding amounted to $778,566,000, in comparison
with $746,913,000 on Oct. 25 and $730,435,000 on June 30.
Total deposit liabilities were $17,589,882,000 and showed an increase

of 3534,674,000, or 3.13%, since Oct. 25; and $815,767,000. or 4.86%,
since June 30. The aggregate on Dec. 30 included amounts due to banks
subject to immediate withdrawals and certified and cashiers' checks out-
standing of 32,290,257.000, United States Government deposits of $554.-
736,000, other demand deposits of 58.351.967,000 and time deposits
of $6,392,922,000. In the total of time deposits were included postal
savings of $570,479.000. time certificates of deposit of $662,366,000 and
savings pass book accounts of $4,544,084,000, the latter amount repre-
senting 12.669,100 accounts.

Bills payable of $68,452.000 and rediscounts of $13,535,000, a total
of $81.987.000. showed decreases in the two- and six-month periods of
$18,379,000 and 335,868.000 respectively.
The percentage of loans and discounts to total deposits reported as

of Dec. 30 1933 was 46.06, in comparison with 48.42 on Oct. 25 1933 and
48.39 on June 30 1933.

Treasury Department Offers Four-Vear 3% Treasury
Notes as March 15 Financing—Offered Only in
Exchange for 34% Treasury Certificates of In-
debtedness of Series TM-1934 Maturing March 15—
Latter Amounts to Approximately $460,000,000.

The Treasury Department on March 7 announced that
the March 15 Treasury financing would be confined to the
amount of 34% Treasury certificates of indebtedness of
Series TM-1934, maturing on March 15. The maturing
certificates, which were for nine months, total about $460,-
000,000. The new financing, made known this week, con-
sists of 3% United States of America Treasury notes of
Series C-1938. In announcing the new issue, for which the
subscription books were opened on March 7, Henry Morgen-
than, Jr., Secretary of the Treasury, said that "the notes
will be dated March 15 1934, and will bear interest from that
date at the rate of 3% per annum, payable semi-annually.
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They will mature March 15 1938, and will not be subject
to call for redemption Prior to maturity." He said that
"these notes will be exempt as to principal and interest, from
all taxation (except estate or inheritance taxes) now or here-
after imposed by the United States, or by local taxing
authority."

Secretary Morgenthau announced March 8 that holders
of the 34% certificates were responding readily in exchanging
their certificates for the 3% notes. He said that the books
would remain open 48 hours more so that subscriptions from
the West might be received. Washington advices, March 8,
to the New York "Times," in reporting this added:
Mr. Morgenthau declared that there had been no curtailment in the

Government's financial program and that borrowing would be authorized
as the money was needed to carry out recovery plans.
Owing to the severe winter, much outdoor relief work originally proposed

could not be carried out. Mr. Morgenthau expected a considerable pick-
up in the spring, however. Officials were estimating that the Government
would spend about $1,000,000,000 less than had been expected in the
present fiscal year.

Secretary Morgenthau said the Treasury would have a refunding issue
at the time of the maturity of $1,000,000,000 in Fourth Liberty Loan
bonds April 15. While a bond issue was expected, the Secretary gave no
details.

•
In February the Treasury offered $800,000,000 of Treasury

notes in two issues of $400,000,000 each, both dated and
bearing interest from Feb. 19. One issue (Series D-1935),
bearing a rate of 2 is due Dec. 15 1935, and the other
(Series C-1937), with a rate of 3%, becomes due Feb. 15 1937.
Subscriptions to this offering amounted to $3,618,164,400
of which $847,022,400 were allotted. Reference to the
offering was made in our issues of Feb. 17, page 1152, and
Feb. 24, page 1328.

Pointing out that the market had anticipated an offering
of about $1,500,000,000 in view of the statement of Presi-
dent Roosevelt some time ago that $10,000,000,000 would
be raised in refinancing and new money before the end of the
year, June 30, Washington advices March 7 to the New
York "Times" added:
The offering was taken to mean that the Government's spending program

would fall considerably below original estimates, probably by $1,000,000,-
000. When the plan for spending $7,000,000,000 in new money before the
end of the year was announced, there was considerable speculation among
observers as to how such a huge amount could be disbursed in such a short

space of time.
Spending 515,000,000 Daily.

While there had been some question as to the ability of the Government
to raise sufficient funds to finance its recovery program a few months ago
it appeared to-day that this fear has not been justified. Excluding the
$2.000,000,000 stabilization fund, which was established from profits of
the revaluation of the dollar and which is a part of the daily cash balance,
the latter on March 5 amounted to more than 82,875.000,000, adequate
to meet all current purposes of the Government.
The Government has beende voting an average of less than $15,000,000

daily to emergency expenditures for the last two months, although it was
anticipated that the emergency spending would be speeded up within the

next month in the effort to put additional funds to work in business and
Industrial channels.

Secretary Morgenthau's announcement of the offering of
March 7 follows:
The Treasury is to-day offering for subscription at par, through the

Federal Reserve banks, four-year 3% Treasury notes of Series C-1938, in
exchange for Treasury certificates of indebtedness of Series TM-1934,
maturing March 15 1934. The amount of the offering is limited to the
amount of Treasury certificates of indebtedness of Series TM-1934, matur-
ing March 15 1934, tendered and accepted.
The notes will be dated March 15 1934, and will bear interest from that

date at the rate of 3% Per annum, payable semi-annually. They will mature
March 15 1938, and will not be subject to call for redemption prior to
maturity.

• These notes will be exempt, both as to principal and interest, from all
taxation (except estate or inheritance taxes) now or hereafter imposed by
the United States, any State. or any of the possessions of the United States,
or by any local taxing authority.

Applications will be received at the Federal Reserve banks and branches
and at the Treasury Department, Washington. Banking institutions
generally will handle applications for subscribers, but only the Federal
Reserve banks and the Treasury Department are authorized to act as
official agencies.
Payment for notes allotted must be made on or before March 15 1934, or

• on later allotment, and may be made only in N% Treasury certificates of
indebtedness of Series TM-1934 maturing March 15 1934, which will be
accepted at Par.
The Treasury notes will be issued in bearer form only, in denominations

of $100, $500, $1,000, $5.000, $10,000, and $100,000, with eight interest
coupons attached, payable semi-annually, on Sept. 15 and March 15 in

each year.
About $460,000,000 of Treasury certificates of indebtedness of Series

TM-1934 become due on March 15 1934.

The details of the offering are containe..1 in the following
circular issued by the Treasury Department:

UNITED STATES OF AMERICA.

Treasury Notes.

3% Series 0-1938. Due March 15 1938.
Dated and bearing interest from March 15 1934.

The Secretary of the Treasury offers for subscription, at par, through the
Federal Reserve banks, under the authority of the Act approved Sept. 24
1917, as amended, Treasury notes of Series C-1938, in exchange for Treasury
certificates of indebtedness of Series TM-1934. maturing March 15 1934.
The amount of the offering is limited to the amount of Treasury certificates

of indebtedness of Series TM-1934, maturing March 15 1934, tendered

and accepted.
Description of Notes.

The notes will be dated March 15 1934, and will bear interest from that
date at the rate of 3% per annum, payable semi-annually, on Sept. 15 and
March 15 in each year. They will mature March 15 1938, and will not
be subject to call for redemption prior to maturity.
Bearer notes with interest coupons attached will be issued in denomina-

tions of $100, $500. $1,000, $5,000, $10,000, and 96100,000. The notes
will not be issued in registered form.
The notes shall be exempt, both as to principal and interest, from all

taxation (except estate or inheritance taxes) now or hereafter imposed by
the United States, any State, or any of the possessions of the United States,

or by any local taxing authority.
The notes will be accepted at par during such time and under such rules

and regulations as shall be prescribed or approved by the Secretary of the
Treasury in payment of income and profits taxes payable at the maturity

of the notes.
The notes will be acceptable to secure deposits of public moneys, but will

not bear the circulation privilege.

Application and Allotment.

Applications will be received at the Federal Reserve banks and branches

and at the Treasury Department, Washington. Banking institutions
generally will handle applications for subscribers, but only the Federal

Reserve banks and the Treasury Department are authorized to act as

official agencies.
The Secretary of the Treasury reserves the right to reject any subscrip-

tion, in whole or in part, and to allot less than the amount of notes applied
for and to close the books as to any or all subscriptions at any time without
notice; and his action in these respects shall be final. Allotment notices
will be sent out promptly upon allotment, and the basis of the allotment

will be publicly announced.
Payment.

Payment for notes allotted must be made on or before March 15 1934, or
on later allotment, and may be made only in % Treasury certificates of
Indebtedness of Series TM-1934, maturing March 15 1934, which will be
accepted at par.

General Provisions.

As fiscal agents of the United States, Federal Reserve banks are author-

zed and requested to receive subscriptions and to make allotments on the
basis and up to the amounts indicated by the Secretary of the Treasury to
the Federal Reserve banks of the respective districts. After allotment
and upon payment Federal Reserve banks may issue interim receipts

Pending delivery of the definitive notes.

HENRY MORGENTHAU, JR.,
Secretary of the Treasury.

Treasury Department,
Office of the Secretary.
March 8 1934.

Department Circular No. 507 (Public Debt).

$100,236,000 in Tenders Accepted to Offering of $100,-
000,000 or Thereabouts of 182-Day Treasury Bills
Dated March 7 1934-Bids Totaled 3393,054,000-
Average Rate 0.43% Per Annum.

Tenders received to the offering of $100,000,000 or there-
abouts of 182-day Treasury bills dated March 7 1934,
amounted to $393,054,000, Henry Morgenthau, Jr., Secre-
tary of the Treasury, announced March 5. Of this amount
the Secretary stated, tenders of $100,236,000 were accepted.
The bills, which mature on Sept. 5 1934, when the face
amount will be payable without interest, were offered at the
Federal Reserve banks and the branches thereof up to 2
p. m. Eastern Standard time, March 5. Reference to the
offering was made in our issue of March 3, page 1480.

According to Secretary Morgenthau's announcement, the
bills brought an average rate of about 0.43% per annum,
on a bank discount basis. The last previous offering of
bills by the Treasury Department (182-day bills dated
Feb. 28) sold at a rate of about 0.62% per annum. The
average price received for the bills dated March 7 is 99.781.
The accepted bids ranged in price from 99.809, equivalent to

• a rate of about 0.38% per annum, to 99.773, equivalent to
a rate of about 0.45% per annum, on a bank discount basis.
Only part of the amount bid for at the latter price was
accepted.

Purchases of Government Securities During Week
Ended March 3, $10,208,100, of Which $7,300,000
Was for Account of FDIC.

Treasury purchases of Government securities during the

week of March 3 amounted to $10,208,100, Henry Morgen-
than Jr., Secretary of the Treasury, announced March 5.
The Secretary said that $7,300,000 of this amount was for
the account of the Federal Deposit Insurance Corporation
and the remainder for other accounts. Since the inception
of the Treasury's support to the Government bonds market
last November, reference to which was made in our issue
of Nov. 25, page 3769, the weekly purchases have been as
follows:
Nov. 251933 88.748,000 Jan. 20 1934 $17.032,000
Dec. 2 1933 2,545,000 Jan. 27 1934 2,800,000
Dec. 9 1933 7,079,000 Feb. 5 1934 7,900,000
Dec. 16 1933 16,600,000 Feb. 13 1934 •22,528.000
Dec. 23 1933 16,510,000 Feb. 17 1934 7.089,000
Dec. 30 1933 11.950,000 Feb. 24 1934 1,861,000
Jan. 6 1934 44,713,000 Mar. 31934 10,208,100
Jan. 13 1934 33,868,000
• In addition to this amount, 8638.400 of bonds held by the Treasurer as collateral

security for postal savings deposits purchased Feb. 9 by the FDIC.
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Professor Jacob Viner to Be Special Adviser to Secretary

of the Treasury Morgenthau—Chicago Economist
Has Been Lecturing in Europe—Appointment Re-
sults in Rumors of Stabilization Pact Between
Great Britain and United States.

Professor Jacob Viner of the University of Chicago will be
appointed a special adviser to Secretary of the Treasury
Morgenthau about April 1, according to newspaper reports
from Washington March 7. Professor Viner has been
lecturing on economics in Europe since last Fall and recently
visited London. Associated Press advices from Washington
March 7 said:

Professor Inner is believed to be studying the London exchange market
as a preliminary to becoming the Treasury expert. Mr. Morgenthau de-
clined to say whether Mr. Viner carried any instructions from himself for
discussions during nis visit abroad.

271,800 Ounces of Silver Purchased by Treasury During
Week of March 2—Total Receipts by Mints Now
1,417,710.14 Ounces.

Receipts of silver by the various United States mints
during the week ended March 2 amounted to 271,800 ounces,
it was announced on March 5 by the Treasury Department.
Receipts during the previous week were 322,627.31 ounces.
Total receipts of silver purchased by the Treasury since the
Issuance of the President's proclamation of Dec. 21 1933,
authorizing the Departinent to buy at least 24,000,000 ounces
annually, and up to and including March 2, amount to
1,417,710.14 ounces. The Dec. 21 proclamation was given in
our issue of Dec. 23, page 4440. The total weekly receipts
by the mints are as follows:
Week Ended— Ounces. Week Ended— Ounces.

Jan, 5 1,157.00 Feb. 9 375,995.83
Jan. 12 547.00 Feb. 16 232,830.00
Jan. 19 477.00 Feb. 23 322,827.31
Jan. 26 94,921.14 Mar. 2 271,800.00
Feb. 2 117,544.88

1,417,710.14Total 

Secretary ot Treasury Morgenthau Extends to May 1
Period Within Which Licenses Issued Under Presi-
dent's Gold Order of Last August May Be Deemed
Effective.

From the "Wall Street Journal" of March 9 we take the
following from Washington.

Secretary of Treasury Morgenthau has extended from March 15 to May 1
1934 the period within which licenses issued under the President's order of
last August in connection with the Gold Reserve Act of 1934 may be deemed

- to be licenses under the provisional regulations. It was stated that mints
and assay offices have been receiving application for licenses under the new
regulations. In view of the number of applications, however, it will be
impossible for them to complete this work by March 15.

United States Again Advocates Universal Pact of Non-
Agression to Supplement Disarmament Convention
—State Department Informs Great Britain We Will
Support MacDonald Plan if Conversations Are Re-
sumed at Geneva.

The American Government, being "vitally interested in
the maintenance of European peace," will support the efforts
of the British Government to bring about an arms agree-
ment, it -was revealed March 2 with the publication of the
State Department's reply to the British disarmament
memorandum of Jan. 29. The principal features of the
British disarmament plan were outlined in our issue of Feb. 3,
pages 773-74. The State Department memorandum in-
dicated that the United States wishes to supplement any
general disarmament convention with a universal non-
aggression pact in the form of an undertaking that the armed
forces of no State would invade the territory of another in
violation of treaty rights. This proposal was first put for-
ward by President Roosevelt in his message to the heads of
54 nations sent May 16 1933.
The State Department announcement of March 2 follows:
The Under-Secretary of State, Mr. William Phillips, received the British

Ambassador on Feb. 19 and informed him as follows:
The American Government has given careful study to the British memo-

randum on disarmament dated Jan. 29. In many ways the British sug-
gestions are identical with the ideas expressed by the American delegation
since the opening of the General Disarmament Conference in 1932; in other
respects they do not go so far in measures of actual disarmament as had
been contemplated.
The American Government has held the view that the most logical way

in which to limit and reduce armaments was to limit and reduce the use
to which such armaments could be put. This in turn implied a strengthening
of the defensive power of a State and a corresponding reduction of its
offensive power.
To accomplish this, there were three main methods: The first, to abolish

weapons of primary use in invasion, such as heavy mobile artillery, heavy
tanks, bombardment aviation, dm; second, continuous and automatic
inspection; third, and in connection with the General Disarmament Con-
vention, a universal pact of non-aggression in which an undertaking would
be given that the armed forces of no State should invade the territory of an-
other country in violation of treaty rights.
In noting that the British proposals do not go so far, the American

Government appreciates that they were probably drafted with a view to
meeting the complexities of the present political situation in Europe and
at the same time to achieve a large modicum of real disarmament.
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While the American Government is not in any way a participant in the
European political problems and, therefore, does no take part in diplo-
matic discussions relating thereto, it is, nevertheless, vitally interested in the
maintenance of European peace, and, therefore, welcomes the effort of the
British Government to bring about agreement.
This Government is in complete accord with the British Government

in viewing a convention involving an actual redution in armaments not
only as essential in itself, but as facilitating a general political appeasement.
While reserving its position on a few technical points, and of course on the
modifications to Part 1 (of the Draft Convention of March 17 1933),
which. as Mr. Davis indicated on May 24 1933, it could not sign, the
American Government, is therefore, in sympathy with the principles of
the British suggestions and hopes that a successful resumption of the
general disarmament discussions may thereby be brought about.

Senate Adopts in Amended Form Resolution Previously
Passed by House Prohibiting Exportation of Arms
and Ammunitions.

On Feb. 28 the Senate adopted the joint resolution passed
in the House last April permitting the President to prevent
shipment of arms or munitions abroad. It was noted in a
Washington dispatch Feb. 28 to the New York "Times"
that, approved in the House at a time when the Manchurian
situation was crucial, the resolution originally allowed the
President to use discretion, but the Senate on Feb. 28
accepted a Foreign Relations Committee amendment making
the embargo applicable "impartially to all the parties to
the dispute or conflict to which it refers." The resolution
must go to the House for action on the change. The follow-
ing is the resolution as adopted by the Senate Feb. 28:
To prohibit the exportation of arms or munitions of war from the United

States under certain conditions.
Resolved, by the Senate and House of Representatives of the United States

of America in Congress assembled, That whenever the President finds that
in any part of the world conditions exist such that the shipment of arms
or munitions of war from countries which produce these commodities may
Promote or encourage the employment of force in the course of a dispute
or conflict between nations, and, after securing the co-operation of such
Governments as the President deems necessary, he makes proclamation
thereof, it shall be unlawful to export, or sell for export, except under such
limitations and exceptions as the President prescribes, any arms or muni-
tions of war from any place in the United States to such country or countries
as he may designate, until otherwise ordered by the President or by Congress:

Provided, however, That any prohibition of export, or of sale for export.
Proclaimed under this resolution shall apply impartially to all the parties
to the dispute or conflict to which it refers.

Sec. 2. Whoever exports any arms or munitions of war in violation of
Sec. 1 shall, on conviction be punished by a fine not exceeding $10,000 or
by imprisonment not exceeding two years, or both.

The adoption of the resolution by the House in April of
last year was reported in our issue of April 22 1933, page
2711. A later item, June 3 1933, page 3836 indicated that
the resolution (amended) had been favorably reported to the
Senate May 27.

Opposition to Great Lakes-St. Lawrence Waterway
Treaty Registered by Western Pennsylvania Code
Authority—Resolution Points Out Benefits Which
Would Accrue to Canada Under Treaty While
Working to Disadvantage of Railroad, Mining and
Other United States Interests.

Basing its position on 15 specific conclusions, the Western
Pennsylvania Code Authority has registered vigorous op-
position to the ratification of the Great Lakes-St. Lawrence
Waterway Treaty by the United States Senate, in the
following resolutions adopted recently at Washington, D. C.
according to the March 2 issue of "Railroad Data, the
official organ of the Committee on Public Relations of the
Eastern Railroads:

Resolved, that the representatives of the coal industry here present protest

against the ratification by the Senate of the treaty under which it is pro-

Posed to construct what is known as the St. Lawrence Canal for the

following, among other, reasons:
1. If the canal is constructed, foreign vessels, especially English, if they

pass into the interior for grain and other commodities, and that they will

do so Is the chief argument in support of the canal scheme, it is to be ex-

pected that they will come to America in ballast using coal for that purpose

and this cheap English coal will be able to displace in large measure the

millions of tons of coal now going into Canada from the United States.

Canada consumes 17,000.000 tons of our coal annually. English, German,

and Russian coal would be given access to some of our own best markets,

such as Chicago, Milwaukee, Duluth, Gary, Detroit, Toledo, Cleveland

and Buffalo, as well as to all other American lake ports. With only a 14-

foot channel now available down the St. Lawrence, we are already losing

our Canadian anthracite market to England. In 1930 Canada consumed

996,112 tons of British anthracite and 2.955,954 tons of Americananthracite.
In 1932 Canada consumed 1,399,086 tons of British anthracite and 1,695.-

532 tons of American anthracite. With a 27-foot channel, English and
German bituminous coal coming in as ballast will not only be able to take
our Canadian market but will be able to compete in our own lake markets
at ruinously low prices.

Would Throw Miners Out of Work.

2. This immense loss of tonnage by the coal industry of the United
States would throw out of employment many thousands of doal miners.

It would also result in loss of employment by rallraod employees and by

others engaged in the manufacture of supplies for coal mines and railroads.

3. This loss of tonnage would also produce a higher cost of production

at the coal mines with a consequent increase in prices to consumers of coal.

4. The construction of the canal would give to Canada immense water

power for the production of cheap electric energy with which our coal

could not compete, thus eliminating it from that market to that extent

It is contemplated that this water-created energy, will amount to 5,000.000
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h. p., of which the United States Government is to receive duty free 1,-

000,000 h. p. This cheap foreign power comes into direct competition

with out own public utilities producing power with coal-produced steam.

thus reducing consumption of our coal in both the United States and

Canada.
5. The proposed low canal rates (16 cents per hundred pounds from

Canadian wheat ports to Liverpool) would put Canadian wheat in the

world market at less transportation cost than that paid by Dakota. Ne-

braska and Kansas wheat growers to get their wheat to the lake Ports.

6. The construction of the canal will result in the direct and serious

loss of business and revenues by the railroads which are now carrying

efficiently all the freight which they and the canal combined would carry

if the canal is constructed.
7. Such loss of revenue to the railroads would necessarily handicap them

and make it difficult, if not impossible, to carry efficiently and economically

the remaining freight which must necessarily be carried by them and

would increase the freight rate on that reduced tonnage.

8. The injury to the railroads, amounting to unfairness, is aggravated

by the fact that the canal would be essentially a "fair weather," or summer,

transportation instrumentality, taking the tonnage at its peak when cost

of transportation to the railroads is at its minimum and leaving the rail-

roads to serve the public on a reduced tonnage while the canal is closed by

cold and ice.
9. This loss of business by the railroads would also result in throwing

out of employment many rallraodd employees with no compensating

increase in employment of American citizens by tne canal.

Foreign Labor Would Be Employed.

10. In the construction of the canal itself foreign (Canadian) and not

American labor would be chiefly employed and the money would be spent

in Canada and not in the United States.
11. The construction of the canal would divert from the Mississippi

River and the Mississippi Valley railroads much business heretofore moving

by these routes.
12. The construction of the canal would be at a cost so great as to be

indefensible compared with even the benefits claimed for the canal by its

Proponents.
13. The claim by the proponents of the canal of reduced transportation

charges by way of the canal can be sustained, if at all, only by ignoring

return on the immense cost of the canal, constituting an inequitable and

unfair attack on investors in railroad bonds and stocks.

14. It is not believed that there is any real public need for the canal.

15. In case of war with the British Empire or Canada, remote as that

possibility now seems, the canal would be a serious and dangerous factor

against the United States.
For these reasons this body respectfully urges Senators, particularly

those who represent the States producing coal, to oppose the ratification

of the pending treaty.
Resolved, further that copies of this resolution be sent to all Senators

and Congreesmen representing coal-producing States and that they be

urged to bring the matters herein set out to the attention of their associates

n the Senate and House.

President Roosevelt Cites Reawakened Public Interest
in Governmental Affairs as One of Most Significant
Events of Past Year—In Speech at American Uni-
versity He Declares Nation Is Planning for the
Future in Terms Applying to the "Lives of Our
Children"—Text of His Address.

One of the most significant events of the past year in
American public life is "the amazing and universal increase
in the intelligent interest which the people of the United
States are taking in the whole subject of Government,"
President Roosevelt declared March 3 on the occasion of hik,
receipt of an honorary degree of Doctor of Laws from the
American University in Washington. At the same time Dr.
Joseph M. M. Gray was installed as Chancellor of the
University.
The President asserted that methods by which community

and National problems are handled are being discussed by
men and women "in cities, in hamlets and on farms." Such
discussion, the President said, is greater than ever before
except during time of war. Praising the creation of a School
of Public Affairs by American University, the President said
that in the broader problems of Government, "we in this
country to-day are thinking not merely in terms of the
moment, but in terms that apply to the rest of our lives and
to the lives of our children."

After remarking on the increased participation in affairs of
Government by representatives of the educational world,

he said that the country needs "disinterested, as well as
broad-guaged public officials. This part of our problem we

have not yet solved, but is can be solved and it can be ac-

complished without the creation of a National bureaucracy

which would dominate the National life of our Governmental

system."
The President's address follows in full:

It is very delightful to me to become to-day an alumna of American

University. I am honored also in the association with your new Chancellor

which it affords.
It is a good thing for our American life that this University should be

situated in the capital of the country. It is good in the opportunity which

it gives to higher education to come into a more intimate understanding

of the problems of what we call government: it is good for government to

expand its associations with the teachers and pupils of a liberal institution.

It is, of course, natural that I should take special interest in the announce-

ment of the creation of a School of Public Affairs by American University.

Many articles have been written, many speeches are being made which

seek to review and to estimate the history of the United States during the

past year. I am willing to hazard the guess that few of these epitomes will

stress what to me stands out as one of the most salient features of a salient

year in our American life.
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I speak of the amazing and universal increase in the intelligent 
interest

which the people of the United States are taking in the whole 
subject of

government.
In cities, in hamlets and on farms men and women in their daily 

contacts

are discussing, as never before except in time of war, the method
s by which

community and national problems are ordered; and war is not, in 
the true

sense, an exception because in such case there is but a single 
objective.

In the broader problem of government of all kinds, local and 
State and

Federal and international, we in this country to-day are thinking not
 merely

in terms of the moment, but in terms that apply to the rest of our 
lives and

to the lives of our children.
It is true that the immediate cause of this logical and de

ep-seated interest

was a crisis—an immediate crisis which broke over our heads a y
ear ago.

It would have been possible perhaps for all of us to have so
ught only a

temporary cure for the immediate illness of the Nation. We 
can be thankful

that we have studied and are engaged in the process of eradica
ting the deeper

causes of that illness and of many other illnesses of the body politic
. soil

In so doing, we need very definitely practical contacts between 
the colle-

giate and educational world and the operations of gov
ernment. The devel-

opment of our economic life requires the intelligent unders
tanding of the

hundreds of complicated elements in our society.

Government needs very definitely not only the sociological a
nd economic

points of view, but also the practical assistance of men and 
women who

represent the academic, the business, and the professional 
elements in the

community.
We need a trained personnel in government. We need 

disinterested, as

well as broad-gauged public officials. This part of our problem we have

not yet solved, but it can be solved and it can be accomplis
hed without the

creation of a national bureaucracy which would dominate the nati
onal life

of our governmental system.
That is why I am especially happy in the announcement of 

the estab-

lishment of this School of Public Affairs. I can assure yo
u of the hearty

co-operation of the Administration. In the conduct of this school the more

widely you can draw on every part of the Nation for the 
membership of

its student body, the greater will be its influence in the 
dissemination of

knowledge of government throughout the country.

Among our universities, you are young; you have a great 
future—a

great opportunity for initiative, for constructive thinking, 
for practical

idealism and for national service.

President Roosevelt Appoints Advisory Council to
Promote Social and Economic Advancement of

Virgin Islands—Names Two Cabinet Members to
Board of Seven—Outlines Own Plan for Schools,

Housing and Industry.
President Roosevelt Feb. 23 appointed an advisory council

to organize a plan for the social and economic advancement

of the population of the Virgin Islands. Two Cabinet

members, Secretaries Ickes and Wallace, were included on

the Council, as were the following five additional citizer

to whom the President sent invitations:

Alfred K. Stern of Chicago.
George Foster Peabody of Saratoga Springs.

Walter White and Charles W. Taussig of New York City, and

Dr. Mordecai W. Johnson of Washington, President of Howard 
Univer-

sity.

On the same day the President made public a letter to

Mr. Ickes, in which he discussed his own plan for the

economic and social betterment of the Islands. He ex-

plained that the rum industry will be developed on a non-

profit-sharing basis, so far as the Government is concerned,

through "the development of cane lands and the operation

of sugar mills and a rum distillery." The text of the

President's letter to Mr. Ickes follows:
The Administration has formulated a comprehensive plan f

or the social

and economic advancement of the people of the Virgin 
Islands, which is

being financed from public works funds. For the first time su
fficient capital

is available to develop a well-rounded program which will 
bring a per-

manent benefit to the Islands if properly executed. The economic pha
ses will

be conducted on a non-profit-sharing basis and will includ
e the develop-

ment of cane lands and the operation of sugar mills and a rum disti
llery.

Coincidentally the social aspects will be cared for through adult educa
tion,

nursery schools, homesteading and improved housing conditions. 
Co-

operative methods will be used wherever practicable, which will enable

these people to help themselves toward an improved standard of living.

I desire to form an Advisory Council of seven members to assist In the

program, and I would like you to serve with the Secretary of Agriculture.

business and professional men and others interested in the economic con-

dition of the Negro. As you know, the active functions of managements

will be assumed by the Governor and his staff and by men who will be en-

gaged for the purpose, under the general supervision of the Department of

the Interior. I believe your support will be helpful in this unique move-

ment and that you will have an opportunity for accomplishment in a field

in which I am sure you are interested. Will you please advise me whether

you would accept an appointment to the Council -
Sincerely yours,

FRANKLIN D. ROOSEVELT.

President Roosevelt Tentatively Approves Proposed
Legislation Which Would Lessen Power of Poli-
ticians—White House Conference Considers Meas-
ure Designed to Curb Lobbyists—Federal or Party
Officials Would Be Forbidden from Accepting
Pay for Their Services.

President Roosevelt on March 2 gave his tentative ap-
proval to legislation designed to diminish the power of poli-
ticians in using their influence for monetary gains. At a
press conference the President said that the proposed measure
would cover two general topics, as follows:

1. It would prohibit the practice before Governmental Departments on
any monetary matter by party' officials, Government officials or members

of Congress.
2. It would authorize Departments to issue regulations providing who

shall appear before them, with the purpose of eliminating persons who make
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a livelihood by such representation and receive large sums of money, while
in many cases actually acting under false pretenses.

The President gave his approval to the proposed legis-
lation at a White House Conference which was participated
in by various Congressional leaders and by Secretary of the
Treasury Morgenthau. We quote in part from a Washington
dispatch March 2 to the New York "Times," describing the
purpose of the contemplated measure:
Those at the White House, in addition to Secretary Morgenthau. were

Senators Norris, King, Vandenberg and Byrnes and Representative Sum-
ners of Texas, Chairman of the House Judiciary Committee. Senators
King and Vandenberg acted as spokesmen for the group. Senator Van-
denberg termed the conference "a little pre-laundry meeting."

Would Create New Bars.
Most of them have introduced anti-lobbying bills, as well as Senator

Borah, who did not attend the conference. The bills came forth followinga statement by President Roosevelt criticising the use by members of the
National Democratic Committee of their political positions as practicing
attorneys in Washington. Following his publicly announced position,
Robert Jackson of New Hampshire announced his resignation as Secretary
of the Democratic National Committee.
On the other hand, Arthur Mullen, Democratic committeeman from

Nebraska and a practicing attorney here, has kept both his political position
and his legal practice.
The proposed legislation, as outlined by Senator King, would prohibit

party committeemen, Senators. Representatives and others in public life
"from using their influence for money considerations in behalf of persons
having claims against the Government or seeking Government favors.
It is planned to bar these officials and others from all practice before Gov-
ernment departments and to curb other actions that might impinge on
lobbying.
"We discussed also the means of getting some plan whereby persons

who have claims against the Government may quickly dispose of them
without intervention by a third party," Senator King said.

Curb on "Collectors" Sought.
Senator Vandenberg said that the conferees "want to demonetize politics

before election," and added that the President is "keenly concerned" over
the whole problem.
Mr. Vandenberg stated that Secretary Morgenthau was present prin-

cipally because of a plan, embodied in legislation already proposed by him-
self, to "stop Treasury agents in the field acting also as party fund collectors,
which is a vice I am particularly concerned about."

President Roosevelt Sends First Veto Message to Con-
gress, Disapproving Bill Which Would Have
Granted Honorable Discharge to Army Deserter.

President Roosevelt sent his first veto message to Con-
gress March 1, when he disapproved a bill which would have
granted an honorable discharge to Beryl M. McHam, an
army deserter who served in Company C, 26th Infantry,
and Company C, Eighth Infantry, in France and Germany.
In his message the President said that he was "constrained
to take this action on the record submitted" by Secretary of
War Dern. In an accompanying letter Mr. Dern said that
Malam was a deserter who should not be given the benefits
of an honorable army discharge. A Washington dispatch
March 1 to the New York "Times" added the following
details of the veto message:
McHam had been once dishonorably discharged from the army, and

wanted an honorable discharge in order to obtain rights to war-risk in-
surance, adjusted compensation and other benefits. But the Secretary of
War stated:
"The War Department does not view with favor the enactment of legisla-

tion that would have the effect of granting to an individual to the exclusion
of all other former soldiers similarly situated, rights, privileges and benefits
which it has not been the practice to grant heretofore by legislation in
similar cases."
Then Secretary Dern went on to show that while McHam was dishonor-

ably discharged July 7 1920, he was authorized by the Secretary of War
on Jan. 7 1922. to re-enlist so he could serve out his term with an honorable
discharge. He did re-enlist March 16 1922, at Camp Dix, but he deserted
Sept. 1 1922.
When Senator Sheppard reported a bill for .McHam's honorable dis-

charge to the Senate, which subsequently passed the bill May 1 1933,
it was brought out that McHam, a native of Sapulpa, Okla., who enlisted
March 28 1917., was court-martialed and sentenced to five years for a fight
with other soldiers after becoming "drunk" in a Coblenz cabaret.
The sentence was modified to confinement in Fort Jay for 15 months,

after which he was dishonorably discharged.
McHam was me of 15 survivors of a company of 250 men. He engaged

in severe fighting in the first Argonne drive. Ile was wounded in the
right arm and burned with mustard gas, and cited for bravery, it was
stated when his case was presented to the Senate.

Secretary of the Treasury Morgenthau Approves
General Provisions of Tax Revision Bill—Tells
Senate Finance Committee Administration Backs
Measure "As a Whole"—Suggests Certain Minor
Changes — Provision Affecting Deductions by
Banks Eliminated by Committee.

General approval of most of the provisions of the tax
revision bill which recently passed the House of Repre-
sentatives was expressed March 6 by Secretary of the
Treasury Morgenthau, who testified before the Senate
Finance Committee which is considering the measure. Late
this week some of the members of the Committee predicted
that the bill would not be reported to the Senate for two
or three weeks. Mr. Morgenthau, in expressing the views
of the Administration, indicated that the Treasury would
suggest changes in some specific provisions of the bill,

but said that his Department approved the bill "as a whole,
with the exception of some minor matters which the De-
partment will be glad to discuss with the Committee at
its convenience."

After the hearing March 6 the Committee went into
executive session with Dr. Roswell Magill, Treasury fiscal
expert, to consider suggested alterations. The Committee
eliminated from the bill a House provision which would
have prevented deduction by a bank from gross income of
interest on deposits used for the purchase of tax-exempt
securities. The Committee approved two other provisions
inserted in the House, one of which would disallow de-
ductions from taxable income of amounts paid in inheritance
and gift taxes. The second would limit gambling loss
deductions to the amount of gains in similar transactions.
Mr. Morgenthau's statement to the Senate Finance

Committee March 6 follows:
The Treasury Department appreciates the opportunity granted by

the Committee on Finance to present its views with respect to the revenue
bill now pending before the Committee. I shall attempt to state at this
time the general attitude of the Treasury, leaving the discussion of the
specific provisions of the bill for later consideration.

In his budget message the President stated that he expected the budget
estimates of receipts to be increased by an additional $150,000.000 to be
obtained from the revision of the income tax, estate tax and miscellaneous
tax laws.
The President did not at that time recommend the imposition of any

specific new taxes, or the elimination of any taxes now in force. The
budget estimate is, however, framed on the basis that any revenue revision
should provide for the amount of receipts estimated to be obtained from
the existing tax laws, plus at least $150,000,000 additional.

It is estimated by the Committee on Ways and Means that the revenue
bill now pending before this Committee will produce approximately $258.-
000,000 additional revenue in a full year of operation (Including $85,000,000
to be obtained from changes in the administration of the depreciation
allowances).

Cites Difficulty of Estimating Revenue.

It should be noted, however, that most of this additional revenue will
not be collected until 1935, and that revenue estimates in respect to tech-
nical changes are difficult to make, since they depend upon a number
of uncertain factors, the most important of which is future business profits
It is, therefore, the best judgment of the Treasury that the bill finally
adopted should provide for at least as much revenue as it is estimated
the pending bill will yield.
The bill was prepared as the result of the work of a subcommittee of

the Committee on Ways and Means of the House, which was appointed
to investigate methods of preventing the evasion and avoidance of the
internal revenue laws. to consider the improvement of such laws and
to study possible new sources of revenues.
The subcommittee presented a preliminary report to the Committee

on Ways and Means on Dec. 4 1933. At the request of the Committee,
the Treasury set forth its views with respect to the proposed amendments
in a statement made on Dec. 15 1933.
The Treasury expressed its hearty agreement with the objective of the

subcommittee as stated in its preliminary report—namely, to prevent avoid-
ance of the income tax laws and thereby to increase the revenue therefrom;
but, indicated that, on the basis of administrative experience, it wouldTbe
desirable to modify some of the specific recommendations. The Treasury
also recommended some further changes in the law which, in the opinion
of the Department, would improve its administration and prevent evasion.
At the request of the committee, representatives of the Treasury partici-
pated in the subsequent discussions of the various recommendations in
executive session. The bill was thereafter drawn to embody the changes
agreed upon by the Committee.'
The bill does not alter the general framework of the Federal tax system.

The only new taxes are those imposed upon the first domestic processing of
cocoanut and sesame oils and upon the production and refining of crude
petroleum. It is proposed to repeal the check tax as of Jan. 11935. instead
of July 1 1935, and to repeal entirely the taxes on fruit juices. In other
respects the existing taxes are left in effect, with amendments designed to
assist in their better enforcement.
The income-tax rate structure is considerably simplified and the yield

increased by heavier impositions upon dividend and partially tax-exempt
income, with some reduction in the taxes applicable to salaried incomes in
the lower brackets.

Viewing the proposed changes as a whole, I believe that the bill will yield
the additional revenue which the President desires, primarily by the elimin-
ation of the serious loopholes which our experience has shown to exist in the
present Income Tax Law. No taxpayer can legitimately complain of these
changes, since they result in a more equitable distribution of the tax burden
over those persons who are beet able to sustain it. The Treasury Depart-
ment therefore approves the pending bill as a whole, with the exception of
some minor matters, which the Department will be glad to discuss with the
committee at its convenience.

Secretary of the Treasury Morgenthau Advocates Re-
moval of Tax Exemptions on Federal, State and
Municipal Issues—Estimates Additional Revenue
of $145,000,000 Annually for Federal Government
If Proposed Amendment Is Adopted—Testifies Be-
fore House Judiciary Committee.

Secretary of the Treasury Morgenthau, testifying before
the House Judiciary Committee, March 8, recommended a
constitutional amendment giving reciprocal rights to Fed-
eral, State and municipal governments to tax future issues
of securities which otherwise would be tax exempt. Mr.
Morgenthau estimated that if present tax exemptions were
to be removed from State and Federal obligations the net
increase of revenue to the Federal Government would be
about $145,000,000 annually. He said that the estimate
was placed at this low figure because many securities of this
character are held by State and religious institutions, which
would not be required to pay income taxes because of their
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work. In a formal statement to the Committee Mr. Mor-

genthau said:
The Treasury Department favors as a permanent policy the elimina-

tion of the exemptions from Federal income tax now accorded to the in-

terest on Federal, State and municipal securities in so far as future issues

of such securities are concerned.
I consider it very important that when the exemption is eliminated it

should be eliminated not only in respect to future issues of Federal securi-

ties but in respect to future issues of State and municipal securities as well.

The enactment of legislation requiring Federal obligations to be issued in

the future on a fully taxable basis, in competition with wholly tax-exempt

securities originating elsewhere, would be likely to react unfavorably on

the market for Federal securities, to increase the cost of thelGovernment's
borrowing and to complicate our financing operations.
I am advised that a constitutional amendment would be required to

enable the Federal Government to tax the interest on State and municipal
securities. In my judgment, such an amendment should be drawn on a
reciprocal basis—the States should be permitted to tax the income from

Federal securities and the Federal Government to tax the income from
State and municipal securities. I favor such an amendment.

A Washington dispatch, March 8, to the New York
"Times" gave the following additional testimony at the
hearing:

Questioned by the Committee, Mr. Morgenthau said he did not believe
the proposed amendment would seriously impair the ready sale of Federal
securities, "for it is but a matter of confidence, and as long as the people
have confidence in the Government they will purchase its oblgations."

While Mr. Morgenthau testified, many members of the House who
have in the past sought to eliminate tax-exempt bonds sat about and
made notes. These members have estimated the amount of outstanding
sax-exempt securities at about $40,000,000,000.

Roswell Magill, tax adviser to Secretary Morgenthau, told the Committee
that at the end of 1933 there were outstanding $11,510,000,0(l0 wholly
exempt Federal securities and $13,500,000,000 partially exempt. He said
the latter were exempt from normal taxes, but were subject to surtax
payments.
At the end of 1932, he said there were $17,770,000,000 State and munici-

pal securities outstanding which were wholly exempt from income-tax
payment.

Canal Zone Barred to All Without Business There.
Associated Press advices, Feb. 27, from Cristobal, Canal

Zone, published in the New York "Herald Tribune" said:
The first definite ruling that the Canal Zone is an "international trade

enterprise" operated by the United States, and that only those employed
or engaged in business have a right in the zone was handed down to-day.

Federal Judge R. C. P. Thomas, in sentencing a deported Costa Rican to
two years in Gamboa penitentiary for returning to the zone after his de-
portation said:
"Some people think that. because they are born in the Zone it gives

them the right to stay here. The main business of the Canal Zone is to run

the Panama Canal. It is an international transportation trade enterprise

operated by the United States Government, and nobody has any business in
the Zone unless he is employed or engaged in business here. It is a great
operation, and there is too much property involved to give access to con-
victs."

House and Senate Adopt Bill Extending for Another
Year Power of Federal Reserve Banks to Use
Government Securities as Collateral for Federal
Reserve Notes.

Following approval by the Senate on Feb. 28, the House
on March 3, by a vote of 312 to 38, passed the bill extending
the period during which obligations of the United States
may be used as collateral security for Federal Reserve Notes.
As enacted the bill extends the period for one year, until
March 3 1935 and further stipulates that it may be continued
"until the expiration of such additional period not exceeding
two years, as the President may prescribe." Regarding the
adoption of the bill by the House, we quote the following
from Washington March 3 to the New York "Times:"

Fourteen Democrats, all 5 Farm-Laborites and 19 Republicans voted
against final passage of the bill. The Democrats were Representatives
Burke of California, Dingell, Dunn. Gray,' Knute Hill,lHoeppel, Lloyd,
Murdock, O'Malley, Smith of Washington, Walgren, Weideman, White and
Zioncheck.

Republicans voting against the bill were Representatives Blanchard,
Bolton, Christianson, Dowell. Foss. Gilchrist, Lamberson, Lemke, McFad-
den, Peavey, Reed. Sinclair, Swick, Taber, Thurston, Tinkham, Tobey,
Withrow and Woodruff.

Patman Leads Filibuster.

The insurgents, led by Representatives Patman of Texas and Brown
of Kentucky, waged a filibuster late yesterday and to-day against the
measure. They centred their opposition on the long life proposed by the
Administration. Mr. Patman attempted to limit the authority to three
months, while Mr. Brown sought to amend the measure to provide for not
longer than one year.

Republicans differed, but rallied to the support of the Administration
in the final vote. Minority Leader Snell contended that one year would
be long enough. He said that "there will be another Congress here next
year and they can extend the life of the act when if it is found necessary."
"We are making a mistake in making those emergency measures perman-

ent acts," he declared. "The word is being overworked."
Majority Leader Byrns, seeking to calm the insurgent group, said there

would be $570,000,000 in currency issued by the Federal Reserve Banks
not backed by any legal collateral.
"If this bill doesn't pass you are going to have that amount of notes

in circulation with nothing behind them," he warned the House. "It is
necessary to avoid confusion in the Treasury Department, and I am sure

The Treasury officials expressed to us the wish of the President."

Amendments Are Rejected.

Representative Sumners of Texas painted a more alarming picture when

he told the House that "no one here can foretell what will happen if this

measure is not passed to-day."

The House rejected both the Brown and Patman amendments decisively.

Representative Luce of Massachusetts, a Republican, told his colleagues

they could not go to the country this year and say they supported the

President if they voted against the bill. Then he walked over to the Demo-

cratic side and challenged the "insurgents and revolters." who, he declared,

would embarrass the Administration if they voted against the measure.

The existing law ended to-day, but the measure has been passed by the

Senate and it will be sent to the Whit.3 House Monday, when Speaker

Rainey and Vice-President Garner will sign it. This process could not be

completed to-day because the Senate was not in session.

"If you have any of that money now it is not worth a cent theoretically,"

Speaker Rainey said this afternoon. "But, of course, it is, and the new

measure will be approved Monday."

It was stated in Associated Press advices from Washington

March 2 that an uprising of House Democrats that drove

their leaders from the field in disorder prevented passage of

the bill that day. The advices continued:
Led by Representative Patman of Texas. Brown of Kentucky and Busby

of Mississippi, who charged that the bill was "another bank bonus, another

bribe and subsidy to a few big banks," more than 54) members sprang to

their feet to shout for an opportunity to speak before the bill was passed.

Before their insistent demands. Representative Byrns of Tennessee, the

Democratic leader, and Chairman Steagall of the Banking Committee

agreed to an adjournment that let the bill go over until to-morrow.

Authority for the Federal Reserve Banks to issue currency with govern-

ment bond backing will expire to-morrow.
Mr. Patman charged that "the money changers had not been driven

from the temple" and that the banks wanted Government bonds to be

used for the issuance of currency because they made "4 to 41i % interest"

on the bonds and had the use of the money.

Mr. Steagall said the bill was an emergency measure and that considerable

confusion would be caused if it did not pass to-night so that it could be

placed on the President's desk to-morrow for signature.

"This bill should be voted on on its merits," he shouted above the uproar.

He made a motion to end debate on the measure.

"No, no," the Demoractic members shouted. Many Republicans jumped

to their feet to join in the clamor.
Mr. Steagall was shouted down, but Speaker Rainey, putting the motion,

ruled in his favor and a standing vote was demanded. The count was 90 to

75 against his attempt to end debate, with many members not voting.

During the debate on the bill in the House on March 2

Representative Steagall had the following to say regarding

the bill:
This bill provides an extension of a measure passed on Feb. 27 1932.

which authorized the Federal Reserve Banks, upon approval of a majority

of the Federal Reserve Board, to issue Federal Reserve notes based upon

Government bonds to the same extent and in the same manner that Federal

Reserve notes were authorized to be issued when secured by eligible com-

mercial paper. The original act was in operation for 1 year, and a subse-

quent bill was passed extending that measure down to 3d of March 1934.

It is urgent that this bill be enacted now in order that confusion and embar-

rassment be not visited upon the Federal Reserve banks in connection with

Federal Reserve notes now outstanding which are protected by Government

bonds.
There are $570,000.000 of such notes outstanding at the present time.

If this legislation be not passed, then after the 3d day of March such notes

will have no legal status. It would become necessary for the Federal

Reserve Banks to take some action to restore the legality of these notes now

In circulation. To do that it would be necessary, under the general law, to

'substitute eligible paper for those bonds. To accomplish that it would be

necessary for member banks to borrow of the Federal Reserve Banks.

Borrowing is not being practiced now, except in a very limited way. Redis-

counts now in the Federal Reserve Banks amount to only about $150,000.-

000, so that the Federal Reserve Banks, in order to bring about necessary

rediscounts of commercial paper, would be forced to unload Government

holdings, which would result in the withdrawal and contraction of the

supply of the Nation's currency. That is not thought desirable, I am sure,

by many members of the House, and it is not thought desirable by the

Administration.
This legislation freed something like $1,000,000,000 of gold which had

to be carried for protection of Federal Reserve notes at the time of the

enactment of the original measure, for the reason that there had been such

a decline in rediscounts by the Federal Reserve Banks that it became neces-

sary to carry 80% of gold as security or collateral for Federal Reserve notes.

and that tied up nearly $1,000,000,000 of gold, which was a very uneconomic

use of our gold supply. Unless the measure passed that gold was freed.

and it made possible an increase in the amount of currency in circulation of

something like two and a half billion dollers, and more than a billion dollars

of Government bonds have been used as a basis for the circulation of Federal

Reserve notes.
It is very important from the standpoint of the general necessity for cur-

rency expansion that this liberalized policy of issue be continued. It is also

Important, or at least might become very important, in connection with the

liberal financing program now being carried on by the Administration.

This authority will relieve the Administration to the amount of several

billions of dollars from the necessity of an appeal to private investors and

banks for the purchase of Government securities in the financing program

of the Treasury.

An item noting the introduction of the bill in the Senate
appeared in our issue of Feb. 17, page 1158.

Credit Bank Formed to Aid Leaf Growers—Institution
At Williamstown Supported By Federal Funds.

An Intermediate Credit Bank, supported by $25,000
obtained from Federal Governmental agencies, was organized
at Owenton, Ky., to bring aid to burley producers of Northern
Kentucky, it was stated In Associated Press accounts from
Owenton February 23 to the Louisville "Courier Journal"
which added:
Augusta Threlkeld of Grant County was chosen director-at-large and

President. Directors and the counties they represent include D. A. Kelly.
Pendleton; W. H. Parker, Carroll. Vice-President; R. H. Procter, Owen'
J. A. Davis, Gallatin; William 'brig, Campbell, and H. W. Webb, Grant.
Dean Richards of Gallatin County was chosen Secretary-Treasurer.
The institution, to be located in Williamstown, is planned to begin

operations March 1, rediscounting notes and making direct loans on crops
and stocks as security.
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G. J. Schaller Succeeds J. B. McDougal as Governor of

Federal Reserve Bank of Chicago—Former Had
Been Acting Governor Since Jan. 1 on Absence of
Latter on Sick Leave.

James B. McDougal, Governor of the Federal Reserve
Bank of Chicago since its formation in 1914, resigned from
that position on March 1. Mr. McDougal had been on
sick leave and is succeeded by George J. Schaller who had
been Acting Governor since Jan. 1. In reporting the election
of Mr. Schaller the Chicago "Tribune" of March 2 said:
With his election as Governor, Mr. Schaller gave up his post as a class

"A" Director of the Bank, to which position he was elected in 1930. Until
his election as Acting Governor early this year he was President of the
Citizens First National Bank of Storm Lake, Ia. He is known as a practical
banker and noted for his conservatism.

The paper quoted said that the directors of the Chicago
Reserve Bank deferred the acceptance of the resignation of
Mr. McDougal in the hope that he would be able to return
to his post. While he is in improved health, the Board ex-
plained, he felt unable to resume active duty. We further
quote the "Tribune" as follows:
Governor McDougal was given a large share of the credit for the strong

position which the Chicago Bank has always maintained. His conservatism
was a byword in banking quarters here and his policies were fully justified
by the events of the last few years.
Governor McDougal spent his early banking career in the commercial

banking field and as a national bank examiner. He was called to Chicago
In 1906 to organize and head the examination department of the Chicago
Clearing House.
He continued with the Clearing House until 1914, when the Chicago

Reserve Bank was formed. The distinction gained in his service with the
Clearing House made him the logical choice as the head of the new Chicago
central bank.

Plans for Establishment of Intermediate Industrial
Credit Banks Approved by Governors of Federal
Reserve Banks at Meeting in Washington—Survey
on Industrial Credit Needs Undertaken by Federal
Reserve Bank of New York.

At a meeting in Washington on March 5 of the Governors
of the 12 Federal Reserve banks, the plans for the establish-
ment of Intermediate Industrial Credit Banks were approved.
The proposal for the creation of these banks was endorsed
several weeks ago by the Federal Advisory Council of the
Federal Reserve Board as was noted in our issue of Feb. 24,
page 1332. It is reported as understood that a thorough
investigation will be conducted by the Reserve banks to
determine the amount of cash needed for the enterprise, how
it can be worked out to supplement the activities of com-
mercial banks, and the number of persons likely to be re-
turned to employment. This was indicated in a Washington
dispatch March 5 to the New York "Times", which also
said:
As to the Intermediate Credit banks, Mr. Morgenthau declared that he

had sent out 112 telegrams to leading bankers throughout the country to
determine their opinion as to the necessity for the system and what it could
be expected to do in the way of stimulation of employment. The Inter-
mediate system has been discussed frequently by the National Recovery
Administration and the Reconstruction Finance Corporation, as a means
of aiding small heavy industries.

Secretary Morgenthau said that the responses to his telegrams contained
sufficient information to reflect a necessity for a thorough study of the
situation by the Federal Reserve banks. A report on the investigation is
expected within a week.

This week's meeting in Washington was called on March
3 by Secretary of the Treasury Morgenthau. The 12 Federal
Reserve Governors met with Secretary Morgenthau, Eugene
Black, Governor of the Federal Reserve Board, and others
of the Treasury Department.
The Governors also approved at their March 5 meeting

the Government's March 15 financing, which is referred to
elsewhere in these columns.

It was made known on March 6 that the Federal Reserve
Bank of New York had sent telegrams to banks and Chambers
of Commerce in the New York Federal Reserve District
asking opinions on the amount of loans which could be made
by Intermediate Industrial Credit banks, such as have been
proposed by the Federal Administration. Similar action
has been taken by the other Federal Reserve banks.

Initial Applications for Loans from Production Credit
Associations Totaled Approximately $21,000,000 Up
To Feb. 24—Of 27,000 Applications Received 1,839
Have Been Approved.

First reports on the lending operations of the production
credit associations organized throughout the country show
that 27,000 applications for approximately $21,000,000 had
been received up to and including Feb. 24, according to a
statement made at Washington, March 2, by Wm. I. Myers,
Governor of the Farm Credit Administration. Governor
Myers said the production credit associations had not been
expected to approach the peak of their lending operations

Chronicle Mar. 10 1934
•

until the spring season was well advanced, but the rapidly
increasing number of pre-season applications, he added,
indicates that the associations will be called upon to handle
a large volume of business before many weeks elapse. Mr.
Myers' statement on March 2 further said:
Two-thirds of the 650 production credit associations already organized

have completed the preparatory stages of their work and are receiving
applications.
On Feb. 24, inspection of the applications received had begun; 12,500

had been inspected as to security requirements; 6,736 had been submitted
to the Federal Intermediate Credit Bank for discount; and 1,839 of these,
amounting to several million dollars, had been approved by the Banks,
and the drafts were being paid out.
Loans are thus being advanced in 6 of the 12 FCA districts, and thousands

of applications are coming in, especially from farmers in the southern and
western States where preparations are being made for the near-approaching
season. The greatest number of applications were reported from the
Columbia, S. C., New Orleans, Houston, St. Louis and Berkely. California
districts.

In issuing the statement Mr. Myers stated:
Undoubtedly, this nation-wide production credit system will give farmers

a service they have not had before, yet each local association has been
organized to provide credit with a maximum of safety for the borrower and
for the lending institution.
Each local association, covering about 4 or 5 counties, has an authorized

capital, the average amount of which is about 5108.000. About three-
fourths of the authorized capital of each is being paid in as needed by the
Production Credit Corporation of the district. There are 12 of these
Production Credit Corporations which are providing capital for local aa-
sociations and supervising their lending operations.
The total authorized capital of the 650 production credit associations

organized and chartered to date aggregates $70,000,000, and more than
$18,000,000 of this has already been paid in.
Each local association is authorized to endorse well-secured notes of

farmers and it may then submit the notes to the Federal Intermediate
Credit Bank of the district for'discount. If the notes thus submitted are
acceptable to the bank, it may discount them up to five times an associa-
tion's capital.
I cannot emphasize too strongly that the loans made through these as-

sociations have nothing to do with the crop loans made from the recently
appropriated Emergency Crop Loan Fund. The production loans are
made through production credit associations which have been instituted,
organized and properly capitalized under the FCA to serve farmers per-
manently, according to the standard requirements for good security and
good credit.

Co-ordination of Federal Mortgage Agencies Through
Formation of Federal Mortgage Discount Bank
Viewed as Present Need by President Potter of
National Association of Real Estate Boards—Long
Term Credit Structure He Holds Would Clear Path
to Recovery—Legislative Proposals of J. N. Fahey
of Federal Home Bank Board.

The fact that within the coming months some National
commitment must be made on a half-dozen economic ques-
tions in the general mortgage field points emphatically to the
need at this time of co-ordination of all Federal mortgage
agencies through the formation of a Federal Mortgage
Discount Bank or its equivalent, according to Hugh Potter,
Houston, Tex., President of the National Association of
Real 'Estate Boards.
Mr. Potter, whose views were made available Feb. 25,

cited four primary factors as converging to indicate the need
at this time of rounding out, co-ordinating or consolidating
all long-term mortgage credit facilities of the country:
1. Important legislative proposals announced as under consideration by

the Administration for Congressional action in respect to home mortgages
and home financing.
2. Critical need for refinancing funds as a prerequisite for reorganization

of many large-scale real estate projects, capital supply for which is not
within the province of any existing segment of the Federal banking structure.
3. Profound readjustment now taking place in the loan functions of

commercial banks.
4. Need at this time for an economically sound machinery for carrying

out the Administration's housing policies, especially in relation to low-cost
housing and slum clearance. Time pressure arises from the fact that
these policies appear to be, right now, in a crticially formulative stage.

Establishment of a complete National structure to take
care of the long-term credit supply for mortgage financing
and refinancing would be effective in every phase of the
National life in clearing the way not only for recovery but
for a new financing equilibrium, Mr. Potter said.
He added:
The nation can have nothing but praise for what the Government has so

far attempted in the stabilization of the mortgage situation, but all proposals
so far made leave a large segment untouched.
Some form of discount corporation should be set up immediately to take

care of all sound mortgages not now eligible to be handled by (Asher the
Home Loan banks or the Home Owners Loan Corporation. Such a dis-
count corporation should be broad enough in its scope to include both small
Properties and larger properties. It should have its own safeguards to cushion
against loss, but might well be set up under the present Home Loan Bank
Board.
Recovery in the field of real estate and construction depends not on any

single segment but on setting up, as simply as possible, some provision
broad enough to put long term mortgage financing on its own feet, enabling
it to draw on capital of a kind that can properly be committeed to a long
term investment, and with costs adjusted to the actual risks involved.
Such action, separating to another banking system that portion of the

nation's capital which can safely be employed only in short-term locans,
would be a major strike in restoring collapsed credit and what appear, re^
the time, to be collapsed values."
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The work already done by the Home Loan banks and the
detailed experience already collected by the HOLC, as, for
example in the difficult problem of establishing appraisal
methods, has cleared the way as never before for a more
comprehensive action, Mr. Potter points out. More re-
recently, lie notes, the Federal real estate inventory, now
going on, has opened also what we may hope to be a periodic=
examination of the actual facts of real estate supply and
demand. This would be foundation material for guiding the
loan policies of any mortgage discount bank.

It is pointed out that a general mortgage discount bank
is urged by the National Association of Real Estate Boards
not only RS the logical instrument for unifying and stabilizing
mortgage credit but also as the logical instrument for financ-
ing well-conceived new construction, especially in home
building.
As machinery for any economically sound attack on the

problem of low-cost housing and slum clearance such a central
discount system, giving a steady general capital supply,
would be infinitely superior to any method of sporadic Federal
subsidies to individual housing projects, as for example,
tax-free limited dividend corporations, Mr. Potter said. It
would be superior to any method of direct construction by
the Federal Government except in the case of projects of
so radically experimental a type as to be, in effect, laboratory
projects, difficult for private industry to undertake. The
association, on Feb. 25, called attention to important legis-
lative proposals submitted to President Roosevelt by the
Federal Home Loan Bank Board in an announcement made
January 29 by John N. Fahey, Chairman of the Board;
these proposals included:
(a) Expansion of the credit resources of private financing institutions

by increasing the volume of funds available through membership in the
Federal Home Loan Bank system.
(b) Active development of the Federal Savings and Loan associations as

private thrift institutions in communities where home financing resources
are lacking or insufficient.
(c) Extension of authority of the HOW to enable it to finance desirable

Improvements on those homes on which it makes its emergency loans.
Correlated statement made by Mr. Fahey at the same time: "The main

problem is to make long-deferred improvements financially possible for
any of the owners of America's ten million urban homes, by speeding up
the flow of private capital into sound home mortgage loans. Scarcity or
home loan funds has caused stagnation in the building industries, while
thousands of homes have depreciated heavily through the inability of their
owners to obtain loans for proper maintenance expenditures.

Regarding the contention that there is no demand for new home building,
the observation of the HOLC in all parts of the country discloses that some
communities are suffering from actual shortage of housing facilities."

Loans of $500,000,000 Made to Farmers by Federal Land
Banks Since Organization of FCA in May 1933—
$140,000,000 Loaned During February.

The Federal Land Banks have loaned $500,000,000 to
American farmers since the organization of the Farm Credit
Administration last May, Governor Wm. I. Myers said at
Washington, March 3. According to Governor Myers this
half billion dollars was distributed in 200,000 loans on farms
and farm homes in every part of the country, and loans are
now being made at the rate of over 2,600 a day. Mr. Myers
further announced:
Of the half billion advanced since last May. $140,000,000 was loaned In

the month of February, just passed. This gives a new peak month in the
Bank's activity, representing an increase of 11% over the amount of loans
closed in January, and continues in unbroken succession the record begun
last May when the amount of loans closed each month began to be in excess
of the month preceding.
At this record capacity of making loans the Land Banks on several days

recently have paid out about $8,000,000 a day. On four consecutive days
last week the Land Banks of Louisville. Omaha and St. Paul each closed
loans of more than a million dollars a day.
About two-thirds of the money was advanced by the Land Banks on

their own account and the balance was loaned by the Banks for the Land
Bank Commissioner.
In the week ending Feb. 28, the number of loans closed was 15,200,

the number of new applications received, 11,480. Thus there was regis-

tered a 3,700 gain in disposing of the backlog of applications.

Text of President Roosevelt's Address Before Members
of NRA Code Authorities Urging Higher Wages
and Shorter Hours in Industry.

In another item in this issue we refer in detail to the
meeting in Washington on March 5 of members of the
National Recovery Administration Code Authorities, and
to the address delivered by the President in which he de-
clared it to be the immediate task of industry "to re-employ
more people at purchasing wages and do it now." "Only
thus" the President added "can we continue recovery and
restore the balance we seek." The President's address
follows in full:

Eight and a half months ago when I signed the Recovery Act I said:

"Must we go on in many groping distganized, separate units to defeat

or shall we move as one great team to victory."

That team is before me trim morning-3,500 leaders of 600 great Or-

ganized industries representing, as measured by employment, more than

90% of the industrial field which is covered by the NRA. Naturally, I am

deeply gratified that the faith which I expressed last June is so well justified

in March.
I do not undertake to-day to present either a broad review of all the

manifold causes which led up to the distressful situation from which the

nation is emerging or a recapitulation of the events, the measures and the

results of this past year. You are here as the direct representatives of

only one element in our complex modern life but at the same time because

of the fine spirit you have shown I can congratulate you on an approach

to your own problems which shows an understanding of the many other

problems which criss-cross and dovetail into each other to make up the .

broad objective of the American people.

It is sufficient for me to point out once more that the difficult and dan-

gerous situation into which the United States has got itself was due to the

general attitude. "every man for himself; the devil take the hindmost."

Individuals were seeking quick riches at the expense of other individuals.

Geographical sections were seeking economic preference for themselves

to the disadvantage of other sections. Cities were recklessly offering in-

ducements to manufacturing plants to move away from other cities. Within

given industries unfair competition went on unheeded or resulted in vast

consolidations whose securities were peddled to the public at dishonest

Prices. There was little consideration for the social point of view and no

planning whatsoever to avoid the pitfalls of overproduction or of selling

methods which foisted articles on a gullible public, which the family budget

could not afford.
Remedies "Applied in American Way."

That is a strong picture, but you and I, in the bottom of our hearts;

know that it is a true picture. Most of us participated in the making of

that picture. We did not know as much then as we know now and because

our eyes have been opened it is possible that future history will call that

crazy decade of 1919 to 1929 one of the greatest blessings that ever came

to the American people.
It was because the situation in March, 1933, was so serious all along the

line that remedies had to be applied to every phase of the illness. The

objective was, as you know, to apply these remedies in the American way
and not to copy those which are being tried in other countires which do

not live under the same form of Democratic government as ours. I am

always a little amused and perhaps at times a little saddened—and I

think the American people feel the same way—by those few writers and

speakers who proclaim tearfully either that we are now committed to

communism and collectivism or that we have adopted fascism and a dic-

tatorship. The real truth of the matter is that for a number of years in our

country the machinery of Democracy had failed to function. Through

inertia on the part of leaders and on the part of the people themselves the

operations of Government had fallen into the hands of special groups some

of them vociferously led by people who undertook to obtain special ad-

vantages for special classes and others led by a handful of individuals who

believed in their superhuman ability to retain in their own hands the entire

business and financial control over the economic and social structure of

the nation.
The fine response given by the overwhelming majority of the component

parts of the industry as represented here to-day proves to me that you have

the same understanding of our broad purpose as is held by the average

of the workers of the United States—and that word workers means almost

all of the American people. You have shown sincere desire for real co-

operation; you have shown prompt response to the governmental request

for national unity. For this support I give you my thanks.

Objectives of the NIRA.

The National Industrial Recovery Act was drawn with the greatest good

of the greatest number in mind. Its aim was to increase the buying power

of wage earners and farmers so that industry, labor and the public might

benefit through building up the market for farm and factory goods. Em-

ployer, wage earner and consumer groups are all represented on its boards

with the Government; all three groups with the Government must have

the Interests of all the people as their main responsibility.

What we seek is balance in our economic system—balance between agri-

culture and industry and balance between the wage earner, the employer

and the consumer. We seek also balance that our internal markets be

kept rich and large, and that our trade with other nations be increased on

both sides of the ledger.
You and I are now conducting a great test to find out how the business

leaders In all groups of industry can develop capacity to operate for the

is succeeding.
 welfare. . Personally I am convinced that with your help the test

The very conception of NRA follows the Democratic procedure of our

Government itself. Its theory of self-regulation follows the American

method rather than any of the experiments being tried in other nations.

The very fact that you have been in Washington to criticize and to discuss

the way NRA is working out is sufficient proof of this point.

There are some people, of course, who do not think things thrugh; as,

for example, the men who complained in one of yesterday's papers that

criticism was held to be unpatriotic. Let me put the case so clearly that

even his type will understand. If we admit that the Government has a
specific problem to solve and undertakes to do it in a specific way, the

critic in unpartiotic who contents himself with loudly proclaiming that that

waY, that method is no good: that it won't work; that it is wrong to do this.

This critic contributes nothing—he is not constructive; he is unpatriotic

because he attempts to destroy without even suggesting a way to build up.

Constructive Criticism Welcomed.

On the other hand, the critic is patriotic whether he be a business man,
a worker, a farmer or a politician if he says. I don't like the methods you
are using to solve the problem: I believe it would be far better if we were to
use the following alternate method, and thereupon outlines for the benefit
of his neighbor and his Government a helpful proposal.
In this great evolution through which we are passing, the average Ameri-

can is doing splendid service by coming back at the captious critic and say-
ing to him, "Well, old man, and what do you suggest?" One thing is
very certain, we are not going back either to the old conditions or to the
old methods.
And now to be more specific in regard to NRA itself. You have set up

representative government in industry. You are carrying it on without
violation of the constitutional or the parliamentary system to which the
United States has been accustomed. Your industrial groups are composed
of two parts—labor and management; and the Government is a participant
in this organization in order to carry out this mandate of the law, "to pro-
more organization in industry for the purpose of co-operative action in
trade groups and to induce and maintain united action of labor and man-
agement under adequate Government sanction and supervision." Some-
body, of course, must strike the equitable batance between conflicting
interests, and especially must protect the third group—the consumer—
and that word "consumer" means the whole American people.
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Few Complaints Against Codes.
That group has also been in Washington, invited to come here and to

make known publicly any complaint as to the effects of any of the codes.
I am sure it will hearten you to know that the great majority of the com-
plaints were directed not at the codes but at errors and omissions in what
has been done under codes. The great bulk of complaint or criticism of
the Recovery Act does not go to the Act itself or to its basic principles, but
rather to the details of mere method. In this we should feel encouraged
and heartened that we are on the right track and can go forward.
11, In working out the balance on a National scale, of which I have spoken
before, we can list certain immediate objectives. I spoke last June of
the fact that wage increases will eventually raise costs, but I asked that
management give first consideration to increasing the purchasing power of
the public. I said, "That is good economics and good business. The aim
of this whole effort is to restore our rich domestic market by raising its
vast consuming capacity." Complaint has been made of a few industries
and of some companies that they have not followed this suggestion, and
evidence brought forward shows that in some cases these complaints are
justified. What I said was true in June and it is true now. The first task
of industry, to-day as it was then, is to create consuming power.
We must remember that the bulk of the market for American industry

is among the 90% of our people who live on wages and salaries and only
10% of that market is among the people who live on profits alone. No
one is opposed to sensible and reasonable profits, but the morality of the
case is that a great segment of our people are in actual distress, and that
as between profits first and humanity afterwards and humanity first and
profits afterwards, we have no room for hesitation. With millions stil
unemployed the power of our people to purchase and use the products of
industry is still greatly curtailed. It can be increased and sustained only
by striving for the lowest schedule of prices on which higher wages and
increasing employment can be maintained.

Challenges Industry to Increase Employment.

Therefore. I give to industry to-day this challenge: It is the immediate
task of industry to re-employ more people at purchasing wages and to do
it now. Only thus can we continue recovery and restore the balance
we seek. It is worth while keeping in the front of our heads the thought
that the people in this country whose incomes are less than $2,000 a year
buy more than two-thirds of all the goods sold here. It is logical that if
the total amount that goes in wages to this group of human beings is steadily
Increased merchants, employers and investors will in the long run get more
income from the increased volume of sales.
I want to speak for a moment directly to the public. In my initial

statement of policy, I said:

"Finally, this law is a challenge to our whole people. There is no power
in America that can force against the public will such action as we require.
But there is no group in America that can withstand the force of an aroused
public opinion. This great co-operation can succeed only if those who
bravely go forward to restore jobs have aggressive public support and those
who lag are made to feel the full weight of public disapproval."

You all know what happened. We gave you the Blue Eagle as a symbol
of co-operation. Its display in a shop or factory window, or upon a gar-
ment or product or delivery wagon, informed you that the firm with which
you were dealing was doing its part in this great National co-operation to
defeat depression. For the first time—so far as I know—all of the people
in this country were given a part in making a law effective.
This is a law for the public benefit. Obviously an employer who pays

Blue Eagle or code wages cannot compete with an employer who does not.
It is therefore common sense for the consuming public in their own inter-
ests, as well as for labor and for industry, to join in seeing to it that the few
who think only of selfish gain be made to play the game with the over-
whelming majority.

Government Cannot Continue to Absorb Whole Burden of Unemployment.
Every examination I make, and all the information I receive lead me

to the inescapable conclusion that we must now consider immediate co-
operation to secure increase in wages and shortening of hours. I am confi-
dent that your deliberations will lead you also to this conclusion. Re-
duction in hours coupled with a decrease in weekly wages will do no good
at all, for it amounts merely to a forced contribution to unemployment
relief by the class least able to bear it. I have never believed that we
should violently impose flat, arbitrary and abrupt changes on the economic
structure but we can nevertheless work together in arriving at a common
objective. The Government cannot forever continue to absorb the whole
burden of unemployment. The thing to do now is to get more people
to work. Your self-governing groups are not here to devise ingenious
plans to circumvent the purposes of the Act. You are here in a patriotic
spirit to effect these purposes. With few exceptions industry will give
wholehearted compliance.
It is only in the case of rare exceptions where industrial self-government

may fall that the government itself must and will under the law move
firmly and promptly to prevent failure.

Safeguards for Small Industries.

Under the code system you and I are aware that experience must be
the guide for the working out of difficulties and the prevention of abuses.
For example, you on code authorities are your industrial brother's keeper
and especially are you the keeper of your small industrial brother. We
must set up every safeguard against erasing the small operator from the
economic scene. Many years ago anti-trust laws were passed and one of
the primary reasons for their enactment was the protection of the little
fellow against the big fellow. In many cases these laws failed to protect
the little fellow. We do not want to maintain that condition. The es-
sential provisions of the codes should check or reverse competitive methods
by which the small business man was or is being squeezed out.
These same anti-trust laws must continue in their major purpose of re-

taining competition and preventing monopoly. It is only where these
laws have prevented the co-operation to eliminate things like child labor
and sweat shops, starvation wages and other unfair practices that there
Is justification in modifying them.
One more subject I call to your special attention. The law itself has

provided for free choice of their own representatives by employes. Those
two words "free choice" mean just what they say. It is obvious that the
Government itself not only has the right but also the duty to see, first,
that employes may make a choice and, secondly, that in the making of
it they shall be wholly free. I ask that the latter and the spirit of free
choice be accorded to its workers by every corporation in the United States.

Monopolistic Practices Must Be Banned.

We have been seeking experience in our first eight months of code-making
for that same reason we have been tolerant of certain misunderstand-
ings even when they resulted in evasions of the spirit if not the letter of
the law, Now we are moving into a period of administration when that
which is law must be made certain and the letter and spirit must be ful-
filled. We cannot tolerate actions which are clearly monopolistic, which

wink at unfair trade practices, which fail to give to labor free choice of
their representatives or which are otherwise hostile to the public interest.
In a word, we cannot tolerate abuses of economic power—abuses against

labor, abuses against employers or abuses against the consuming public,
whether they persist either with the aid of codes or despite their prohibi-
tions. This does not mean that we can at once make perfect many hun-
dred codes covering the major trades and industires of the nation, nor
that we can get a mark of perfection in a day or a month. It does mean
that we have arrived at the time for taking stock for correcting manifest
errors, for rooting out demonstrated evils.
One year ago we were suffering and shrinking under economic pressures

so intolerable that collapse was at hand. We had arrived at the day to
make our choice. We made that choice. The American people responded
to the call for action with eager enlistment—enlistment in the struggle
against ruthless self-seeking, reckless greed and economic anarchy. We
undertook by lawful, constitutional processes to reorganize a disintegrat-
ing system of production and exchange.
The methods and details of that reorgainzation may and will change

from year to year but it is very certain that the American people under-
stand that the purpose of the reorganization was not only to bring back
prosperity. It was far deeper than that. The reorganization must be
permanent for all the rest of our lives in that never again will we permit
the social conditions which allowed the vast sections of our population
to exist in an un-American way, which allowed a mal-distribution of wealth
and of power.

Contrast with March 1933.

The willingness of all elements to enter into the spirit of the new deal
becomes more and not less evident as it goes on. As an example, I have
just received a telegram from Mr. Francis M. Law. the President of the
American Bankers Association. In it he said:
"On this your first anniversary please allow me in behalf of the country':

banks to express our full confidence and our sincere desire to co- operate
in your courageous efforts to bring about recovery. . . . The bank-
ing structure of the country is sound and liquid and banks have never
been in stronger position to function effectively. Conditions have im-
proved to the point where it is no longer necessary for banks to be super-
liquid. . . There is a definite call now for banks not to extend
loose credits or to make improper loans but for a most sympathetic atti-
tude towards legitimate credit needs and for a recognition of responsibility
for their proper and vital part in the program of recovery."
And if the banks come along we will have the three great elements of

American life working together, industry, agriculture and banks. Then
we can't be stopped.
Think back exactly one year ago to-day. You know where the banks

stood at that time; you know where your own business stood. That
telegram is a living illustration of the progress we have made. Let us
consolidate our gains and let us relsove that that consolidation shall be
for the continued progress and especially for the greater happiness and
well being of the American people.

NRA Is Permanent, President Roosevelt Declares—
Calls on Industrial Leaders to Shorten Hours and
Increase Wages—In Address Before 4,000 Members
of Code Authorities, He Defends Recovery Pro-
gram as the American Method, and not Communist
or Fascist in Character—Asserts More Must Be
Employed at Purchasing Wages Immediately—
General Johnson Asks 10% Cut in Hours and
Corresponding Pay Increase—Other NRA Officials
Address Initial Meetings in Washington.

President Roosevelt, in a speech March 5 before 4,000
members of nearly 600 National Recovery Administration
Code Authorities, declared that the Government's recovery
program was not designed to afford merely a temporary
relief from the business depression but instead constituted
long-range planning in which abuses of the past must not
be permitted to return. Stating that while methods and
details of the reorganization of the nation's system of pro-
duction and exchange may change from year to year, he
added that "It is very certain that the American people
understand that the purpose of the reorganization was not
only to bring back prosperity. It was far deeper than that.
The reorganization must be permanent for all the rest of
our lives in that never again will we permit the social con-
ditions which permitted the vast sections of our population
to exist in an un-American way, which permitted a maldis-
tribution of wealth and of power."
The President's address was given before the initial meet-

ing of the Code Authority members in Constitution Hall,
and was broadcast over a nation-wide radio book-up. He
reviewed in some detail the purposes and accomplishments
of the NRA, and declared that the formulation of codes of
fair competition followed "the democratic procedure of our
Government itself." The theory of self-regulation of indus-
try under the NRA, he said, "follows the American method
rather than any of the experiments being tried in other
nations."
President Roosevelt struck back at critics who have

charged that the recovery program is moving toward
fascism or communism in government. "I am always a
little amused and perhaps at times a little saddened," he
said, "and I think the American people feel the same way—
by those few writers and speakers who proclaim tearfully
either that we are now committed to communism and col-
lectivism or that we have adopted fascism and a dictator-
ship. The real truth of the matter is that for a number of
years in our country the machinery of democracy had failed
to function."
Attacking the system which had produced the depression

as due to the general attitude of "every man for himself;
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the devil take the hindmost," the President said that we

now know far more than prior to 1933, "and because our

eyes have been opened it is possible that future history will

call that crazy decade of 1919 to 1929 one of the greatest

blessings that ever came to the American people."

The President said that the NRA has already recorded

substantial achievements, but he declared that it is the

immediate task of industry "to re-employ more people at

purchasing wages and to do it now. Only thus can we con-

tinue recovery and restore the balance we seek." The im-

mediate task of the Code Authorities, he added, is to carry

on the self-government of industry, bringing together the

interests of both capital and labor, and at the same time

protecting the interests of the great consuming public. He

remarked that complaints against the operation of the NRA

brought forth during the hearings in Washington last week

revealed that criticism was chiefly directed "not at the

codes, but at errors and omission tn what has been done

under the codes."
The President said that he welcomed criticism of the

recovery program, but only when that criticism was con-

structive and offered an alternative to experiments now

being made. "The average American," he said, "is doing

splendid service by coming back at the captious critic and

saying to him, 'Well, old man, and what do you suggest?'

One thing is certain, we are not going back either to the
•old conditions or to the old methods."

He warned that Code Authorities should be particularly

careful to protect small industries, and to "check or reverse

competitive methods by which the small business man was

and is being squeezed out." The anti-trust laws, he said,

must still be enforced to retain competition and prevent

monopoly, but added:
It is only where these laws have prevented the co-operation to eliminate

things like child labor and sweatshops, starvation wages and other unfair

practices that there is justification in modifying them. We cannot tolerate

actions which are clearly monopolistic, which wink at unfair trade prac-

tices, which fail to give to labor free choice of their representatives or

which are otherwise hostile to the public interest.

After reading a telegram from Francis M. Law, President

of the American Bankers' Association, pledging co-operation

of the nation's banks in the Administration's recovery pro-

gram, President Roosevelt said that "if the banks come

along we will have the three great elements of American

life working together—agriculture, industry and the banks.

And then we can't be stopped."
After the conclusion of the President's address, repre-

sentatives of the NRA and of the Industrial, Labor and

Consumer Advisory Boards amplified many of the remarks

made by Mr. Roosevelt, and stressed the need of a socially

balanced economy. We quote in part from a Washington

dispatch, March 5, to the New York "Times," in which some

of the principal addresses were outlined:
This afternoon, at the session addressed by Secretary Perkins, Senator

Wagner and members of the three NRA Advisory Boards, Ralph E. Flan-
ders, formerly of the Council of the American Society of Mechanical
Engineers, gave industry's reply to the demand for shorter hours and
commensurate wage increases.

Mr. Flanders, a member of the NRA Industrial Advisory Board, warned
that a drastic reduction of hours below 40 would so curtail the production

of goods that recovery would be impossible. Such a measure he regarded
not only as "ineffective" and destructive, but as one that would, if it
meant a forcible reorganization of our economy, reduce the nation "to a
subsistence basis."

Mr. Richberg, whose address followed that of the President, emphasized

that what was required was a socially planned economy "administered

by a democratic organization of mass interests." He, too, disclaimed any

intention by the Government to invoke or create dictatorial powers, but
explained that the Recovery Act sought to promote the general welfare by

Inducing the co-operative action of management and labor with govern-

mental protection of the consumer interest.

Mr. Richberg spoke of the nation's drifting without a plan prior to the

advent of the present Administration. He warned that those sitting on

Code Authorities must not regard .themselves as representing a private

interest but rather as having an obligation to serve the common welfare.

"The private powers of Code Authorities and the privilege of trade

associations carry with them legal obligations and public responsibilities,"

he said.
Having passed the formative period of the adventure in self-government,

Mr. Richberg added the NRA is now embarking upon the second period,

the beginnings of actual administration. He discussed how far wages

might be increased and hours decreased without bankrupting industry,

and mentioned the role of prices and price-fixing under the present regime.

In this connection he maintained that out of the last eight months one

lesson had been learned: that a rigid rule of business could not be applied

arbitrarily to all business at the same time.

Business could not be regimented, wages and hours could not be in-

flexibly fixed. With the President, Mr. Richberg also spoke of the need

for allowing the wage earner freely to join his own organization just as

employers were encouraged to form their trade associations.

Employment Gains in February.

Secretary Perkins gave the audience an advance notion of the Labor

Department's February wage and employment figures. She said the pre-

liminary figures for February showed a marked increase over January in

employment and payrolls. During February, sue said, a large part of the

loss that occurred as a result of seasonal factors in November and 
December

had been made up.
Contrasting figures for March 1933 with those of January 1934, 

Secre-

tary Perkins said that in the former month the employment i
ndex in the

manufacturing industries had fallen to 55.1, with payrolls at 33.4, 
while

in the latter month employment was up to 69.3 and payrolls to
 49.4.

While production in the manufacturing industries declined by 13%

between last October and December, the Secretary said that 
employment

declined but 7.1% and payrolls fell only 5.3%. The difference in trends

of production and employment "can be explained only by the
 codes insti-

tuted by the National Recovery Administration," she said.

Nevertheless, she pointed out that 300,000 were still idle in the iron

and steel industry, 500,000 in the machine production industry, 
1,000,000

In the retail and service industries. She described the great lack of em-

ployment in the heavy industries as compared with those in the consum
p-

tion goods industries, and concluded that the immediate aim was not on
ly

immediate recovery, but balance between the various economic elements

of our population.
Flanders Warns of Dangers.

Mr. Flanders, who referred to the danger of forcing our economy to a

subsistence basis, urged that the growth of service and luxury occupations

must be encouraged, occupations which our civilization could richly affo
rd.

The thought should then be to distribute these goods better, not prevent

their production, he asserted.
Vigorous defense of labor's gains from the Recovery Act was made by

Dr. Wolman, who is Chairman of the Labor Advisory Board. Ile answered

those who have alleged that the codes have failed to improve the condition

of labor, that minimum wages have become the maximum, that hours have

hardly been reduced at all, that geographical differences in wages have

hardly been touched and that labor's right to organize has proved "a snare

and a delusion."
Dr. Wolman broadly characterizes the labor provisions of the codes, with

all their faults, as "the first great experiment in national labor legislation

ever undertaken in this country; a development all the more unprecedented

and amazing because it has taken place in a country notoriously and tra-

ditionally backward in the acceptance of modern labor legislation."

According to Dr. Wolman's summary, labor's gains were ending child

labor, determining overtime rates, shortening the work day, defending

apprenticeship, fixing the number of apprentices and estiblishing their

rates, limiting the labor of minors in hazardous occupations and working

out collective agreements.

At the night session of the Code Authority members, on

March 5, General Hugh S. Johnson, Recovery Administrator,

recommended the general imposition of a 10% cut in hours

of labor and a corresponding increase in hourly wages.

A. D. Whiteside, NRA Division Administrator, speaking at

the meeting which considered prices, asserted that the NRA

has no price policy at the present time, despite reports to

the contrary. William Green, President of the American

Federation of Labor, again spoke in favor of shorter hours

in industry as a means of increasing employment. A Wash-

ington dispatch, March 5, to the "Times," quoted from these

speeches, said, in part:
There were five separate meetings to discuss labor problems, small busi-

ness, price fixing, code administration and code enforcement.

Sidney Hillman of the Labor Advisory Board emphasized that labor

understood the necessity of proper price protection to maintain business

income for wages. In a price breakdown, he said, labor suffers more than

any other class. Mr. Hillman warned, however, that unduly large price

increases must be carefully guarded against.
Mr. Whiteside sought to develop through questions that some price com-

plaints had resulted from conditions growing out of attempts to get codes

adopted. He also said some malpractices, perhaps, occurred through mis-

understanding.
General Johnson qualified his plan that working hours in all codes be

reduced by 10% and that wage rates be raised 10% by suggesting a quick

process of granting exemptions in favor of all industries not able to stand

this increase in payrolls without disproportionate rises in the prices of

their products. This has been regarded for some time as the ultimate pro-

posal of NRA, to be accomplished by a blanket Presidential Executive

Order.
Immediately after the Johnson-Hettinger exchange, William Green,

President of the Federation of Labor, re-asserted his faith in hour shorten-

ing, saying:
"I challenge the leaders of industry to find a better way to put people

back to work."
General Johnson put Mr. Green through a cross examination which once

or twice had the worker spokesman flustered, and brought to his state-
ments strong rumbling "no's!" from the assembled businessmen.

Mr. Green had urged a change in policy to establish minimum pay by
classes of employees through negotiation, once the codes were approved.
General Johnson asked if he had ever proposed this to him.
"I think I did," said Mr. Green.
"I don't remember it," retorted General Johnson. "Isn't it a fact that

all codes have been passed On by the Labor Advisory Board and most of
them approved?"

"Well, I don't want to get in a controversy over, it but if you said
approved by the Chairman of the Advisory Board I'd say you were right.
What I meant was that in the primary formation of codes employers and
deputies met with no labor men present."
The full text of President Roosevelt's address to NRA

Code Authority members is given elsewhere in these columns
to-day.

Executive Order of President Roosevelt on Daily
Newspaper Code.

The following is the text of the Executive order issued on
Feb. 17 by President Roosevelt on the Daily Newspaper
Code:

EXECUTIVE ORDER.
Code of Fair Competition for the Daily Newspaper Publishing Business.
O. An application having been duly made. pursuant to and in full compli-
ance with the provisions of Title 1 of the National Industrial Recovery Art.
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approved June 16 1933, for my approval of a code of fair competition for
the daily newspaper publishing business and hearings having been held
thereon and the Administrator having rendered his report containing an
analysis of the said code of fair competition together with his recommenda-
tions and findings with respect thereto, and the Administrator having found
that the said code of fair competition complies in all respects with the per-
tinent provisions of Title 1 of said act and that the requirements of clauses
(1) and (2) of subsection (a) of Section 3 of said act have been met:
Now, therefore. I. Franklin D. Roosevelt, President of the United States,

pursuant to the authority vested in me by Title 1 of the NIRA, approved
June 16 1933, and otherwise, do hereby adopt and approve the report,
recommendations and findings of the Administrator and do order that the
said code of fair competition be, and it is hereby approved, subject to the
following conditions:
(1) The determination of hours and wages for news department workers

shall be made not later than 60 days hence.
(2) The Government members of the Code Authority shall give particular

attention to the provisions authorizing minors to deliver and sell newspapers
and shall report to the President not later than 60 days hence.
(3) In so far as Article VII is not required by the act, it is pure surplusage.

While it has no meaning it is permitted to stand merely because it has been
requested and because it could have no such legal effects as would bear its
Inclusion. Of course, a man does not consent to what he does not consent
to. But if the President should find it necessary to modify this code, the
circumstance that the modification was not consented to would not affect
whatever obligations the nonconsenter would have under Section 3 (d) of
the NIRA.
Of course, also, nobody waives any constitutional rights by assenting to

a code. The recitation of the freedom of the press clause in the code has
no more place here than would the recitation of the whole Constitution or of
the Ten Commandants. The freedom guaranteed by the Constitution is
freedom of expression and that will be scrupulously respected—but it is
not freedom to work children, or do business in a fire trap, or violate the
laws against obscenity, libel and lewdness.

FRANKLIN D. ROOSEVELT,
The White House,
Feb. 17 1934.
Approval recommended:

HUGH S. JOHNSON,
Administrator.

President Roosevelt Gives Conditional Approval to
Code of Fair Competition for Daily Newspaper
Publishing—Freedom-of-Press Clause Included,
but He Terms It "Surplusage"—Asks Publishers
in Larger Cities to Adopt 40-Hour Week for Re-
porters and Writers—Directs NRA to Report on
Child Labor Provision Within 60 Days—Text of
Correspondence Between President and General
Johnson.

President Roosevelt on Feb. 19 announced that he had
conditionally approved (on Feb. 17) a code of fair com-
petition for the daily newspaper publishing business, with
the request that the National Recovery Administration
report within 60 days on the child labor provisions. At
the same time the President requested publishers of news-
papers with a circulation of 75,000 or more in cities of
750,000 population or more "to install a five-day, 40-hour
week for their staff of reporters and writers for the purpose
of giving employment to additional men and women." He
also asked the NRA to report on this subject within 60 days.
The effective date of the newspaper code, originally fixed

for Feb. 26, was postponed on Feb. 23 until March 12.
The extension of time was granted at the request of the
Code Committee of the American Newspaper Publishers
Association, according to United Press advices from Wash-
ington Feb. 23, which said:

Publishers said that the original date, Feb. 26, would not give them
time to prepare for code operation.
Administrator Hugh Johnson has named George Buckley, former pub-

lisher of the Chicago "Herald and Examiner," later with the, Crowell
Publishing Co. and now Vice-President of the City Bank Farmers Trust
Co. of Now York, as special assistant for an indefinite period to handle
newspaper code details.

The child labor provisions incorporated in the code are
substantially the same as those requested by the American
Newspaper Publishers Association, and provide that de-
livery boys under the age of 16 may be employed under
conditions not dangerous to their health and not interfering
with school hours. Newsboys are prohibited from selling
papers on the streets between 7 p. m. and 7 a. m. between
Oct. 1 and March 31, and between 8 p. m. and 7 a.m. from
April 1 to Sept. 30.
The President did not delete from the code a provision,

sponsored by the publishers, guaranteeing the freedom of
the press. This section had been the subject of some
controversy between the publishers and General Hugh S.
Johnson, Recovery Administrator. President Roosevelt, in
an Executive Order dated Feb. 17 putting the code into
effect, characterized the clause regarding the freedom of
the press as "pure surplusage" which had no meaning. He
said that it was "permitted to stand because it would have
no such legal effects as would bar its inclusion."
The President, in concluding his Executive Order, warned

that the freedom of the press "guaranteed by the Constitu-
tion is freedom of expression and that will be scrupulously
respected—but it is not freedom to work children, or do
business in a fire trap or violate the laws against obscenity,

libel and lewdness." The code provision to which the
President referred follows:

Those submitting this code recognize that pursuant to Section 10 (b)
of the Act the President may, from time to time, cancel or modify any order
approving this code, but in submitting or subscribing to this code the pub-
lishers do not thereby consent to any modification thereof, except as each
may thereto subsequently agree, nor do they thereby waive any consti-
tutional rights or consent to the imposition of any requirements that might
restrict or interfere with the constitutional guarantee of the freedom of
the press.

The newspaper code specifies a five-day, 40-hour working
week for clerical and mechanical employees, with some
exceptions. Minimum wages of clerical employees were
fixed at $11 to $15 weekly, according to geographical area.
The minimum rate for mechanical employees was set at
40 cents an hour, "with the understanding that existing
hourly differentials above said minimum shall be maintained
and that payments for work on a piece-work basis will main-
tain their customary relationship to the payments on a
time basis."
The code provides for the creation of a Code Authority

of 10 members from the publishing business and three
members without vote to be appointed by the President.
Details of the membership of this board are given below.
There was also made public Feb. 19 a detailed report on

the code sent to the President by General Johnson, in which
he discussed both the freedom of the press and the child
labor controversy. The Administrator said that the former

• was a "straw-man issue," and declared that the "proponents
knew that so far as the NRA was concerned there was no
issue in respect to the freedom of the press and that the
controversy had been stimulated almost entirely by those
who had only second or third hand information of the
progress of the negotiations."
The NRA, in making known on Feb. 19 through Gen.

Johnson, the approval of the code by President Roosevelt,
said:
The President qualified his approval of the code in an Executive Order

which set forth the following conditions:
1. That determination of hours and wages for news department workers

shall be made not later than 60 days hence.
2. That Government members of the Code Authority shall give par-

ticular attention to the provisions authorizing minors to deliver and sell
newspapers and shall report to the President no later than 60 days hence.
3. The third condition permits Article VII of the code, guaranteeing the

rights of a free press, to stand, because it was requested and because it
could have no such legal effects as would bar its Inclusion.
"Of course," said the President in his Executive Order, "nobody waives

any constitutional rights by assenting to a code. The recitation of the
freedom of the press clause in the code has no more place here than would
the recitation of the whole Constitution or of the Ten Commandments.
The freedom guaranteed by the Constitution is freedom of expression and
that will be scrupulously respected—but it is not freedom to work children,
or do business in a fire trap, or violate the laws against obscenity, libel and
lewdness."
The President, in a letter to Gen. Johnson accompanying the Executive

Order transmitting the code, expressed his dissatisfaction with its child
labor provisions and requests a special report and recommendations on this
subject within 60 days.
The remainder of the President's letter is devoted to a specific recom-

mendation to publishers of newspapers having a circulation of 75,000 or
over in cities of 750,000 population or over to put into effect a five-day 40
hour week for their staff of reporters and writers. The purpose assigned
is to give additional employment in this field. The President also requests
of the Administrator a report on this recommendation within 60 days.
The principal provisions of the code are:
Establishment of a 40-hour work week in cities of over 50,000 population

for all accounting, clerical, office, service or sales employees (except out-
side salesmen, representatives, drivers and circulation men). A 44-hour
work-week is established for these classes in cities of between 25,000 and
50,000 and a 48-hour work week in cities or towns of less than 25,000
population: In case of emergency, additional hours may be worked if
compensated by an equivalent amount of time off.

Unless otherwise provided, the code establishes a standard work week
of 40 hours and the maximum unit of hours to constitute a day's or night's
work for mechanical employees shall be eight continuous hours, exclusive
of lunch time.
The wage provisions of the code relating to mechanical employees,

except apprentices and learners, set a minimum of 40 cents an hour, with
the understanding that existing hourly rate differentials above this mini-
mum shall be maintained. Overtime shall be paid for at the rates pre-
veiling in each department.

So-called "white collar" employees, exclusive of editorial workers,
under the code provisions shall be paid as follows: $15 per week in cities of
500,000 or more population; $14 per week in cities of between 250,000 and
500,000; $13 per week in cities of between 50,000 and 250,000; $12 in cities
between 25,000 and 50,000; $11 in cities or towns of less than 25,000.
Office boys and girls, not to exceed 10% of the total number of employees,
must be paid not less than 70% of the foregoing scale.
The code stipulates that publishers shall not employ persons under 16

years of age except those who are able, without impairment of health or
interference with hours of day school, to deliver newspapers or to sell news-
papers, provided that no such person shall be employed in street sales
between 7 p.m. and 7 a.m. from Oct. 1 to March 31, or between 8 P.m
and 7 a.m. from April 1 to Sept. 30.
The code establishes the right of collective bargaining and sets up a

code authority consisting of ten members, five to be designated by the
Board of Directors of the American Newspaper Publishers' Association
and one each from the New England Daily Newspaper Association, the
Southern Newspaper Publishers Association, the Del-Mar-Va Association.
the Inland Daily Press Association and the Pacific Northwest Newspaper
Association, The President of the American Newspaper Publishers'
Association shall be the Chairman of the code authority.
The code also provides for the establishment within 10 days of a news-

paper industrial board, four publisher members to be designated by the
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-code authority and four employee members to be nominated by the NRA

Labor Advisory Board for approval by the Administrator. The eight so

named will select a permanent panel of five impartial chairmen from which

panel a ninth member may be chosen to act as Chairman and cast the de-

ciding vote in the event of a deadlock on any question.
The industrial board will considemcontroversies arising under the code.

Controversies over wages, hours or conditions of employment not possible

of adjustment locally will be referred to the Newspaper Industrial Board for
determination and its decisions will be accepted by the parties for a pro-
visional period of not more than one year.

The President's Executive Order is given elsewhere in
this issue. Below we give President Roosevelt's letter to
General Johnson dated Feb. 17:

The White House,

Washington, Feb. 17 1934.
General Hugh S. Johnson,

National Recovery Administrator,
National Recovery Administration,

Washington, D. C.

My Dear General Johnson:

In addition to the conditions in the Executive order approving the Code
of Fair Competition for the Daily Newspaper Publishing Business, I wish
to make the following observations:
"(a) I am not satisfied with the child labor provisions. A special report

and recommendations in regard to the carrying out of the provisions will be
made to me at the end of 60 days.
"(b) The publishers of newspapers having a circulation of 75,000 or more

in cities of 750,000 population or more are requested to install a 5-day, 40-
hour week for their staff of reporters and writers with the purpose of giving
employment to additional men and women in this field. A report on this
•wlll be made at the end of 60 days."

Sincerely.
FRANKLIN D. ROOSEVELT.

General Johnson's Report to President.
General Johnson's letter to President Roosevelt was as

follows:
Dec. 22 1933.

The President,

The White House.

Sir: •
During the formulation of a code of fair competition for the daily news-

papers of the United States one issue engrossed public attention: Freedom
of the Press. In the conference between the Administrator and the imme-
diate proponents of the code—that is, the Board of Directors of the American
Newspaper Publishers Association and the representatives of the regional
press associations affiliated with the American Newspaper Publishers'
Association—major attention was devoted to the hours and wage provisions
of the code; to the revision of the Child Labor section and to the problem of
editorial workers. The proponents knew that so far as the National Re-
covery Administration was concerned there was no issue in respect of the
Freedom of the Press and that the controversy had been stimulated almost
entirely by those who had only second or third-hand information of the
progress of the negotiations. The issue has assumed such proportions,
however, in the minds of certain newspaper publishers and of a certain
section of the public that it seems desirable in this, my report to you, to set
forth the bare facts.

Freedom of Press.

Hearings on the Newspaper Code were held on Sept. 22 and 23. The
code, as put down for public hearing, contained a Section XI which read
as follows:

"In submitting or subscribing to this code, the publishers do not thereby
agree to accept or to comply with any other requirements than those herein
contained, or waive any right to object to the imposition of any further or

• different requirements, or waive any constitutional rights or consent to the
imposition of any requirements that might restrict or interfere with the
constitutional guarantee of the freedom of the press."
This reservation, which it was proposed to include in a code, had already

been made by the newspaper publishers when, on Aug. 16 1933, they
secured approval of the Administrator for the substitution of certain pro-
visions of their proposed code for the relevant provisions of the President's
Re-employment Agreement, The National Recovery Administration then
indicated that it had no objections to the newspapers asserting the consti-
tutional rights of a free press.
At the public hearings, questions to counsel for the code's proponents

sought to ascertain whether the freedom of the press reservation was
intended to intimate that because of the First Amendment newspapers
might be free of any obligation under the Act to submit a code. No news-
paper has over pleaded a State constitutional guarantee of freedom of press
as giving it immunity under State Child Labor Laws or Workmen's Com-
pensation Laws. It was suggested also at the public hearings that legally
the reservation was surplusage; that by consenting to a code on hours and
wages the newspapers could not waive any rights under the First Amend-
ment. During the public hearings, therefore, the Administration expressed
no opinion on the freedom of the press reservation except in so far as an
-opinion might be inferred from the interrogations referred to above (steno-
graphic record, Newspaper Code public hearing, page 1.222—Graphic Arts
Code public hearing, pp. 740-741).

In the subsequent conferences between the proponents of the code and
representatives of the Administrator—and there have been many of these
conferences—the only suggestions that have been made in respect of the
original Section 11 of the Newspaper Code were that the declaration could
more properly appear in the preamble of the code or in connection with
Section 10 (b) of the Act instead of in its original resting place, between two
irrelevant sections; and that the language might be limited to constitutional
-rights under the First Amendment and not extended to cover all consti-
tutional rights. These suggestions were not pressed. The code as recom-
mended contains the reservation in connection with Section 10 (b) of the
Act. The language goes beyond the liberties protected by the First Amend-
ment, but this, it seems to me, is not important. The newspapers have
not asked for any special protection beyond that guaranteed them by the
First Amendment; and if—as is not anticipated—the language ever has
to be construed, this fact will be kept in mind. I say "not anticipated"
because legally the language is unnecessary. Rights under the First
Amendment cannot be waived by submission to a code in accordance with
the provisions of the National Industrial Recovery Act. From these
molehills of fact a mountain of controversy has been made.

It was freely charged that the Administration would not consent to
the inclusion in the code of the provision on the freedom of the press;
that the licensing of newspapers was contemplated and that they could
look forward to administrative control similar to that which is exercised

over broadcasting. Only a word of comment is necessary in respect • to
these charges.
One pronouncement—disseminated widely by certain newspapers—was

to the effect that the freedom of the press and even the First Amendment
Itself were "In the balance" because on the cover of the code as published
by the Government Printing Office there appeared the statement: "The
code for the American newspaper publishers industry in its present form
merely reflects the proposal of the above-mentioned industry, and none
of the provisions contained therein are to be regarded.as having received
the approval of the National Industrial Recovery Administration as apply-
ing to this industry." Since the code included Section 11, the charge was
that the Administration was in the position of withholding its assent to
the inclusion of Section 11 and was imperiling the freedom of the press.
But the statement quoted appears on the cover of every code printed by
the Government Printing Office and is designed to indicate that in its
governmentally published form it is only a proposed code and not an ap-
proved code. The statement on the Government Printing Office edition
of the code applies to Section 7 (a) of the Act, which must be textually
Included in every code, so if this reasoning is good the statement puts the
Administration in the position of having the inclusion of Section 7 (a)
always "in the balance." Of course such "reasoning" is nonsensical.

Radio Analogy,
As for the fears as to the licensing of the press, no expresser of the fears

ever cited any statement or act by any responsible Governmental official
*which contemplated the use of the licensing power. Those who talk about

licensing completely ignore the fact that the licensing provision of the Act
is in a section entirely apart from the section under which codes are pre-
sented; that the powers of the President are carefully circumscribed; that
he may exercise them only if he finds that "destructive wage or price cutting
or other activities contrary to the policy or. the Recovery Act are being
practiced in any trade or industry, and that he must give public notice and
hearing before he can act.

It is hardly necessary to remark that the radio analogy is singularly
inapposite. Broadcasting without some government supervision is hardly
conceivable. A newspaper can be printed in any form that the proprietor
desires without preventing the publication of another newspaper. Unless
broadcasters are limited to different wave lengths they interfere with each
other. A newspaper cannot pi its competitor's type, but without Govern-
ment control of wave lengths we would have symphonies, bedtime stories,
crooners and astrological lore all mixed up in an unintelligible melee of
sounds. In the light of this fundamental difference, newspapers as news-
papers ought not to think that so long as free Government lasts public
control of broadcasting is any precedent for public supervision of publishing.
So much for the straw-man issue of freedom of the press. The code

as recommended for approval reserves to newspapers all of their rights
under the First Amendment. The reservation is in the terms of Section II
of the code as put down for public hearing. The freedom of the press is
guaranteed in the code. Section 4 (b) of the Act has no connection with
this code. If newspapers fear the mere existence of Section 4 (b) in the Act,
they should discuss their fears with the President or with Congress and not
with the NRA.

Wages and Hours.

V In respect of wages and hours the Newspaper Code raised difficult ques-
tions. The position of the newspaper is somewhat unique. Unless located
in the same areas, newspapers do not compete with each other. That may be
said of retail establishments, but retail establishments are vitally concerned
by wage provisions which do not more than fix a bare minimum. So many
of the employees of newspapers are highly skilled that a minimum wage
applies to only a small per cent of the manufacturing employees,
To find any formula which would increase wages for the workers above

the minimum proved well-nigh impossible. A number of publishers whose
collective agreements were about to expire or who had sufficient resources
to do their bit under the National Industrial Recovery Act were perfectly
willing to accept the formula of 10% increase on 1933 rates, provided that
the increase should not go above the prevailing hourly rates in 1929. For
such publishers this formula was perfectly satisfactory. In respect of other
publishers, however, it was apparent that the application of such a formula
would mean either—
(a) That the paper would have to reduce the number of columns in a

daily issue so that unemployment would be increased, or
(b) That the paper would have to plead its financial inability to consent

to such an increase.
So far as the public is concerned, the newspapers of the country have

been put in a false position. The public has generally an idea that news-
papers are large corporate enterprises with surplus or resources which can
be drawn upon during the present emergency. As a matter of fact, how-
ever. 1,334 newspapers have circulations below 10,000 copies per day; 283
have circulations between 10,000 and 25,000; 131 have circulations between
25,000 and 50,000, and only 145 have circulations above 50,000 Per day.
The application of any formula for wage increases to newspapers of such
vastly different positions in respect of finances and numbers of employees
would work great hardship in certain cases and be too lenient in other cases.
This holds true of hours as well. Severe unemployment among printers

exists in certain sections of the country. In other sections of the country
there is less unemployment. Newspapers with large staffs of manufacturing
employees can rather readily adjust shifts so as to share available positions
among a number of workers larger than the number of available positions.
A small newspaper, however, where the editor is a substitute pressman, the
compositor solicits advertising and the society reporter collects bills, would
have difficulty in doing much to spread employment.
The proponents of the Code proposed a flat 40-hour week. That obviously

would do nothing to relieve unemployment in the big centres where news-
paper employees are now working an average of less than 40 hours. On the
other hand, with respect to certain small papers, a rigid maximum of 40
hours would impose too great hardships.
The compromise arrived at is a basic week of 40 hours with the proviso

that in certain localities more hours can be worked and that in other localities
fewer hours shall be worked in order to spread employment.

Newspaper Industrial Board.
It is anticipated that by reason of the provisions of the Code "that

existing hourly differentials above the minimum shall be maintained"
and the maximum hours may vary, labor controversies will arise. To deal
with these controversies the Code sets up a newspaper industrial board
consisting of four publisher members to be designated by the Code Authority,
and four members representing the employees, to be selected by the Ad-
ministrator. These eight shall select a permanent panel of five impartial
chairmen, from which panel, in the event of a deadlock on any question, a
ninth member of the board shall be selected by lot. He shall act as chairman
and cast the deciding vote. Many newspapers in the United States have long
been accustomed to impartial machinery for the settlement of labor disputes.
This machinery has been both local and National. The Code makes pro-
vision for the functioning of any local machinery of conference and gives the
Newspaper Industrial Board jurisdiction as an appellate body in case the
local machinery is unable to effect the adjustment.
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bearing and in briefs filed with the Administrator after the conclusion of the

public hearing. Here again by reason of the different nature of the problem

In different places of publication it was found difficult to formulate a pro-

vision which would eliminate admitted evils in the large cities and not

Impose undue hardships in the smaller centres of publication. It is one thing,

for example, for boys under 16 to sell papers on the streets of Chicago and

New York at night. It is quite another matter for boys to get bundles of

Papers at a railroad station in a small city and deliver them before school

begins.
The provision qualifying the child labor section of the code prohibits the

employment of any persons under 16 years of age if such employment would

impair health or interfere with the hours of day school. Subject to this

general proviso there is no limitation on the delivery of newspapers.

With respect to the selling of newspapers, no person under 16 may be

employed between 7 p. m. and 7 a. m. from Oct. 1 to March 31, or between

8 p. m. and 7 a. m. from April 1 to Sept. 30. The provision, in connection

with State laws, will, it is believed, greatly reduce the evils of street selling.

It should be pointed out, however, that such street selling will not be

covered by this Code. Many minors who sell newspapers are employed by

news agents, or distributers, who will not be bound by the Code's provisions.

Editorial Workers.

Similar difficulties prevented the formulation of any general rule limiting

the hours of news department employees. Guilds of newspaper writers

formed in various sections of the country were represented at the public

hearings and have appeared in several of the conferences held after the

conclusion of these hearings. Some of the requests of the news writers—

for example, for notice of discharges, for vacations, &c.—were obviously

requests that should be made through collective bargaining or directly to

individual employers. The newspaper guilds will doubtless engage in

collective bargaining and it is a matter of record that many newspapers,

either under the President's Re-employment Agreement or independently

thereof, have already limited the hours of editorial workers. In some cases

there is a five-day week with no limitation on the maximum number of

hours to be worked per day. In other cases there is a limitation to 40

hours per week as the basic week and time in excess of 90 hours—which

Is frequently necessary by reason of the character of news-gathering—

is cumulated and compensated for by time off.

The American Newspaper Publishers' Association has a labor depart-

ment which has adequate data on hours and wages of manufacturing

employees. No data are available on the hours and wages of editorial

employees. During one of the conferences with the Administrator several

weeks ago, the American Newspaper Publishers' Association board decided

to collect such data. A questionnaire was therefore sent out to all news-

papers in the United States. Replies are coming in and the code provides

that the Code Authority shall, on the basis of this information. "determine

what constitutes reasonable hours and wages for news-department workers,

and, subject to the approval of the Administrator, to incorporate its find-

ings in the provisions of this code." It is expected that such a report

will be made promptly.
Commercial Printing.

Many daily newspapers operate commercial printing establishments

or sell electrotype and photo-engraving plates. Such commercial activities

of a newspaper properly come under a Graphic Arts Code. Whatever hours

and wage provisions are adopted for the graphic arts industries will cover

the graphic-arts activities of newspaper proprietors. The Newspaper

Code authorizes the Newspaper Code Authority "to co-ordinate the admin-

istration of this code with such other code or codes, if any, as may affect

the business of publishers assenting to this code," but specifically provides

that publishers "who are also engaged in the selling of printing, photo-

engraving or other related products to others than newspapers are bound

by the provisions of this code only in so far as their operations are concerned

with the business of publishing newspapers." It may be noted hero that

weekly newspapers, most of which have commercial printing establish-

ments, will come under a Graphic Arts Code even in respect of their news-

paper publishing.
The Code as Recommended.

The code as recommended may be summarized as follows:

Article 1 states the purposes of the code.

Article 2 sets forth various definitions.

Article 3 provides a standard work week of 40 hours, which is subject to

Increase or decrease as explained above.

Article 4 sets minimum wage scales.

Article 5 limits the employment of persons under 16 years of age in

delivering or selling newspapers, quotes Section 7 (a) of the Act, and permits

publishers in areas where there are "abnormal conditions of business dis-

tress or where there is an acute shortage of labor" which would "create

great and unavoidable hardship" to petition for relief.

Article 6 constitutes a Code Authority, gives it certain powers, and sets

up a Newspaper Industrial Board.

Article 7 reserves the President's right to cancel or modify any 
order

approving the code (Section 10 (b) of the Act); reserves to the publishers

their constitutional rights, and makes a pronouncement against a
ny "pallid

bust of Pallas"—in other words, it declares against any demolition of 
that

great palladium of liberty—freedom of the press.

Article 8 fixes the effective date of the code.

Findings.

The Administrator finds that:

(a) The code complies in all respects with the pertinent prov
isions of

Title 1 of the Act, including without limitation subsection (a) of Section 7

and subsection (b) of Section 10 thereof; and that

(b) The American Newspaper Publishers' Association imposes no

inequitable restrictions on admission to membership therein and is truly

representative of the daily newspaper publishing business; and that

(c) The code is not designed to promote monopolies or to eliminate

or oppress small enterprises and will not operate to discriminate 
against

them, and will tend to effectuate the policy of Title 1 of the National

Industrial Recovery Act.
I recommend that the code be approved.

Respectfully,

HUGH S. JOHNSON. Administrator.

Howard Davis Named Chairman of Code Authority for
Daily Newspaper Publishing Industry—Nine Other
Members Are Chosen.

Howard Davis, President of the American Newspaper

Publishers' Association, was selected Feb. 28 as a member

and Chairman of the Code Authority of the Daily News-

paper Code. Nine other members of the Authority were
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Child Labor, also selected at that time. Mr. Davis issued the following

The question of newsboys was exhaustively discussed at the public statement Feb. 28:
A meeting of the committee of directors of the American Newspaper

Publishers' Association appointed in accordance with the vote of the

board at its meeting held Feb. 24, was held in the headquarters office of the

Association, Feb. 28, to consider and select five A. N. P. A. members to
serve as members of the Code Authority of the Daily Newspaper_Code.

as provided in the code. Howard Davis, President of the A. N. P. A., as

provided in Section 2 of Article VI of the code, becomes a member and

Chairman of the Code Authority.
The following four members of the Code Authority were selected:by the

committee:
Paul Bellamy, Editor, "Cleveland Plain Dealer," Cleveland.
Harry S. Webster, General Manager, "San Bernardino Sun-Telegram,"

San Bernardino, Calif.
J. L. Stackhouse, Business Manager, "Easton Express," Easton, Pa.
John Stewart Bryan. President, "The News-Leader," Richmond, Va.
One member of the Code Authority was selected by each of the following

associations, in accordance with Section 2 of Article VI of the code:
New England Daily Newspaper Association—William H. Reed, General

Manager. "Taunton Gazette," Taunton. Mass.
Southern Newspaper Publishers' Association—Cranston Williams,

Manager, S. N, P. A.
Del-Mar-va Association—William F. Metten, Vice-President, "The

Journal-News" and "Every Evening," Wilmington, Del.
• Inland Daily Press Association—Verne E. Joy, publisher, "Centralia

Sentinel," Centralia, Ill.
Pacific Northwest Newspaper Association—S. R. Winch, Business

Manager, "Oregon Journal," Portland, Ore.

The code becomes effective March 12. Publishers may send their assents

to the code by notifying the Code Authority at 370 Lexington Ave., New

York City.
It is expected that just as soon as the President selects the Government

representatives, the Authority will meet for organization purposes. At

this meeting the publisher members of the Newspaper Industrial Board,

as provided for in the code, will be secleted. The employees' representa-

tives will be designated by the NRA Labor Advisory Board.

It was announced on March 3 that Gen. Johnson had
approved the publishers' representatives on the Newspaper

Code Authority. A Washington dispatch March 3 to the

New York "Times" said:
No Government representatives have been appointed as yet, but it is

understood that General Johnson will sit temporarily in that capacity.

In addition to the Code Authority, there is to be a Newspaper Industrial

Board composed of four publishers' representatives to be named by the

Code Authority, and four labor members to be named by the NRA Labor

Advisory Board. This Board must be designated by March 22, 10 days

after the effective date of the code.

Senator Schall Attacks Efforts to "Muzzle United
States Press"—Charges New Deal Is Form of
League of Nations.

Senator Thomas D. Sehall, Republican of Minnesota,

indicated on March 4 that he would introduce a resolution

"demanding an investigation of the relationship between

the New Deal and the old League of Nations." according to

Associated Press accounts from Washington to the New York

"Herald Tribune" in which it was also stated:
In a formal statement the Senator accused President Roosevelt of at-

tempting to censor the press and said "the so-called New Deal is the old

League of Nations worked from this side of the water."

"The determination of this Administration to force censorship on the

press of the United States must be prompted by some ulterior purpose,"

Mr. Schall said.
Referring to the newspaper code, he asserted: "The newspapers forced the

Insertion of a clause guaranteeing 'freedom of the press.' This upset the

plans of the would-be censors, and now we find President Roosevelt de-

manding the power to control and censor all means of communication.

"The so-called New Deal is the old League of Nations wor.sed from this

side of the water. . . .
"In order words, the Roosevelt Administration, under a fake title, the

New Deal, is forcing the United states into the same subservient position

the League of Nations tried for 10 years to accomplish. And without the
ight of publicity it could have been done.
"On Monday I am introducing a resolution demanding an investigation

of the relationship between the New Deal and the old League of Nations.

I am asking that the Internationalists who backed Mr. Woodrow Wilson's

League of Nations, and who are now the advisers of Mr. Roosevelt, be

called to explain their activities. Let's have a showdown of this attempt to

muzzle the press of the United States."

President Roosevelt Approves Immediate Purchase of
$26,000,000 of Marginal Farm Land for Retirement
from Production—Initial Acquisition May Exceed
3,000,000 Acres.

The immediate purchase of $25,000,000 worth of marginal

farm land for withdrawal from production was decided upon

Feb. 27 at a meeting of the Land Policy Committee with

President Roosevelt, who approved plans submitted by the

Department of Agriculture, Interior Department and the

Federal Surplus Relief Corporation. The Committee which
met with President Roosevelt is composed of Secretary of

Agriculture Wallace, National Relief Administrator Harry
L. Hopkins, and Chester C. Davis, Administrator of the
Agricultural Adjustment Act. A Washington dispatch
Fob. 27 added the following details of the immediate pro-

gram:
The purchases will be the first step in the administration's program to

eliminate permanently surplus agricultural commodities grown on land of
such low value that it never can be operated profitably.
The extent of the purchases will depend upon the prices paid to land

holders. Secretary Wallace estimated that the total will be between 3,000.-
000 and 5,000.000 acres.
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He said that the administration has no intention of seeking bargains in

land.
"The main problem," he said, "will be to conserve the human interests."
As previously outlined by the President. the land-purchase program,

which in the end is expected to take in hundreds of millions of acres, will
parallel a program for the repatriation of persons now attempting to eke
a living out of the marginal lands.
They will be assisted in finding homes elsewhere on land that can be

worked profitably, or possibly brought into projected communities where a
living will be provided through a combination of part-time farming and
industrial work.
There will be no wholesale migrations, but a careful study will precede

each act in the land-purchase program.

Senator Wagner Introduces Bill to Create Permanent
National Labor Board and Abolish Company
Union—Measure Would Provide for Compulsory
Arbitration of Industrial Disputes—Bill Supported
by William Green, President of A. F. of L.—J. A.
Emery, Counsel of Manufacturers' Association,
Says Measure is "Most Amazing Legislative Pro-
posal" Before Senate in 30 Years—Asserts It
Would "Encourage Disputes."

Senator Wagner, Chairman of the National Labor Board,
on March 1 introduced in the Senate a bill designed to create
a permanent National Labor Board which would be au-
thorized to settle labor disputes by arbitration, to abolish
company unions, and to provide for the recognition of
majority representatives of labor unions in collective bar-
gaining. Senator Wagner said that the bill, if enacted, would
eliminate conflict between industry and labor through greater
use of arbitration, would clarify Section (7a) of the National
Industrial Recovery Act, and would provide safeguards as-
suring both capital and labor means of settling industrial
disputes.
Leaders of organized labor praised the bill. William Green,

President of the American Federation of Labor, said, March
1, that labor would support the measure heartily, but he
added that it would probably be opposed by industry.
James A. Emery, General Counsel of the National Associa-
tion of Manufacturers, issued a statement March 3 in which
he called the bill "the most amazing legislative proposal laid
before the Senate" in 30 years. He urged that "an impartial
inquiry" be conducted to determine the actual facts of
existing employer-employee relations.

Senator Wagner, in explaining in the Senate the objectives
of his bill March 1, said, in part:
The greatest obstacles to collective bargaining are employer-dominated

unions, which have multiplied with amazing rapidity since the enactment
of the Recovery Act.
Such a union makes a sham of equal bargaining power by restricting

employee co-operation to a single employer unit at a time when business
men are allowed to band together in large groups.

It deprives workers of the wider co-operation which is necessary, not
only to uphold their own end of the labor bargain but to stabilize and stand-
ardize wage levels, to cope with the sweat shop and the exploiter, and to
exercise their proper voice in economic affairs.
Under the employer-dominated union, the worker, who cannot select an

outside representative to bargain for him, suffers two fatal handicaps.
In the first place, he has only slight knowledge of the labor market or of

general business conditions. His trade is tending a machine. If forbidden
to hire an expert in industrial relationships, he is entirely ineffectual in his
attempts to take advantage of legitimate opportunities. No one would
suggest that employers should not be allowed to employ outside lawyers,
financial experts or advisers.

Secondly, only representatives who are not subservient to the employer
with whom they deal can act freely in the interest of employees.
For these reasons, the very first step toward genuine collective bargain-

ing is the abolition of the employer-dominated union as an agency for
dealing with grievances, labor disputes, wages, rules, or hours of employ-
ment.

Employer-Controlled Organizations Should Supplement Unionism.
My bill forbids any employer to foster or participate in or influence any

organization which deals with problems that should be covered by a genuine
labor union.
At the same time, it does not prevent employers from forming or assisting

associations which exist to promote the health or general welfare of workers,
provide group insurance, or for other similar purposes.
Employer-controlled organizations should be allowed to serve their proper

function of supplementing trade unionsim, but they should not be allowed
to supplant or destroy it.

Failure to meet the problems of employer domination over employee
organizations has not been the only defect of Section 7 (a) of the Recovery
Act.
This section provides that employees shall be free to choose their own

representatives. It has been interpreted repeatedly to mean that any em-
ployee at any time may choose his own representative or may elect to deal
individually with his employer.
Such an Interpretation, which illegalizes the closed union shop, strikes a

death blow at the practice and theory of collective bargaining. It allows
the unscrupulous employer to divide the workers against themselves.
No real advocate of collective bargaining would argue that a worker should

be free to bargain individually even after the overwhelming majority of
his co-workers desire an agreement covering all.
The third major defect of Section (7a) is that it guarantees employees the

right to organize but not the right to recognition. My six months' ex-
perience as Chairman of the National Labor Board has proved conclusively
to me that the second guarantee should be firmly established by Congress.
Over 70% of the disputes coming before the Labor Board have been caused

by the refusal of employers to deal with representatives chosen by their
workers.

Modeled on Railway Labor Act.
The new mil, if enacted, will remedy this evil. It is modeled upon the

successful experience of the Railway Labor Act, which provides that em-

ployers shall actually recognize duly chosen representatives and make a
reasonable effort to deal with them and to reach satisfactory collective
agreements.
The new bill sets up a permanent National Labor Board, with two repre-

sentatives of employers, two of employees and three of the general public;
and there are provisions for establishing regional or local boards. The
Board will have power to prevent violations of the sustantative features of
the law by restraining orders, enforced through the courts in the same
manner as the orders of the Federal Trade Commission.
In addition, the National Labor Board is given the powers of subpoena

and investigation necessary for the proper exercise of its various functions.
The National Labor Board is not designed to act chiefly as a policeman

or a judge. Its chief function will be to mediate and conciliate industrial
disputes and to offer its services as an arbitrator whenever the parties so
desire.

It will continue to promote peace rather than strife and to appeal pri-
marily to the better judgment and good intentions of industry and labor.
My experience as Chairman of the National Labor Board has confirmed

my belief that most employers and employees desire to obey the law. But
safeguards must be set up against the devastating effects of unfair minorities
who force almost all to follow similar tactics.

Mr. Emery, in his statement of March 3, said in part:
The title of the bill indicates that the National Labor Board is to be

authorized by statute as a permanent agency for two major purposes.
The first purpose is "to equalize the bargaining power of employers and
employees." The second purpose is "to encourage the amicable settle-
ment of disputes between employers and employees."
A careful examination of the bill would lead any impartial reviewer to

the conclusion that the terms of the bill contradict the declared purposes
and that the measure is as well designed as would be possible not to encourage
the amicable settlement of disputes, but to encourage disputes, and not to
equalize the bargaining power of the parties affected but to confer upon
one of the parties, namely, the employees, a monopolistic power, which,
with the constant assistance of the National Labor Board contemplated by
this bill, would effectually strip the employer not only of the power to
bargain, but of the power to negotiate directly with his own employees
in the interest of industrial harmony and continuity of industrial reparation.
The bill is divided into two major parts. A National Labor Board

composed of seven members is to be appointed by the President. First,
the bill creates a statutory offense described as an "unfair labor practice."
This is apparently modeled on the Federal Trade Commission Act which
prohibits "unfair methods of competition." But there the analogy ends,
for the acts specifically classified as unfair labor practices under the Wagner
bill and the power thereafter conferred upon the National Labor Board
are such as to ignore all precedent to condemn acts not heretofore regarded
as unfair, unlawful or, in the language of the courts, "characterized by
fraud, deceit or oppression."

Powers Given Board Called Unprecendented.
Furthermore, the powers given the National Labor Board are more

drastic than those now or heretofore possessed by any other agency of
the United States Government either in time of peace or in time of war.
No court of the United States possesses the powers sought to be conferred
upon the National Labor Board in respect of compelling the attendance of
persons, the production of books, papers and records, and the modification
of its own rules at any time during the course of proceedings; and if the
Board cannot convict a party of the offense charged in the complaint it
may nevertheless convict him of any other offense which may be disclosed
during the course of the hearings.
The penalties of this bill operate exclusively against the employer.

Section 5, which enumerates those things which shall constitute unfair
labor practices, does not, in a single instance, impose any obligation on
employees or labor organizations, and the Board is not authorized to issue
any order of any character against labor organizations with respect to any
of the conduct which is described as "unfair labor practices."

National Labor Board Granted Wider Powers by Execu-
tive Order—President Roosevelt Authorizes Board
to Report Findings Direct to NRA Compliance
Division or to Department of Justice—Adds Five
Members—Praises Work of Board in Letter to
Senator Wagner—Latter Reports 1,060,000 Workers
Involved in Cases Considered to March 1.

President Roosevelt, in an Executive Order dated Feb. 23
and made public March 3, widened the powers of the Na-
tional Labor Board by making its findings final, and au-
thorizing the Board to report its findings with appropriate
recommendations to the Attorney-General or to the Com-
pliance Division of the National Recovery Administration.
The order provided that the Compliance Division "shall not
review the findings of the Board but shall have power to
take appropriate action based thereon."
The Executive Order amended a previous order dated

Feb. 1, and its practical effect was to remove from the
Compliance Board of the NRA the power to review the
findings of the National Labor Board. Previously, also, the
Board had not been permitted to report directly to the De-
partment of Justice. President Roosevelt on March 2 also
enlarged the Board from 8 to 13 members by appointing two
additional Vice-Chairmen and three industrial members.
The new members are Clay Williams, President of the Rey-
nolds Tobacco Co., and Leon Marshall of Johns Hopkins
University Law School, as Vice-Chairmen, and Ernest Draper
of New York, Gerard Swope, President of the General Elec-
tric Co., and Henry Dennison of Framingham, Mass., as
industrial members.
In a letter to Senator Wagner, Chairman of the National

Labor Board, President Roosevelt on Feb. 26 praised the
work of the Board in peacefully solving labor disputes. On
the same day that this letter was published Senator Wagner
announced that the number of workers involved in eases
before the Board had reached 1,060,000 by March 1.
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The text of the President'slExecutive Order, as made

public March 3, follows:

EXECUTIVE ORDER.

Amendment of Executive Order No. 6,580 of Feb. 1 1934.

Executive Order No. 6,580 of Feb. 1 1934, is hereby amended by striking

out paragraph numbered 2 thereof and inserting in its stead the following

paragraph:
2. Whenever the National Labor Board shall find that an employer

has interfered with the Board's conduct of an election or has declined to

recognize or bargain collectively with a representative or representatives

of the employees adjudged by the Board to have been selected in accordance

with Section 7 (a) or has otherwise violated or is refusing to comply with

Section 7 (a), the Board, in its discretion, may report such findings and

make appropriate recommendations to the Attorney-General or to the

Compliance Division of the NRA. The Compliance Division shall not

review the findings of the Board but shall have power to take appropriate

action based thereon.
FRANKLIN D. ROOSEVELT.

The White House, Feb. 23 1934.

The President's letter to Senator Wagner read as follows:

The White House,
Washington, Feb. 26.

My dear Senator: Thanks very much for your very comprehensive
 sta-

tistical summary of the work of the National Labor Board and the Regional

Labor Boards.
May I take occasion to express to you my sincere apprecia

tion of the

fine, untiring and patriotic service you and your colleagues have re
ndered.

The work that you have been doing is a long step toward 
that ultimate

goal for which we are striving, that of settlement of all differences b
etween

capital and labor by peaceful means.

I would like especially, too, to get to the 250 volunteer mem
bers my

deep appreciation of the sacrifice they are making in carrying 
on this

great work.
Very sincerely yours.

FRANKLIN D: ROOSEVELT.

Senator Wagner's report on the work of the Board, made

public March 4, said:
The reports to March 1 have Just come in from 18 Regio

nal Labor Boards.

A tentative sumniary shows that the total of workers 
involved in cases

coming before the 18 regional and the National Labor Boa
rd is now 1,-

080,000, as compared with 914,000 in the report to the President.
The present total of eases is 2,012 (as compared with 1,818

 to Feb. 1)

and the present total of settlements is 1,377 (as com
pared with 1,253).

The Regional Labor Boards have had a total of 431 new cases involving

140.000 workers the past month. Of these they have 
settled 381 cases, or

88%.
This Is an improvement over the last report, where t

he flit average of

settlement for the whole system was 89%. In the report 
to the President

I stated that I considered this percentage too low and point
ed out that it

was caused by the small minority of employers whose 
attitude was not that

of the great majority in co-operating with the National 
Labor Board.

Cases pending are 531, or 26%, as compared with 18% previously. It

should be noted that the numberef new cases the past mont
h represents a

heavy increase. It presages a marked increase in the number of dispu
tes

and therefore of work to be faced this spring. The stresses and strains

of our National economic readjustment are by no means 
on the wane.

• Altogether the present report.indicates that of ove
r a million workers

whose affairs have been dealt with by the labor boards s
ince their inception,

about 775,000 have been put back to work or kept at 
work or had their

less acute disputes adjusted.

H. S. Dennison Named Chairman of Industrial Advis
ory

Board of NRA—Morris E. Leeds, Vice-Chairman.

Henry S. Dennison, President of the Dennison Manufac-

turing Co., Framingham, Mass., assumed office on March 1

as Chairman of the Industrial Advisory Board of the 
Na-

tional Recovery Administration, and Morris E. Leeds, Presi-

dent of Leeds & Northrup Co., Philadelphia, took over the

newly-created Vice-Chairmanship.

Mr. Dennison succeeds Pierre S. du Pont, whose ter
m

expired Feb. 28 under the rotative system followed by the

Industrial Advisory Board. He has been President of 
the

Dennison Manufacturing Co. since 1917. During the Wo
rld

War he was assistant director of the Central Bu
reau of

Planning and Statistics, Washington; he has also bee
n a

director of service relations, United States Post Of
fice De-

partment. He is a member of the Boston (Mass.) 
Chamber

of Commerce, the Taylor Society, and the 
International

Management Institute.
Mr. Leeds has been a manufacturer of precisio

n and

scientific apparatus since 1890. For many years he has

been aCtive in behalf of stabilized employment 
and preven-

tion of unemployment; he is a member of the 
Advisory Com-

mittee on Industrial Relations of the National 
Industrial

Conference Board. He is President of the 
corporation and

Board of Managers of Haverford College.

Commercial' Motor Vehicle Trade Code Filed with

NRA—Governs Trade-In Allowances and Requi
res

Adherence to List Prices—Fleet Sale Discounts

Recognized as Established Trade Practice.

On March 1 the Motor Truck Trade Practice Committe
e

of the National Automobile Chamber of Commerce filed

with the NRA as a supplement to the Code for Motor Vehicle

Retailing Trade a proposed code of fair competition for com-

mercial motor vehicle trade covering the sale of motor trucks

exceeding %-ton capacity. Trucks of less capacity are

*heady included in the basic Motor Vehicle Retailing Code.

The stated purpose of the supplement is to establish trade-in

allowances and other fair trade practices applicable to such

sales. As to the code it is further stated:
Commercial motor vehicle trade is defined to cover all sales, whether by

dealers or direct sellers to users of commercial motor vehicles above 31-ton

capacity, including sales to fleet users and governmental agencies as well
as ordinary sales.
Maximum trade-in value or allowances for used trucks are determined

on a percentage depreciation scale based on the age of the truck.

Truck manufacturers are to file their list prices with the Code Authority;

these prices to be reduced only after 30 days' written notice to the Code

Authority.
It would be an unfair trade practice to sell new trucks to other than

fleet users at less than factory list price, plus an amount equal to equip-

ment at listed prices, taxes, transportation and handling costs.
The sale of trucks to fleet users at discounts below the retail price is

recognized as established trade practice and based on sound grounds so

long as discounts are reasonable and granted only to bona fide fleet users—

defined as persons regularly owning or operating 10 or more trucks or

buying five or more within 12 months. Such discounts on factory list

prices are to be filed with the Code Authority by each member of the trade.

The Code Authority will include direct sellers and dealers for administra-

tion of the Code, which is to take effect 30 days after approval by the

President.
A. E. Mainstry, President of the International Harvester Co., is Chair-

man of the committee that drafted the code. Others participating are:

A. J. Brosseau (Mack) ; B. L. Pulcher (Federal) ; T. R. Dahl (White) ;

Paul W. Seiler (General Motors Truck) ; A. C. Downey (Dodge) ; F. E.

Evans (Chevrolet), and W. F. McAfee (International Harvester).

NRA Fishery Code Approved—Goes into Effect
March 22.

More than 200,000 workers in the fishing industry, deriv-

ing an income of $125,963,000 from commercial fishing, are

affected by the Master Fishery Industry Code approved on

Feb. 26 by President Roosevelt. Advices to the New York

"Journal of Commerce" state that the code will "hasten the

economic recovery of the industry and place it on a more

favorable competitive basis with other food industries," Ad-

ministrator Johnson said in his letter to the President, trans-

mitting the code for approval. The code becomes effective

March 22,

General Johnson Approves NRA Code for Lye Industry,

National Recovery Administrator Johnson approved, on

Feb. 20, the proposed code of fair competition for the lye

industry. His approval was given, said a Washington dis-

patch to the New York "Journal of Commerce," on condition

that the provisions relating to the filing of price lists or

revised terms and conditions of sale be stayed, pending a

further order either within a period of 60 days from the

effective date of the code, or until after the completion of a

study of open price associations now being made.

Amendment Approved for Paint-Varnish Code
under NRA.

Approval of amendments to the paint, varnish and lacquer

code, recommended by the Paint Industry Recovery Board,

was announced on March 4 by Administrator Hugh S.

Johnson. A dispatch on that date from Washington to the

New York "Journal of Commerce" said:
The amendments deal chiefly with the definition of "artists' colors"

selling below cost and a slight change in the labor provisions.

The "selling below cost" provision of the code is amended to give the
board the duty of classifying and furnishing to all manufacturers figures

representing cost processing in the industry.

NRA1Code for Candle:Manufacturing Industry
Approved.

A code for the candle manufacturing industry and the
beeswax bleachers' and refiners' industries has been ap-
proved by Recovery Administrator Hugh S. Johnson, it was
announced. Reporting this, a dispatch, Feb. 25, to the New
York "Journal of Commerce" said:
The approved pact establishes a 44-hour work week, with watchmen

limited to an average of 42 hours, and fixes minimum wages at 40c. per

hour for common labor, except that employees engaged in light work in

the wicking, finishing and package departments are to receive a mini-
mum of 30e.

The industry is expected to put on 107 additional wage earners under
the code, it is said.

Code Authority Members Oppose Further Reduction in
te Work Week—Assert Shorter Hours Would Neces-

sitate Price Increases Which Would Be Resisted by
Pr- Consumers—W. H. Davis, Compliance Director,r- - Warns of Impending Fight on Company Unions—

NRA Will Act When Section 7 of NIRA is Violated.
Proposals for further reduction in working hours coupled

with a corresponding increase in wages were in general
strongly opposed by members of code authorities meeting
in Washington March 6 under the auspices of the National
Recovery Administration. Many of the industrial leaders
who testified at one or more of the five separate meetings
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held on that date said that any reduction of the working
week below 40 hours would necessitate price increases that
would be resisted by the consuming public. They also said
that at the present time they are already facing a shortage
of skilled labor, and therefore shorter hours would be "sui-
cidal." Meanwhile William H. Davis, National Compliance
Director, announced that the NRA would soon make a
"mass attack" on the company union, and would forbid
such organizations when it is found that they are violating
the National Industrial Recovery Act by interfering with the
right of workers to organize without coercion. Mr. Davis
stated that many employee representation plans violate
Section 7 of the NIRA, particularly those practised in the
steel and automobile industries.
A Washington dispatch March 6 to the New York "Times"

summarized the day's hearings in part as follows:
Mr. Davis's Statement.

Mr. Davis's statement on company unions said:
"I am authorized by the Administration to say, to-day, that the investiga-

tion by the Compliance Division has disclosed the fact that a great many
printed plans of employee representation in the automobile industry and
in the steel industry have shown that those plans contain provisions which,
in the opinion of the Administrator, are continuing violations of the spirit
of Section 7a and continuing interference with the right of self-government
of the employees.
"An example of such a provision which is commonly found in these plans

is that there shall be no change in the self-organization of the workers
without the approval of the plant managers.
"We regard that as continuing interference with self-organization.
"It is a very widespread thing and It is proposed to treat it by mass

action; that is, to take the matter up through the code authorities with all
the industries involved to bring the discussion, which is an important one,
into the arena of NRA and to handle it, as we have handled all our dis-
cussions in the rather unique but now thoroughly well approved system or
tribunal of NRA; that is, the administrative agencies, with the industry
represented by its code authorities, and by individuals, and with the
advisory boards present."
W. J. Cronin, Secretary of the Manufacturers Committee of the National

Automobile Chamber of Commerce, told the NRA employment group
that with 183.000 factory workers on the lob at hourly rates equal to those
paid in the peak year, employment In February surpassed all automobile
manufacturing records since September 1929.
"While production this year will probably not run more than 50% of the

5.300J00 units produced in the record year of 1929. it is a notable fact
that employment In February had reached 80% of the number at work
in the same month of our greatest year, or all the labor normally attached
to it," Mr. Cronin said.
"If strikes do not prevent, it is safe to say that the figure will be much

larger In March. Your members have thus contributed greatly to the better
conditions which prevail in Detroit, where further re-employment now
awaits the recovery of the construction and other heavy industries, which
are still so greatly depressed In that area."

George S. Brady, a deputy NRA Administrator, told the conference
on unemployment that Industry must put more men back to work "if we
are to get rid of the dole." He declared that a scarcity of skilled labor
exists in the country.
Members of code authorities continued to attack President Roosevelt's

employment proposals and General Johnson's suggestion of a decrease of
10% In hours and an increase in wages of 10%, declaring that their industries
could not survive such a change. Fred H. Clausen of Horicon, Wis.. rep-
resenting the Farm Equipment Code Authority, declaring that his industry
dealt exclusively with farmeb, said:
"When your only customer is a farmer who cannot pay the increased

prices under the code, the only answer is not more employment, but less."
Sidney Hillman, President of the Amalgamated Clothing Workers and

a member of the NRA Labor Advisory Board, said that labor realized the
necessity of increased costs as a necessary incident to the rise of labor
standards; also that labor realized that industry had to be protected against
vicious price-cutting.
Therefore, he added. If it could be demonstrated that open-price provi-

sions, resale price maintenance and limitation of discounts—features in
some codes—were required for the protection of industry, labor would
co-operate in working out such mechanisms.

In order to avoid the obvious dangers of such schemes Mr. Hillman
proposed the establishment, of an impartial betty before which an industry
would bring Its marketing problems. This impartial board of review, he
suggested, should represent the consumer, labor and management. If the
facts set before this board warranted an open-price agreement to comply
with the provisions of the NRA, such an arrangement would be permitted
after being worked out by the hoard and the industry.
The precarious situation of the small business man, particularly the

retailer, was described by David Owens, President of the National Retail
Dry Goods Association, who said that while the Government had gone
to the assistance of labor, agriculture and the railroads, the small merchant's
credit requirements had been neglected. There was plenty of money in
the banks but the small merchant's quick assets were gone and he could
not comply with the request to put up Government bonds as collateral.
The small enterprises conference. with General Johnson present part

of the time, turned to a consideration of the effect of open-price associations
and advertising allowances under codes. The open-price system was de-
fended as a means of preventing price-cutting and stabilizing Industry.
However. H. 0. Petersen, President of the National Retail Grocers Associa-
tion, attacked the principle of advertising allowances, saying that In many
cases allowances to large buyers were so big as to become rebates and
amount to a form of destructive price-cutting.

General Johnson Asks Voluntary Industrial Cut of
10% in Hours and Corresponding Pay Rise—Tells
Final Meeting of Code Authorities in Washington
that Many Industries "Can and Ought to" Shorten
Work Week to Increase Employment—Denies Any
Attempt Will Be Made to Impose "Set Rule" for Every
Trade—Warns that Penal Sections of NIRA Will
Be Enforced—Demands Greater Respect for Rights
of Labor.

General Hugh S. Johnson, Recovery Administrator, in an
address at the final meeting of National Recovery Adminis-
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tration Code Authorities March 7, urged the industrial
leaders of the country to decrease working hours 10% and
at the same time institute a corresponding increase in hourly
wages. General Johnson said that the Administration did
not at this time contemplate imposing shorter hours upon all
industry by the issuance of an Executive Order, but he asked
that industries which are able to do so accept the suggestion
for shorter hours and higher wages in order to increase em-
ployment.
"There are some industries that couldn't do what I tenta-

tively suggest about wages and hours," he said. "There are
some where business is so little that if they did adopt the rule
it wouldn't make any difference in employment. But there
are many that obviously can—and ought to—meet the sug-
gestion to work on a 10% decrease in hours per week and a
10% increase in hourly wages."
Remarking that the President himself desired no hard-and-

fast rule in this respect, General Johnson reiterated that
"some industries cannot do this. We know that in some it
would be ineffective. But we know that in many there is
no excuse for not doing it."
The Administrator warned his audience that the NRA is

preparing to enforce the penal sections of the National Indus-
trial Recovery Act against companies which fail to comply
with code provisions. "Of course we can't succeed without
public support of what we are trying to do," he said, "and
I want to warn non-compliers that we are not only going out
to revive public sentiment for the Blue Eagle, but under
specific orders from the President we are reorganizing to
enforce the penal sections of the act. Regardless of the
publicity I have been too gentle. We deliberately delayed
action because of misunderstandings, but if I may lapse
into the vernacular—'You ain't seen nothing yet.'"

General Johnson was firm in his insistence that greater
respect be accorded the rights of labor, and he praised the
co-operation that had been given the NRA by labor leaders.
"We have got to accord labor the rights guaranteed under
this act," he declared. "There is no law prohibiting a com-
pany union as such if there is no interposition whatever by
employers and if the men freely choose it. But 99 times out
of 100 you and I know that this is not the case. Let's not,
kid ourselves. Let's act before Congress acts."

Regulations of FCA for Obtaining Crop Loans from
Emergency Fund of $40,000,000.

On Feb. 27 the Farm Credit Administration issued an
announcement in which it said that regulations for mak-
ing emergency crop loans from the $40,000,000 emergency
fund indicate that a farmer may obtain such a loan if he
cannot qualify for credit elsewhere, if he has a justified
need for credit and if he is co-operating with the production
control program of the Agricultural Adjustment Administra-
tion, according to a statement by S. M. Garwood, Produc-
tion Credit Commissioner of the Farm Credit Administra-
tion.
The approval on Feb. 23 by President Roosevelt of the

bill providing for a $40,000,000 fund for crop loans was
noted in our issue of Mar. 3, page 1463. The Farm Credit
Administration's announcement of Feb. 27 said:
The maximum amount which will be made available to any one farmer

this year is $250 and the minimum is $25 according to the regulations.
The interest rate will by 5%% per annum. Provisions for taking crop
liens have been worked out under Mr. Garwood's direction and detailed
regulations will be placed in the hands of local emergency crop loan com-
mittees within the near future. The time and place where these committees
will receive applications will be made known locally within a short time.

Before any farmer may secure a loan, however, he must first obtain a
statement from the County Production Council where one exists, that he
does not intend to increase his acreage or production in opposition to the
Agricultural Adjustment Administration program. Where a County pro-
duction council has not been set up, the applicant will have to give satis-
factory evidence that he is co-operating with the production control pro.
gram of the AAA, before his application for a loan will be considered.

Applications for loans from $25 to $150 may be made directly to the
emergency crop loan offices provided the applicants do not have sufficient
security to obtain loans elsewhere.

A farmer applying for a loan of $150 or more must first make applica-
tion for a loan to the Production Credit Association serving his County.
Rejection of his application by the Production Credit Association will be
considered sufficient evidence that other credit is not available and the
farmer may then make application to the emergency crop loan office.

The emergency crop loans are entirely separate from, and are not to
be confused with production credit association loans. The Emergency
Crop Loan Fund is an emergency relief measure for this year only, to make
available funds to those who cannot qualify for credit through the regular
channels of a production credit association.

In announcing the regulations Mr. Garwood said he could not emphasize
too strongly that the emergency crop loans are to provide a means of tem-
porary relief for this year only, and that this year's loans probably will
be the last of their kind.

Farmers who have a source of income other than farming are not
eligible for emergency crop loans.
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The fund will be used to make loans not exceeding the cash cost of

growing crops during the year 1934, for summer following, and for winter

wheat to be planted in 1934 and harvested in 1935. An amount from the

fund, not to exceed $1,000,000, may be used to make loans to purchase

feed for livestock in areas designated by the Governor of the Farm Credit

Administration as drought and storm-stricken. The fund may not be used

to make loans to replace work-stock.
Loans from the fund may not be used for the payment of existing

debts, rent, taxes or past-due accounts. The Emergency Crop Loan Fund

Act is an emergency relief measure and not a refinancing measure. Loans

are to be made only to fanners who need relief to help carry on the basic

farming operations necessary in making a living. The money was ap-

propriated for the specific purpose of producing, planting, fallowing and

cultivating crops, and for feed for farm livestock in drought and stomi-

stricken areas. The act imposes a very severe penalty for using loans

from the fund for any other purposes.
Although the maximum amount of an emergency crop loan to any one

farmer is $250, as authorized by the regulations, no farmer will be loaned

any more than the cash cost of producing the crops. The regulations re-

strict the amount that may be loaned to the tenants of any one landlord

in any one County to $500 and also restrict the amount that may be

loaned per acre, depending on the kind of crop being grown.
All funds will be advanced to the borrower at the time the loan is

made and not on a budget basis. The borrower must make the amount
advanced run him through the entire season, for if the money is used up
before the crop is finished, or if the money is spent for any other pur-
pose, additional advances will not be made.

Loans may be made to a borrower before his crops are planted provided
a first lien may be taken on the crops growing or to be grown as security
for the loan. In some States, according to the law, a first lien may be
taken on crops to be grown during the season even though the crops have
not been planted. In other States this is not permitted. There it will
be necessary for the borrower to agree to give a first lien on the crops to
be grown.

All loans from the fund are to be secured by a first lien on all crops
growing or to be planted or grown or harvested during the year 1934; in
the case of summer fallowing or the production of winter wheat a farmer
must give a first lien, or an agreement to give a first lien, on such crops
to be harvested in 1935.

In the case of loans to renters or share-croppers, the landlord will have
to waive his claim to the rent or share of the crop. The law requires
this. On the other hand, all tenants or share-croppers benefitting from any
loan to a landlord must waive their claims to the crops if the landlord is
to receive a loan from the emergency crop loan fund.
The recording fee or other legal fees in connection with emergency crop

loans may be paid by the Farm Credit Administration up to $1.00. The
borrower must pay the balance, if any.
Emergency crop loans will mature when the crops are harvested and

available for sale.
No loan will be made to any individual who has shown lack of good

faith in repaying feed and seed loans made to him in previous years. It
Is evidence of failure to observe good faith if a borrower has outstanding
unpaid balances for two or snore years which cannot be attributed to crop
failures for which the borrower could not reasonably be held responsible.

In each case the fanner is the applicant. If he is not eligible loans may
not be made to his wife, unmarried children, members of his family or
employees.

House Votes Appropriation of $40,000,000 to Carry
into Effect the Bill Approved by President Feb. 23

• Providing for Crop Production Loans—Text of
Bill Providing for Loans.

In our issue of March 3, page 1463, we referred to the
approval by President Roosevelt on Feb. 23, of the bill mak-
ing available a $40,000,000 fund for emergency crop loans.
An item bearing on this bill appeared in our issue of Feb.
10, page 974, wherein we noted that the 'Senate measure.
providing for seed crop loans (passed Feb. 2), made avail-
able $45,000,000, whereas the House bill (passed Feb. 5),
provided for an appropriation of $35,000,000 for the same
purpose. In conference the appropriation agreed upon was
$40,000,000, the House accepting the conference report on
Feb. 12, and the Senate agreeing to it on Feb. 13. The bill
had originally proposed an appropriation of $100,000,000,
and with that authorization had been approved on Jan. 6 by
the Senate Committee on Agriculture.
On March 5 the House passed a resolution to provide an

appropriation of $40,000,000 to carry into effect the crop
production loan bill approved by the President on Feb. 23.
The resolution, submitted by Representative Buchanan, was

passed by the House as follows on March 5:

House Joint Resolution 290.

Resolved, etc., That to enable the Governor of the Farm Credit Administra-
tion to carry into effect the provisions of the act entitled "An act to
provide for loans to farmers for crop production and harvesting during the
year 1934, and for other purposes," approved February 23 1934 (Public
Act No. 97, 73d Cong.), including personal services and rent in the
District of Columbia and elsewhere; paper, printing and binding; supplies
and services, without regard to section 3709 of the Revised Statutes
(U. S. C., title 41, sec. 5) when the aggregate amount involved does not
exceed $50, and such other expenses as may be necessary, there is hereby
appropriated, out of any money in the Treasury not otherwise appropriated,
the sum of $40,000,000, to remain available until June 30 1935.

In submitting the resolution Representative Buchanan
said:
I wish to make a short statement in order that the membership may

understand the import of this bill. It will be remembered that the House
recently passed a bill authorizing the appropriation of $40,000,000 to make
crop-production loans. The Budget estimate came up to my committee
last Saturday. I received word from the Farm Credit Administration as
well as Members of the House that if these appropriations are to be made

Less interest withheld on loans_b
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and are to be available for this year they must be made at once to serve the
purposes Congress intended by the passage of the legislative act.

In order that the House may have the figures with regard to past ap-

propriations for this purpose I shall read a short statement.

Farm Credit Administration,
Washington, D. C., March 3 1934,

Hon. J. P. Buchanan,
Chairman House Committee on Appropriation.,

House of Representatives, iVashington, D. C.

My Dear Mr. Buchanan: In response to your informal request of this
date there are transmitted herewith the following schedules:
(a) Estimate of the appropriation of $40,000,000 authorized by the act

of February 23 1934 (Public No. 97, 73d Cong.), showing the distribution
of estimated expenditures for loans and administrative expenses.
(b) Statement of crop production and farmers' seed loans from 1921 to

1933, as of January 31 1934.
I hope that the approval of the appropriation estimate of $40,000,000

now pending before your committee can be expedited because it is essential
that it be treated as a special emergency item of legislation. The funds
should be available forthwith for the preliminary work incidental to the
filing of loan applications, and the approval thereof, to the end that the
actual loan disbursements may be begun as soon after the middle of March
as may be possible.

Yours very truly,
W. I. MYERS, Governor

FCA ESTIMATE OF APPROPRIATION FOR LOANS TO FARMERS FOR
CROP PRODUCTION AND HARVESTING. ACT OF FEB. 23 1934
(PUBLIC, NO. 97. 73d CONGRESS).

Loans to farmers $38,500,000

Administrative expenses for period March 1 1934 to Feb. 28 1935.a
Personal services  $1,400,000
Communication services  25,000
Travel expenses  500,000
Transportation of things  20,000
Printing and binding  75,000
Rent  10,000
Miscellaneous (including recording fees)  450,000
Equipment  20,000

Total  2,500,000
$41,000,000

1,000.000

Net appropriation 840,000,000

a The necessary administrative expenses after March 1 1935 will be paid from
collections of interest and principal as provided in Section 5 of the Act of Feb. 23
1934 (Public, No. 97, 73d Congress).
b Interest Is deducted from the face amount of the loan for the period from date

of note to the date of maturity.

FCA STATEMENT OF FARMERS' SEED AND CROP-PRODUCTION
LOANS AS AT JAN. 31 1934.

Loans and Repayments.

Approved
Amount of
Loans.

Amount
Collected on
Principal.

Unpaid Prin-
cipal, Jan. 31

1934.

Farmers' seed loans, 1921-31_ _ $72,348,709.60 $36,380,714.49 $35,967.995.11
Crop-production loans:
1932 64,204,503.06 30,193,881.41 34,010,621.65
1933 57,442,217.46 40.111,569.17 17,330,648.29

Total $193,995,430.12 $106,686,165.07 $87,309,265.05

Collections of Principal and Interest.

Amount Amount
Collected on Wahheld or
Principal. Collected on Total.

, Interest.

Farmers' seed loans, 192141_ 836.380,714.49 $630,537.44 $37,011,251.93
Crop-production loans:

1932 30,193,881.41 2,571,893.62 32,765,775,03
1933 40,111,569.17 1,755,010.14 41,866,579.31

5106.686.165.07 54.957.441.20 5111.643.606.27

Principal Unpaid at Jan. 31 1934 and Es imated Future Collection*.

Unpaid
Principal.

Estimated Future
Collections.

Estimated
Uncollectible.

Farmers' seed loans, 1921-31._ $35,967,995.11 815.967,995.11 $20,000,000.00
Crop-production loans:

1932 34,010,621.65 9,010,621.65 25,000,000.00
1933 ''17,330,648.29 7,330,648.29 10,000.000.00

Tntal 587 309.265.05 532.309.265.05 355.000.000.00

In some years the collections were greater than in others. As a general

rule, we collected about 70% of these loans. In 1932 we collected only •

58%, but that was due to two causes. We had some droughts in certain

sections of the country in 1932 and, also, that was an election year, and

the President, through the Department of Agriculture, issued an order that

they should not pay in the Northwest more than 25% of the amount they

borrowed, the balance to be disposed as Congress directs. Of course, the

25% was all that was ever paid under those conditions. Then the South

got to raising sand about it, so the President issued another order letting

the Southern farmers pledge their cotton at 9 cents a pound for these

loans when it was worth only 6 or 7 cents a pound; and, of course, they

paid no more. This, Mr. Speaker, is the history of our embarkation upon

this uncharted sea of making loans, a thing the Government should stop
as soon as possible. We have caught a cub bear by the tail and have
not yet been able to turn it loose. Thank goodness, under the Farm Credit

Administration we are now organizing throughout the Nation permanent
farm-credit institutions that will, we hope, hereafter supply all needed
agricultural credit.

The following is the text of the bill (signed by President
Roosevelt Feb. 23), providing for crop loans:

[S. 1975]

An Act To provide for loans to farmers for crop production and harvesting
during the year 1934, 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 Governor of the Farm
Credit Administration, hereinafter in this Act referred to as the "Gov-
ernor", is hereby authorized to make loans to farmers during the year
1934 for crop production, planting, fallowing, and cultivation and, to the
extent of not exceeding $1,000,000, for feed for livestock in drought- and
storm-stricken areas.
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Sec. 2. (a) A first lien on all crops growing or to be planted or grown

or harvested during the year 1934, or on livestock, shall be required as
security for any such loan: Provided, however, That in the case of a loan
for the purpose of sumnrer fallowing or the production of winter wheat,
a first lien, or an agreement to give a first lien, on crops to be harvested
in 1935 may, in the discretion of the Governor, be deemed sufficient
security. Except as hereinafter provided, such loans shall be made through
such agencies, upon such terms and conditions, and subject to such regula-
tions as the Governor shall prescribe. Recording and other fees in con-
nection with such loans shall not exceed $1 in any case, which shall be
paid by the Farm Credit Administration. Loans made pursuant to the
provisions of this Act shall bear interest at the rate of not to exceed
51,4 per centum per annum. For the purpose of collecting loans made
under this Act and under prior Acts of the same general character, the
Governor may use the facilities and services of the Farm Credit Admin-
istration or of any officer or officers thereof and may pay for such services
and the use of such facilities from the funds made available under section 5
hereof for the payment of necessary administrative expenses; and such
institutions are hereby expressly empowered to enter into agreements with
the Governor for such purposes.
(b) The amount which may be loaned to any borrower pursuant to this

Act shall not exceed $250 unless, in the opinion of the Governor, the cir-
cumstances surrounding the loan are such as to warrant a larger amount,
in which event the borrower shall be entitled to a loan not in excess of
$400: Provided, however', That in any area certified by the President of
the United States to the Governor as a distressed emergency area, the
Governor may make loans without regard to the foregoing limitations, under
such regulations and for such time as he may prescribe therefor.
(c) No loan shall be made under this Act to any applicant who shall

not have first established to the satisfaction of the proper officer or em-
ployee of the Farm Credit Administration, under such regulations as the
Governor may prescribe (1) that such applicant is unable to procure from
other sources a loan in an amount reasonably adequate to meet his needs
for the purposes for which loans may be made under this Act; and (2)
that such applicant is co-operating directly in the crop production control
program of the Agricultural Adjustment Administration or is not pro-
posing to increase his 1934 ,production of basic agricultural commodities
in a manner detrimental to the success of such program.

See. 3. (a) The moneys authorized to be loaned by the Governor under
this Act are declared to be impressed with a trust to accomplish the pur-
poses provided for by this Act, namely, the production, planting, fallowing,
cultivation of crops, and feed for farm livestock, which trust shall continue
until the moneys loaned pursuant to this Act have been used for the pur-
poses contemplated by this Act, and it shall be unlawful for any person
to make any material false representation for the purpose of obtaining any
loan or to assist in obtaining such loan or to dispose of or assist in dis-
posing of any crops given as security for any loan made under authority
of this Act, except for the account of the Governor, and for the purpose
of carrying out the provisions of this Act.
(b) It shall be unlawful for any person to charge a fee for the purpose

of preparing or assisting in the preparation of any papers of an applicant
for a loan under the provisions of this Act.
(c) Any person violating any of the provisions of this Act shall be guilty

of a misdemeanor and shall, upon conviction thereof, be punished by a
fine not exceeding $1,000 or by imprisonment not exceeding six months,
or both.

Sec. 4. The Governor shall have power, without regard to the provi-
sions of other laws applicable to the employment and compensation of
officers and employees of the United States, to employ and fix the com-
pensation and duties of such agents, officers, and employees as may be
necessary to carry out the purposes of this Act; but the compensation of
such officers and employees shall correspond, so far as may be practicable,
to the rates established by the Classification Act of 1923, as amended.

Sec. 5. There is hereby authorized to be appropriated, out of any money
in the Treasury not otherwise appropriated, the sum of $40,000,000, or so
much thereof as may be necessary, to carry out the provisions of this Act.
Any moneys so appropriated, and all collections of both principal and in-
terest on loans made under this Act, may be used by the Governor for all
necessary administrative expenses in carrying out the provisions of thisAct and in collecting outstanding balances on crop production, seed andfeed loans made under the Act entitled "An Act to provide for loans tofarmers for crop production and harvesting during the year 1933, and forother purposes", approved February 4 1933, or under prior legislation ofthe same general character.

Approved, February 23 1934.

New York City Hotel Strike Settled Through Mediation
of Regional Labor Board—Picketing Abandoned
as Union Consents to Return of Men to Jobs
Despite Failure to Gain Recognition—Walkout
Started Late in January—Hearings to Be Held
on Hours and Wages.

The strike of waiters and kitchen and restaurant em-
ployees in New York City hotels, which began Jan. 24 with a
walkout at the Hotel Waldorf-Astoria, was settled Feb. 28
when the Amalgamated Hotel and Restaurant Workers'
Union withdrew its pickets and agreed to permit the men
still on strike to return to work despite the fact that the
hotel managements declined to accord formal recognition
of the union. Lack of union recognition was the principal
cause of the initial walkout. Settlement was achieved
through the mediation of Mrs. Elinore M. Herrick, Acting
Chairman of the Regional Labor Board. A statement
issued by the union claimed that a partial victory had
been won by the strikers inasmuch as the hotels consented
to re-employ them regardless of their union affiliation.

Mrs. Herrick originally announced the end of the strike
Feb. 15, stating that after the strikers returned to work
hearings would be held to determine methods of improving
wages, hours and other working conditions. The union
leaders at first approved this settlement, but later ordered
the strikers to remain out. Many of the men returned

to their jobs, however, before the final settlement Feb. 28.
A statement issued by the union Feb. 28 said:
The Amalgamated Hotel and Restaurant Workers' Union has called

off the general strike based on the terms laid down by the Regional Labor
Board, which provide for the discharge of strikebreakers and the rein-
statement in their jobs of strikers. There is to be no discrimination
against strikers because of their union membership or activity. Hearings
are to be held before the Regional Labor Board at the expiration of two
weeks on conditions in the industry. We are informed that the hotelmen's
association has accepted these terms. 1 Mod
While this is far from a victory in the sense of 100% of our demands,

the fact that the men are being taken back as a whole as strikers, without
union discrimination, makes it possible for us to continue our effortaito
build up a powerful union to defend the interests of hotel and restaurant
workers. We are confident that we have emerged from the strike stronger
than before.

United States District Court at New York Finds Sugar
Institute

' 
Inc., Violated Sherman Anti-Trust Act

—Orders Restraint of Many Practices, but Refuses
to Decree Dissolution as Asked by the Government
—Decree May Be Modified After Adoption of NRA
Sugar Code.

Charges of the Federal Government against the Sugar
Institute, Inc., alleging violation of the Sherman Anti-Trust
Law, were sustained March 7 by Federal Judge Julian W.
Mack in the U. S. District Court in New York, in a decision
in which he said that "while most of the relief demanded by
the Government must be granted, dissolution of the Insti-
tute, however, need not be decreed." Judge Mack ruled
that the Institute, which was made defendant in the suit
three years ago, need not be dissolved since it served a useful
function in the industry, "divorced from its illeglaities."
The Government, through Special Assistant Attorney-

Generals Walter L. Rice and James L. Fly had asked for a
decree enjoining the Institute and its members from en-
gaging in price-fixing, the fixing of freight rates, brokerage
rates, warehouse charges and bag prices. Judge Mack in
his opinion indicated that he was prepared to grant this
relief, and directed that a decree pursuant to his findings
be submitted to him for signature.
The Sugar Institute, Inc., is composed of 15 of the largest

cane-sugar refiners in the United States who, at the time the
suit was filed, had an annual business of more than $500,-
000,000. Judge Mack said that the provisions of the
Sherman Anti-Trust Law had been violated, that a con-
spiracy had been entered into for the purpose of unlawful
restraint of competition, that price fixing had been accom-
plished through provisions of the Institute's code of ethics,
which prohibited price changes without notice to the In-
stitute, and that business advantages to buyers which
resulted from competition had ceased.
The New York "Times" of March 8 contained the fol-

lowing additional summary of the ruling:
He provided, however, that the decree might be suspended or modi-

fied if it proved to be in conflict with any code adopted under the NRA
for the cane sugar refining industry. Since such a code is being prepared.
the effect of this provision, it was said, would be to pass on to Washington
the task of regulating the industry.
The members of the Institute are the American Sugar Refining Co.,

Arbuckle Bros., California & Hawaii Sugar Refining Corp, Ltd.; the
Colonial Sugars Co., Franklin Sugar Refining Co., Henderson Sugar
Refininery, Godchaux Sugars, Inc.; Western Sugar Refinery, Imperial
Sugar Co., W. J. McCahan Sugar Refining & Molasses Co., Texas Sugar
Refining Corp., Revere Sugar Refinery, Savannah Sugar Refining Corp.,
National Sugar Refining Co of New Jersey and Pennsylvania Sugar Co.
"The record," Judge Mack wrote, "has revealed a striking absence of

effort on the defendants' part to approach their solution in a truly dis-
interested and constructive spirit. Too often they have disregarded the
true facts and the interests of distributers and consumers.
"They have contended that their guiding motive has been the elimi-

nation of secret discrimination, fraud and waste. In most of their ac-
tivities, however, they have been found to have gone much further than
was necessary to accomplish their end.

High Prices Sought.
"It is clear that their dominant aim was to preserve uniformity in price

structure and to maintain relatively high prices to relieve themselves of
burdensome and competitive devices and to make absolutely certain that,
regardless of injury to the public, no secret concession should be given.
"It is, however, clear that conditions in the industry prior to the institute

were in a number of respects subversive of sound and fair competition;
further, that divorced from its illegalities the institute offers certain appor-
tunities for effecting desirable results entirely consistent, in my judgment,
with the kind of competition required under the Anti-Trust Laws.
"While most of the relief asked by the Government must be granted,

the dissolution of the institute, however, need not be decreed."
Trial of the suit began before Judge Mack, on Feb. 9 1932. and the case

was concluded about a year later. More than 10,000 pages of testimony
were taken and 12,000 papers were offered as exhibits, enough to fill a
ten-foot shelf.
The Government's brief is a bound volume of 520 pages. The defen-

dant's brief contains 1.000 pages. An unusual feature of the trial was
the submission of briefs by three experts for the defense, Dr. Edwin R. A.
Seligman, Ralph W. Souter and Thomas S. Adams, Professor Adams
died while the trial was in progress.
In all, 50 defendants were named in the Government's suit, which IVELS

regarded in the Federal building as the most important anti-trust pro-
ceeding since the Standard Oil litigation in 1911. Among the defendants
were members of the institute already named, the Spreckels Sugar Corp.
and Rudolph Spreckels and Margaret and Martha Jamison, ownerslof
Arbuckle Bros.
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List of Companies Filing Registration Statements with
Federal Trade Commission.

New industrial capital predominates in a group of ten

security issues filed with the Federal Trade Commission for

registration under the Securities Act of 1933 and made public
March 5. Out of nine and one-half millions of securities

proposed in these ten issues, industrials account for $4,260,-

500. They include timber operations, foundry products,

copper mining and chain stores. The reorganization issues

amount to almost $3,000,000 while investment companies
seek to register $2,333,200 in securities.
The following are the registration statements (700-709)

made public by the Commission on March 5:
First Commonstocks Corporation (2-700). Jersey City, N. J., a Delaware

corporation engaged in the investment business and proposing to issue

2,222,142 shares of capital stock. Proceeds from the sale, which are not to

exceed $2,333,200. will be Invested in selected issues. Underwriters are

White, Hodge & Co., New York. Among.officers are: C. Foster Smith,

President, and William F. Sweeney, Secretary-Treasurer, both of Jersey

City.
Chateau Corporation (2-701), Los Angeles, a California corporation owning

and operating the Chateau Du Val, an apartment house, and proposing to

issue 1,042 shares of stock in the amount of $104,200. Among officers are:

Ralph G. Wolff, Los Angeles, President; George E. Daniels, Glendale,

Calif., Treasurer and Director; A. B. Davis, Los Angeles, Secretary.
Atlantic Bargain Stores, Inc. (2-702), Greensboro, N. C., a North Caro-

lina corporation in process of organization, proposing to establish retail

stores and do a general merchandise business chiefly in buying up bankrupt

stocks, job lots, mill ends and other commodities. The company expects

to issue $100.000 preferred stock. Among officers are: Charles L. Van

Noppen, President and Treasurer; Addle D. Van Noppen, First Vice-

President and Secretary, and Charles S. Kirby, Second Vice-President, all

of Greensboro.
Committee for the Protection of the Holders of National Union Mortgage

Company Gold Bonds Issued Under Trust Indenture Dated April 1 1926

(2-703), New York, calling for deposit of bonds of National Union Mortgage

Company, Baltimore, in the amount of $2,361,000, In connection with a

reorganization or readjustment plan. Members of the committee are:

Antonio Costa; J. Boa McIntosh, and A. J. Walter, all of New York.

Everts-Old Gulf Crews Fee Drillin7 Fund (2-704). Dallas, Tex., an unin-

corporated association in process of organization, expecting to drill and equip

oil and gas wells. Fractional undivided interests in an oil and gas lease will

be issued in the amount of $50,000. The entire block of 5,000 units is

underwritten by C. A. Everts. Dallas, at $10 a unit. Everts will also be

attorney-in-fact for this association.
Bondholders' Protective Committee, National Postal Buildings, Inc., (Flat-

bush Station) (2-705), St. Louis, calling for deposit of first mortgage 5
sinking fund gold bonds (real estate), out of which $142.000 are now out-

standing of an original issue of $180,000. National Postal Buildings, Inc.,

at the time the securities to be called were issued, owned and operated

post office properties and garages leased to the United States Post Office

Department. Members of the Committee are: R. D. Griffin; William

Healy; Louis W. Ochs, all of St. Louis.
Ozark Barrel ee Body Corporation (2-706), West Helena, Ark., proposes to

engage in timber operations, industrial wood and cooperage manufacture,

issuing 800.000 shares of common stock in the amount of $1,600,000.

Jennings & Busby, Detroit, are the selling agents for 150.000 shares at $2

per share. Among officers are: Frederick J. Riker, President, and A. M.

Coates, Secretary-Treasurer; both of Helena, Ark.

Committee for the Protection of the Holders of the First Mortgage Bonds Sold

Through American Bond & Mortgage Co., Constituted Under Deposit Agree-

ment Dated Oct. 24 1929 (2-707), Chicago, calling for deposit of first mortgage

634 % serial gold bonds in the amount of $440,700 of The Regent, Inc.,

Brookline, Mass., owner of undeveloped land in Brookline on which an

apartment house was built. Reorganization Committee members are:

Craig B. Hazlewood, Chicago; Dayton Keith, Chicago; Frederick G. Curry,

New York; Walter J. Sugden, Boston; Charles S. Tuttle, Chicago, and

Charles Weston, New York City.
Mountain City Copper Co. (2-708), Salt Lake City, Utah, a Utah corpora-

tion organized to carry on a general mining, exploration and smelting busi-

ness, owning property in Nevada. The company proposes to issue 745,688

shares of capital stock at an aggregate price of $745,700 for corporation

purposes. Among officers are: J. 0. Elton, President; A. D. Hunter,

Treasurer, and D. A. White, Secretary, all of Salt Lake City.

Universal Pipe & Radiator Co. (2-709), New York, a Maryland corpora-

tion, a holding and operating company owning a controlling interest In

subsidiary foundry, iron coal companies. A common stock issue of 588,276

shares in an aggregate amount of $1,764,800, the proceeds to be used for

working capital and for application to indebtedness, is proposed. The

underwriter, George F. Breen, New York, is to have an option to purchase

all or part of 100.000 shares of a par value of $1 each as well as any part

of the 488,276 shares offered to present stockholders or thier assigns and

not purchased by them at the same price as that at which stock is offered

to present stockholders. No commissions or discounts will be paid. It Is

announced. Among officers are: George A. Harder, New York, Chairman

of the Board and President, and W. B. Connors, New York, Treasurer.

In making public the registration statements the Commis-

sion says:
In no case does the Act of filing with the Commission give to a security

the Commission's approval, or Indicate that the Commission has passed

on the merits of the issue.

Free Gift Sales Methods Disapproved by Federal Trade
Commission—Desist Order Issued Against Stand-
ard Historical Society Inc.

Under date of March 7 the Federal Trade Commission
issued the following notice:
• Free gift sales methods are denounced by the Federal Trade Commission

In a cease and desist order just Issued againt Standard Historical Society.
Inc., of Cincinnati, distributor of history sets.
P. So-called free book offers are disapproved by the Commission in ordering

the company, among other things, to stop representing that books will be
given free of cost as a means of advertising. Books were represented to be

given free to a customer on condition the latter write the company his

opinion of the set, according to the Commission's complaint.
Before obtaining this free offer, customers were required to subscribe to

a so-called loose-leaf extension service for ten years so the history set could

be kept up-to-date. However, the Commission charged In its complaint

that the customer, in paying for the loose-leaf service, was in fact buying

the entire set of books. In its order, just issued, the Commission directs
the society to cease representing that purchasers are only buying the loose-

leaf extension service when this is not true.
The order also prohibits representation of the regular price of the loose-

leaf service to others than history set purchasers as $10 a year or $100 for
ten years, and the regular price of the history set as $120. The Commission
had charged the society with representing that instead of paying this total

of $220 for books and loose-leaf service a "limited number of persons" could

obtain the set and service at "specially reduced prices" ranging from $59.50
to $79, which latter prices were, according to the Commission's complaint.
none other than the regular prices of the history set and loose-leaf service

combined.
Misrepresenting in advertising or other literature the contribution made

or the work done by authors, contributors or revisers, is also prohibited as
is the practice of advertising that authors, historians or educators were

consulted and quoted from, when this is not true. Advertising or represent-
ing that the society maintains an editorial staff which digests and records
historical happenings for the loose-leaf extension service, when such is not
the fact, is also to be discontinued.
The Commission orders the company to cease using a corporate name

which includes the word "society" unless this is "qualified by words clearly

Indicating that the corporation is not a co-operative society, but is a corpora-

tion organized for profit, or words to a similar effect."

Widespread Code Violation Charged at NRA Hearing
on Complaints—Mrs. Pinchot, Wife of Pennsyl-
vania Governor, Leads Attack on Alleged Ignoring
of Labor Provisions in Codes—Sixteen States Com-
plain of High Prices Which They Ascribe to Codes
—"Monpolies" and Price-Fixing Assailed.

Charges of widespread violation of National Recovery

Administration code provisions, particularly sections de-
signed to protect the rights of labor, featured the second
day's public hearings held Feb. 28 by the NRA for the
purpose of receiving public criticism of various code features.
Mrs. Gifford Pinchot, wife of the Governor of Pennsyl-

vania, asserted that many employers, particularly steel com-

panies, were ignoring the labor provisions of the National
Industrial Recovery Act. Miss Mary E. O'Connor, New
York State Director of Purchase, declared that purchasing

power was frozen so long as NRA codes were employed to
foster illegal combinations in restraint of trade. Many
small business men attacked such practices as large expendi-
tures for traveling to Washington by code authority mem-
bers, establishment of "monopolies" by chain stores, and
weaknesses of production control.
We quote in part from a Washington dispatch Feb. 28 to

the New York "Times" which summarizes some of the
outstanding testimony before the NRA on that day:
Mrs. Gifford Pinchot, wife of the Governor of Pennsylvania, fresh from

a tour ot the steel and textile towns of that State. declared that employers,

especially the large steel companies, were flouting the labor provisions of

the Recovery Act; that compliance was "a ghastly farce" and that those

who sought to address workers In the small towns o. Pennsylvania were

prevented from doing so by the authorities.

The delay in the Weirton and Budd cases, Mrs. Pirchot asserted. was

enough to shake the faith of the people In the Government itself. To

Edward F. McGrady, Assistant NRA Administrator and Assistant Secre-

tary of Labor, who offered to accompany her to towns where employees

were denied their civil rights "In order to rip the curtain off this thing,"

Mrs. Pinchot said that the issue was "between the steel trust and the

Government itself."
Representatives of 16 States, which buy many millions of dollars of

supplies annually, told the Recovery Administration that codes had been

used to raise prices and to abolish practices hitherto prevailing in their

dealings with manufacturers. It was charged that not only did the manu-
facturers openly change specifications but also that they filed uniform
bids showing identical prices, refused to sell direct to the States', and Insisted
that they buy through distributors, jobbers or wholesalers.
Through Mary E. O'Connor, Director of Purchase ol the State of New

York, appearing for Frank L. Morris. Superintendent of Standards and

Purchase, the State officials told their story. In the State of New York,

she said, $10.000,000 was "frozen" In her department, which would refuse

to make any purchases -so long as NRA codes are being used as a cloak

to disguise illegal, unethical and unfair combinations in restraint of trade."
Speaking for tne States. Miss O'Connor said:

"Here Is an ultimatum to Industry from a large group of quantity pur-

chasers—Identical bids will not be acepted without protest, and the NRA

must devise means to curb such monopolistic and illegal combinations."

Mrs. Pinchot Charges Reprisals.

In her address, Mrs. Pinchot, who was dressed In dark velvet, in striking

contrast to her flaming red hair, declared that meetings in small towns in
her State had been canceled by school boards and local authorities when

she had planned to speak of labor's rights under the NRA.

These incidents had occurred in Bethlehem. Duquesne and other towns,
she said, but she had spoken to the workers in the streets, nevertheless,
and many of those who had listened to her were "turned In" by foremen
and industrial agents and dismissed by the steel mill employers.

"The people of the United States ought to know that there are towns
where you are not allowed to talk of the NRA," interjected Mr. McGrady,
who was on the platform. "The next time you go to these places I want to
accompany you. It is time these facts were known; it Is time we knew
whether the steel trust was greater than the Government."
Among the labor leaders who spoke were Arthur Wharton. President,

and Fred Hewitt, editor of the Journal of the International Association of
Machinists. and John Edelman of the American Federation of Full-Fash-
ioned Hosiery Workers.
Mr Wharton asserted that labor's part in the making of the codes was

"Insignificant," and that the conviction was growing In its ranks that the
policy of the NRA, "which Is glorified by the term "industrial self-govern-
ment,' is in reality promoting the establishment of a system of Industrial
feudalism, a dominion of industry by employers and for employers."

After saying that the Recovery Administration had encouraged the
organization of employers with such success that industry was now almost
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completely organized, he asserted that the employers had placed "every

possible obstacle in the way of labor's right of self-organization."

Mr. Wharton proposed that spokesmen for bona fide labor organizations

be represented on the Code Authorities, that Section 7-b (encouraging

confereces between employers and employees) be included in every code,

and that industrial relations boards be set up in each industry, divided

equally between employers and employees, to adjust the administration

of the labor sections of the codes. . . .

Miss Mary Dewson, representing the National Consumers League, told

of violations of codes which, she said, "are seriously impairing success of

the recovery movement." Revision of codes to eliminate the possibilities

of violation and machinery for stricter enforcement allied with State Labor

Departments are vital, she stated.
Violations of "the spirit" of the codes were listed by Miss Dewson as

follows:
Reduction of those wages which rate above the minimum, thereby

reducing the pay of the skilled workers.
The increased use of the stretch-out or speed-up system.

The making wage-earners "executives" to escape limitations on working

hours.
The use of learners to avoid steady employment of workers.

The averaging of hours so that seasonal and peak production demands

are easily cared for.
Actual violations included such practices, she said, as the manipulation

of time clocks, especially in the case of piece workers: forced holidays,

the overlapping of shifts and the withholding of pay.

Miss Dewson cited specific cases of violations, which she was asked

to report to W. H. Davis, the National Compliance Director.

The Socialists took up the banner of criticism Assertions by General

Johnson concerning the gains registered under the NRA are refuted by

the reports of the Department of Labor, wnich show that the gains which

he cites were made before the act became effective and are to be attributed

to economic factors operating independently of the NRA. declared Louis

Waldman, appearing on behalf of the National Public Affairs Committee of

the Socialist party.
Attributing what he described as the failure of the NRA to cause any

appreciable gain in employment and purchasing power less than the act

itself than to the methods General Johnson has employed in enforcing it,

Mr. Waldman listed a series of changes, very few of which, be said, require

any revision of the law itself, but only a change of approach in enforcement.

He suggested the elimination of a large number of overlapping agencies

which cause confusion of Jurisdiction, a limitation on unreasonably high

salaries for business executives, a reduction of work hours per week, the

setting up of labor adjustment machinery in industries where labor has

been prevented from organizing in bona fide trade unions, a strengthening

of the compliance machinery, and an interpretation of Section 7a to conform

with the intention of the section.

Ruling of AAA to Permit "Non-Participating Agree-
ments" to be Signed to Cover Farms Ineligible for
Cotton Adjustment Contracts.

An administrative ruling designed to place responsibility

for failure to sign cotton adjustment contracts when one of

the parties to the contract desires to co-operate, and to

permit "non-participating agreements" to be signed to cover

farms ineligible for contracts, was announced Feb. 27 by the

Agricultural Adjustment Administration.
The new ruling has been made, according to officials of the

cotton producing section, to prevent any injustices in the

ease of farms that were ineligible for regular contracts because

of their past cotton production or other reason. It will

apply only to such farms. As to the ruling the AAA on
Feb. 27 said:
Under paragraph 2 of the regular cotton adjustment contract, the pro-

ducer is not allowed to grow cotton on any land owned or operated by him
unless this same land is covered by a cotton adjustment contract. Thus if a
producer was unable to get the consent of a party necessary to complete
the contract on one farm, under the provisions of paragraph 2 of the regular
contract he was made ineligitle to complete contracts for other farms owned
or operated by him. The new ruling is designed to correct this injustice to
producers who are desirous of co-operating in the cotton adjustment
program.
The first part of the ruling, number 7A, provides that in the event any

owner, landlord or tenant has signed a cotton adjustment contract covering
one or more farms, but is unable to obtain the signature of a party necessary
to the completion of the contract, his other contracts that have been fully
completed may be recommended for acceptance to the Secretary of Agricul-
ture. It is conditioned, In the ruling, that the responsibility for refusal to
sign a contract, when one of the parties is willing to do so be definitely
placed by the County Committee.
The individual in such a situation who desires to co-operate, is to submit

a written statement to the county committee, listing the farms he owns or
operates, setting forth which party is preventing him from completing a
contract on any specified farm because of refusal to sign the contract. The
County Committee is to consult the refusing party, and if it is impossible
to obtain his co-operation, shall make a statement to that effect recommend-
ing that the other completed contracts of the co-operating farmer be con-
sidered upon their merits, without reference to paragraph 2 of the cotton
contract, which requires that the producer shall not grow cotton on any
land owned or operated by him, unless covered by an adjustment contract.
The second part of the ruling provides that in the eveot an owner, tenant,
operator, or landlord has signed a cotton adjustment contract covering one
or more farms, he may grow cotton on his ineligible farms in accordance
with one of the three plans under the "non-participating agreement," as
follows:
Plan 1: An acreage to be planted to cotton not to exceed 75% of the

average acreage planted to cotton during such of the years 1928 to 1933 as
cotton was grown, provided that if cotton was grown in 1933 and the acreage
was less than 75% as thus determined, then the assigned acreage shall not
exceed the 1933 acreage. In no case can the cotton acreage grown under this

plan exceed one-third of the acreage in cultivated field crops in 1934.

Plan 2: An acreage may be planted to cotton not to exceed five acres

for each effective work animal, horse or mule, used in cultivation of cotton

in 1933, provided that the cotton acreage shall not exceed that of 1933.

This only applies to ineligible farms as is the cast with Plan 1 and 3.

Plan 3: An acreage may be planted to cotton not to exceed 25% of the

acreage in cultivated field crops in 1934. This plan shall be used only if

neither I'lan 1 or 2 is applicable. By field crops is meant cultivated row

crops or broadcast crops that are seeded or harvested before July 15 1934.

Not included in this definition are permanent pasture lands, and vrild-hay

lands. Double-cropped acreages are counted only once. Acreages planted

after July 15 for harvest in 1935 shall not be counted as cultivated crops in

1934, and if crops seeded after July 15 are for harvest in 1934, certification

of performance may be withheld in the discretion of the County Committee

until such crops have been seeded.
The County Committees are to decide whether paragraph 2 of the contract

is to be suspended in respect to an ineligible farm, on the basis of whether

such action is necessary to enable to owner to enter into contracts on his

other lands, or for the welfare of tenants on such lands. If the owner

executes cotton form No. 18, "Non-participating Agreement" covering each

Ineligible farm in his control, the Committee then decides which plan is

applicable to the farm.
No adjustment payments or benefits are to accrue to signers from the

"Non-participating Agreement." Officials of the cotton production section

state that the ruling is made only for the purpose of allowing fair use of

ineligible farms, where conditions warrant.
Another administrative ruling, number 19, interprets paragraph 2 of

the cotton contract to mean that whenever any owner, landlord, or tenant

shall enter into a contract, covering a farm owned, operated or controlled

by him, he is obligated to enter similar contracts covering all other cotton

farms owned, operated or controlled by him, except as any suspensions may

be made in ruling 7 and 7A. This ruling places the responsibility for per-

formance of contracts on any persons, whether owner or tenant, who own

or operate more than one farm, to bring all such farms under contract. This

does not change the policy followed up to this time, but merely interprets

n an official way the policy.

Senate Passes Bill under Which Unclaimed Deposits
in National Banks Are to Be Turned Over to
Treasury Department.

On Feb. 28 the United States Senate passed a bill under

which deposits in National banks, unclaimed for 20 years

or more, are to be deposited in the United States Treasury,

subject to certain conditions—provision being made that

upon presentation of proper proof a claimant may recover

deposits thus taken over. As passed by the Senate the

bill reads:
UNCLAIMED DEPOSITS IN NATIONAL BANKS.

The bill (S. 2359) to provide for the disposition of unclaimed deposits

in National banks was considered, ordered to be engrossed for a third

reading, read the third time, and passed, as follows:
Be it enacted. &c.. That if any deposit in a National bank has remained

in such bank, or its predecessor, for 20 years or more, during which period

no notice of the existence of any person having an interest in such deposit

has been given such bank, or its predecessor, and if no explanation of

such absence of notice is known to such bank, such deposit shall, with

accumulations, be deposited in the Treasury of the United States in the

manner, and subject to the conditions and exceptions, herein provided;

but the provisions of this Act shall not apply in the case of any National

bank which is in receivership.
Sec. 2. On or before Jan. 30 of each year the President or managing

officer of each National bank shall cause to be sent by registered mall to

each person in whose name any such deposit stands as of Dec. 30 of the

preceding year, at such person's last known address, a notice stating

(a) the amount of the deposit, (b) the amount of the interest due thereon

and (c) the effect of this Act with respect to such deposit, and shall cause

to be published in a newspaper of general circulation in the city or town

where such bank is located a list of all such persons and a general state-

ment of the application of this Act to them. Such bank shall be reim-

bursed for the cost of such mailing, registry and publication out of the

moneys deposited in the Treasury pursuant to this Act. The Secretary

of the Treasury is authorized and directed to pay the amount thereof

to the bank upon the filing by the President or managing officer of an

itemized statement, under oath, of such cost. The action of the Secretary

of the Treasury in making such payment shall be final and conclusive

and not subject to review by any officer of the Government.

Sec. 3. (a) Upon the expiration of 60 days after such mailing and publi-

cation, such President or managing officer shall certify to the Comptroller

of the Currency, under oath, the names of all such persons who have not

been found, and the amount of the interest of any person in any such

deposit, and shall cause the total of all such amounts to be deposited in
the Treasury of the United States. If, at any time thereafter, any person

proves to the satisfaction of the Secretary of the Treasury that he has

an interest in any amount so deposited, the Secretary of the Treasury

is authorized and directed to pay to such person the amount thereof, plus

any interest that would have accrued had the money remained on deposit

with the bank, in full satisfaction of all claims against the United States

on account of such deposit. The necessary moneys for such payments

are hereby appropriated, and this appropriation shall be deemed a per-
manent and indefinite appropriation.
(b) Any deposit by a bank in the Treasury of the United States, in

compliance with the provisions of this Act, shall be a good defense to the

extent of the amount so deposited, in any action against the bank for

the recovery of any bank deposit: but any depositor or person having an

interest in any such amount may bring an action against the United States

in the Court of Claims to recover the amount thereof, plus any interest

that would have accrued had the money remained on deposit with the

bank. Proceedings in such actions, and appeals from, and payment of.

any judgment thereon, shall be had in the same manner as in cases over

which the Court of Claims has jurisdiction under Sec. 145 of the Judicial

Code, as amended.

Federal Court Upholds $35,000,000 Assessment on
Stockholders of Two Detroit Holding Groups—
Levy Made After Failures of Guardian National Bank
of Commerce and First National Bank of Detroit.

Judge Johnson J. Hayes ruled March 8, in Federal Court
at Detroit, that stockholders in the Detroit Bankers Co. and
the Detroit Guardian Union Group, Inc., must pay $35,000,-
000 in stock assessments levied against them for the benefit
of depositors in the closed First National Bank and the
Guardian National Bank of Commerce of Detroit. The
ruling applies directly only to stockholders of the Detroit
Bankers Co and the Guardian Group, who were plaintiffs,
but the Judge said that he was settling the issue, so far as
the First National and the Guardian National banks are
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concerned, in regard to all stockholders, plaintiffs or other-
wise.
A Detroit dispatch, March 8, to the New York "Herald

Tribune" gave the following details of the ruling:
11 Separate findings of facts and of law for each group was filed by the
court. In the case of both holding companies, however, it was held that
the holders of group stock to be the "real, true and beneficial owners" of
stock in unit banks. The holding companies, he decided, acted only as
trustees.

Precisely what the stock assessments levied by the receivers of the closed
First National and Guardian National banks mean in terms of dollars and
cents was disclosed.

Stocks of the First National were scrambled with the stocks of other
holding company units, Judge Hayes declared, and used as the basis for
issuing group stocks. Each of the 1,775,465 shares of Detroit Bankers
stock represents ownership of .14055775 shares of First National stock, he
declared. Therefore the holder of each share of Detroit Bankers stock
must pay $14.055775 a share.
Each of the 1,455,088 shares of Guardian Group stock represents owner-

ship of .064362 shares of Guardian National Bank stock. Therefore, every
holder of Guardian Group shares is assessed $6.4362 a share.
"There is one thing I am going to say which, though it may not be judi-

cious, I think I should say," Judge Hayes said. "No doubt, to my mind.
there are a large number of stockholders who will be made innocent victims
of this judgment.
"I do not know to what extent this is true, nor do I know whether or not

the Appellate Court will sustain me. But I think this is a case where the
receivers and the Comptroller of the Currency should exercise very charita-
bly the very wide latitude given them by law."
In the court action three classes of stockholders were represented. These

Included persons who exchanged downtown bank stock for shares in the
Detroit Bankers or Union Guardian, those who exchanged shares in out-
lying banks, and those who purchased Bankers or Guardian in the open
market.
The court had no sooner finished reading his separate decisions in the

Guardian Group and Detroit Bankers cases than James 0. Murfin, chief
of counsel for the stockholders, was on his feet to announce that an appeal
will be taken to the Circuit Court of Appeals at Cincinnati.
To carry the case to this higher court, stockholders who sued must put

up a bond equaling the amount of their assessment—or nearly $7,000,000.
The other stockholders, making up the total of 135,000,000. did not sue,
but are liable. If the Court of Appeals wishes it may hear and decide the
case by the end of Juno.

Protective Committee Formed to Press Claims Against
Chase National Bank and Chase Securities Corp.
—Seeks to Enlist in Proposed Action All Stock-
holders Holding Stock at Least One Year.

The committee formed under the Chairmanship of George
S. Silzer, former Governor of New Jersey, to enforce "res-
pective joint and individual remedies" against the Chase
National Bank and the Chase Securities Corp., and the
former officers and directors of those institutions, have issued
a notice requesting every stockholders (owning stock for at
least one year), desiring "to participate in this protective
action" to communicate with the committee. The proposed
formation of the committee and the purpose of its organiza-
tion was noted in our issue of Jan. 6, page 50. Serving on the
committee with Mr. Silzer are James M. Beck, former
Solicitor-General of the United States, and Oswald Garrison
Villard, Samuel Untermyer is Counsel, and Harry Hoffman
is Secretary. In its notice to the stockholders, made public
March 5, the committee says:
The undersigned, all of whom have long been stockholders of the bank

and of its affiliate, Chase Securities Corp., have determined to enforce
their respective joint and individual remedies against the bank and the
Securities Corporation and their respective former officers and directors, and
also their collective remedies as stockholders for the benefit and account of
the bank or the Securities Corporation, or both; and, to that end, have
determined to act as a committee. •
Some of these remedies will be by way of separate suits for rescission or

damages, or both, whilst others will be for the benefit and account of the
bank or the Securities Corp., or both, dependent upon the conditions
surrounding the acquisition of the stock.
We are not unmindful of the long delayed announcement (nearly two

months ago) by the directors of the bank of the employment of counsel to
investigate, following upon the public announcement of the purposes of the
committee. Without deeming it necessary at this time to challenge or
impugn the proposed action, under the control of the directors of the bank,
if any is ever taken or prosecuted, or its character or extent, the under-
signed believe themselves, for obvious reasons, free from the handicaps
surrounding the directors of the bank, and, therefore, better qualified for
that important task.
No settlements will be made of any suits instituted against officers and

directors for the benefit and account of the bank or the Securities Corp., or
both, without the approval of the Court. That condition will not, however,
apply to remedies in favor of individual stockholders against the bank or
the Securities Corporation or their officers or directors.
Every stockholder desiring to participate in this protective action will

please immediately so signify by letter to the Secretary of the Committee,
at the address designated below, stating his name, address, the number of
shares owned by him, and when and under what circumstances acquired.
No representation of shares will be accepted that have not been owned

by the stockholders for at least one year, as the committee is unwilling to
represent any holder who acquired his shares with knowledge of the con-
ditions of which complaint will be made in the contemplated suits.

If and when deposits of stock are hereafter requested, the certificates
therefor will remain registered in the names of the respective depositors, or
their respective transferees who, except in the cases in which their remedies
by way of rescission might be thereby impaired, will continue in receipt
of the dividends on such stock. In such event, also, a deposit agreement,
setting. forth the varying conditions of deposit applicable to the several
classes of stockholders, will be mailed to those stockholders who have com-
municated with the Secretary.
The committee is to be entitled to add to its number, in its discretion and

by vote of a majority of its members.

Robert L. Clarkson Retires as President of Chase
Corporation—No Successor Named as Corporation
Is in Process of Liquidation.

Announcement was made on March 5 of the retirement
of Robert L. Clarkson from the Presidency of The Chase
Corporation. Mr. Clarkson, who left New York last night
for a vacation in Hawaii, will on his return early in May
enter the securities and financial business with offices at
No. 2 Wall Street. It is stated no steps are contemplated
for the election of a successor to the position from which he
has retired, inasmuch as the business of The Chase Corpo-
ration is in process of liquidation preparatory to its formal
separation in June as security affiliate of The Chase National
Bank, as required by the Banking Act of 1933.
By his withdrawal from the Chase organization, Mr.

Clarkson severs an association which began in 1919, when,
on returning from war service in the Navy, he joined the
credit department of The Chase National Bank. Following
a brief period there be became associated with the Chase
Securities Corporation, being elected Vice-President in
January 1921. In 1925 he was elected to the Board of
Directors of Chase Securities and was made Vice-Chairman
of the Executive Committee. At that time he Was also
elected a member of the bank's board of directors. In
1926 he was elected Vice-Chairman of the bank and in 1928
became President. In 1929 he again became Vice-Chairman
of the bank and in 1931 resigned from that position to assume
the Presidency of Chase Securities Corporation, which last
year changed its name to The Chase Corporation.

Reopening of Closed Banks for Business and Lifting
of Restrictions.

Since the publication in our issue of March 3 (page 1500),
with regard to the banking situation in the various States
the following further action is recorded:

DISTRICT OF COLUMBIA

The Mount Vernon Savings Bank of Washington, D. C.,
which has been closed since the bank moratorium last March,
reopened on Mar. 5 as the headquarters of the Washington
Mechanics Savings Bank. The reopening made available
to the depositors of the Mount Vernon Savings Bank 40%
of their accounts, totaling approximately $800,000. In
reporting the reopening of the institution, the Washington
"Evening Star" of Mar. 5 said in part:

Clarence F. Burton, newly elected President of the Mechanics' Bank,
personally greeted the first depositor to come into the bank, Mrs. G. W.
Physioc. . . . She had been a depositor in the Mount Vernon Savings Bank
several years, and made arrangements to continue her account in the Me-
chanics. . .

It was the first time the Mount Vernon Bank bad done an unrestricted
business since the President's holiday, about a year ago, when the Mount
Vernon Savings Bank was refused a license to reopen. Due to the merger,
by which the Washington Mechanics Savings Bank absorbed the Mount
Vernon, the same banking facilities formerly used by the Mount Vernon,
now become headquarters for the enlarged Mechanics, giving the Mechanics
a new headquarters, and four branches.

Congratulations poured in upon President Burton, and other officers of
the enlarged bank, with him at headquarters, busy with the rushing business
of reopening the bank, were A. Scott Offutt, Vice-President; Frank W. Lee,
Vice-President, who was former President of the Mount Vernon Savings
Bank; T. Edwin Norris, Assistant Cashier, and others. .
The Washington Mechanics' Savings Bank, which absorbed the Mount

Vernon, was established in 1906. and has never been restricted. Mr. Burton
became its new President, succeeding Ezra Gould (Mar. 3), by election at
a meeting of the Board of Directors.

In its issue of Mar. 1, the "Star," in regard to the then
proposed reopening of the Mount Vernon Savings Bank, said
in part:

Conservator A. 0. Wharton, who has been in charge of the institution
since it was refused a license to reopen after the President's banking holiday
last March, will turn the control of the institution back to its directors.
This will enable the directors to sell the prime and liquid assets of the bank
to the Washington Mechanics' Savings Bank, a going institution, about
which the new merger centers. The depositors of the Mount Vernon will
got 40% of their deposits when the bank opens. . . .

Assets of the Mount Vernon remaining will be liquidated by Robert
Highfield, a Vice-President of the Mount Vernon. for further payments
to depositors later on.
In the meantime the Franklin National Bank pushed forward in its cazn-

paign to get back from depositors a sufficient number of waivers and to sell
sufficient new stock to make way for reopening of the Franklin Bank as
part of the new merger.

GEORGIA

That a dividend will be paid in a short time by the Bank
of Hapeville, Hapeville, Ga., is indicated in the following
taken from the Atlanta "Constitution" of March 4:

Depositors of the closed Bank of Hapeville are in line for a dividend
of about 38% within the next few weeks, the dividend being made possible
by a proposed loan of $61.000 from the Reconstruction Finance Corporation
which was sanctioned by Judge E. D. Thomas in Fulton County Superior
Court. The State Banking Department put up $140,000 assets in applying
for the loan.

Depositors in the bank, which closed a year ago, have received 10% in •
dividends heretofore.

Advices from Waycross, Ga., on March 3, appearing in
the "Florida Times-Union," stated that details of an approved
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plan for reopening the First National Bank of Waycross,

which has been closed since the National Bank holiday, were

being published on that day. The dispatch continued:
The plan has been fully approved by authorities in Washington. The

Plan provides for a new bank with a capital of $100,000, and a surplus of

$20,000. Directors will be elected by the new stockholders and officers

will be elected by the directors. All deposits will be guaranteed up to $2.500.

The new bank will pay depositors of the old bank 50% of their deposits.

Copies of the plan are being mailed to depositors who are urged to sign

their waivers immediately, in order to expedite organization of the new bank.

KENTUCKY

A dispatch to the Louisville "Courier Journal" on Feb-

ruary 27 from Owenton, Ky., stated that the First National

Bank of Owenton would open its doors for business on

March 1. The new institution is a member of the Federal

Reserve System and the Federal Deposit Insurance Corpora-

tion. The officers were named as follows:
President. W. 0. Cull; Vice-President, Charles Marshall; Cashier, S. T.

Ball. and Assistant Cashiers. W. T. Forsee and Grace Ransdell.

MARYLAND

A plan for the reorganization of the Title Guaranty &

Trust Co. of Baltimore, Md., which has been in receivership

slightly more than a year, contemplates a distribution of

between 30 and 40% on deposits, according to a statement

made March 1 by John J. Ghingher, State Bank Com-

missioner. With this end in view, application will be filed,

Mr. Ghingher stated, with the Reconstruction Finance

Corporation for a loan on the trust company's assets, the

amount of the loan yet to be determined by the Federal

Agency. The Baltimore "Sun," authority for the foregoing,

continuing said:
The plan of reorganization provides that the Bank Commissioner, as

receiver for the company, divide the existing assets into two groups. In

one group will be placed liquid assets, valued at $725.000. to be turned over

to the reorganized title company, which will issue $475,000 in capital

notes. $125,000 in surplus and $125,000 in capital stock.

Into the second group of assets will be placed the capital notes of $475,000

of the reorganized company and all remaining assets of the old company.

All these assets, in turn, will be delivered to the new liquidating company

and pledged with the RFC as collateral for the proposed loan. The liquidat-

ing company will then pay off the 1439.000 outstanding indebtedness of

the old company to the RFC out of the proceeds of the new loan and use

the remainder to pay a dividend to depositors of the Title Guaranty &

Trust Co. The amount of the distribution depends on the amount of the

loan the RFC decides to grant.
The plan also provides for an assessment against stockholders of the

amount of their double liability, yielding $250,000 for the benefit of de-

positors.
The reorganized title company would operate with cash loans, discounts

and other securities of $575,000, a title plant valued at $50,000, and $100,000

in United States Government bonds, and would assume the liability on all

outstanding policies of the old company.
The now liquidating company would have assets consisting of mortgages

of a face value of $2,275,000; capital notes of the reorganized title company

of the face amount of $475.000, the title building with a book value of

$600,000; other real estate valued at $79,511 and various other resources.

The Citizens' Bank of Keedysville, Md., with capital and
reserve fund of approximately $50,000, reopened for business

on February 27 under reorganization plans approved by John
J. Ghingher, State Bank Commissioner for Maryland.
Associated Press advices from Keedysville on February 27
said:

Plans of reorganization called for the bank to reduce the former capital

stock by 50% and add new capital funds of $15.625. The bank opened

with a capital of $25,000 and reserves of $23,000, with a deposit line of

approximately 1225,000.
Officers elected to manage the reorganized institution were Grant Wyland,

President; It. II. Geeting, Vice-President, and George W. Buxton, Cashier.

Reorganization of the defunct Central Trust Co. of Mary-
land, Frederick, Md., into the Western Maryland Trust Co.
and four independent State banks was approved Mar. 3 in
the Circuit Court. The five banks are to be formed through

a receiver's corporation which will be dissolved when liquida-
tion of the old bank is completed. Associated Press advices
from Frederick on the date named, authority for the above,
furthermore said:
The Western Maryland Trust Co. is to be in Frederick, while the others

are to be at Poolesville, Sykesville, Walkersville and Middletown. When
liquidation is completed, all will operate independently.

The trust company will have a capital of $100,000 and surplus of $20,000

while the State banks will be organized with separate capitals of $50,000 and

surpluses of $10,000.
The announcement was made by Chief Judge Hammond Urner and As-

sociate Judge Arthur D. Willard, after a conference with John J. Ghingher.

State Bank Commissioner for Maryland and receiver for the old institution,

and his counsel, Stuart S. Janney.
The plan of reorganization was approved and presented by Ghingher last

November.
The Central Trust Co., with deposits of $12,000,000 and 25,000 deposi-

tors, closed its doors about two years ago. At the time it operated a total

of eleven branches in the State.

MICHIGAN

Concerning the affairs of the Monroe County Bank of
Dundee, Mich., a dispatch from that place on Feb. 28,
printed in the Toledo "Blade," carried the following:

Stockholders of the Monroe County Bank here (Dundee) elected Henry

Meek as President, Dr. Frank Benham and Edward Rath, Vice-Presidents,

nd Levi Williams, Cashier. The list has been sent to the State Banking

Commission for approval. It is expected the bank may be reopened

within four weeks.

Plans for the reorganization of the First State Savings

Bank, of Bronson, Mich., are progressing rapidly and it is

expected theb—ank will opened April 9 or very soon

thereafter, according to the "Michigan Investor" of March 3.

The bank has been closed ever since the bank holiday a

year ago.
Mr On the day following the receipt of permission from the

Michigan State— Banking Department and theFederal

Deposit Insurance Corp., the newly organized Charlevoix

County State Bank of Charlevoix opened. The newbank

succeeds the Charlevoix County Bank. In noting the above,

the "Michigan Investor" of March 3, furthermore, said:
The opening ieunique in that it was on the approved list when the bank-

ing holiday terminated. After operating 50 years as a private bank, it

closed on Oct. 30 1933, and reorganized as a State bank, probably the

only one to undergo this change in the banking rehabilitation of Michigan.

A. F. Bridge is President, M. A. Levison and Charles Carey, Vice-Presi-

dents, and Robert Bridge, Cashier.

All of the 625 shares of stock in the new Iron 'River Na-

tional Bank, Iron River, Mich., have been subscribed for

and only approximately $5,000 remains to be collected,

Henry J. Veeser, Conservator, has reported, according to

the "Michigan Investor," of March 3, which added:
When the bank is opened depositors of the old Caspian National Bank

and First National Bank, of Iron River, will get 50% of their deposits.

releasing more than half a million dollars.

Myron E. Ogden, Chairman of the Depositor's Com-

mittee of the closed United States Savings Bank of Port

Huron, Mich., has announced that the institution will

reopen for business about May 1 and will be in a position

to release approximately 40% of the deposits under a new

plan of reorganization. The "Michigan Investor" of March

3, from which the foregoing is learnt, continuing said:
The plan, which has been approved by the State Banking Commission

and the RFC, will provide for a $200.000 capital stock structure.

"The opening date will be about May 1, possibly sooner and possibly

a little later, depending on how quickly we can complete arrangements,"

Mr. Ogden said: "Stock is $20 a share and to date the response for pur-

chase of stock is excellent."
Mr. Ogden said the new RFC loan for $593,000, approved some weeks

ago part of which will be used to repay the RFC a prior loan of 1293.000

will, with other assets, including building, notes and mortgages, form

the basis on which the bank will be able to release 40% of deposits.

NEVADA

That a receiver has been appointed for seven State banks

in Nevada belonging to the so-called "Wingfield Group of

banks, is indicated in the following dispatch by the Associ-

ated Press from Carson City, Nev., on Feb. 28:

Leo F. Schmidt, Assistant Cashier of the First National Bank at Love-

lock, Nev., on Feb. 28, was appointed receiver for seven closed State

banks in Nevada.
The institutions, all of which were members of the group controlled

by George Wingfield, Reno capitalist, are the Bank of Nevada 
Savings &

Trust Co., The United Nevada Bank, and the Riverside Bank,
 all of

Reno; the Bank of Sparks, the Carson Valley Bank, the Virgini
a City

Bank and the Tonopah Banking Corp.

NEW JERSEY

The newly organized United National Bank of Cliffside

Park, N. J., is expected to open for business in about four

weeks. Approval of a Board of Directors by the Federal

Reserve Bank is being awaited. The bank will take the

place of the Cliffside Park National Bank, the First National

of Fairview and the Palisade National Bank of Fort Lee.

It will take over the acceptable assets of the three insti-

tutions. A dispatch from Cliffside Park on Mar. 1 to the

Newark "News," authority for the foregoing, went on to

say:
Organization was completed by a committee headed by Roscoe P.

McClave, County Engineer of Bergen County. Cecil 0. Dunoway of

South Orange is technical adviser. The Comptroller of the Currency 
at

Washington approved the plan of organization. Depositors of the Cliffside

bank waived 38% of their deposits, those of the Fairview 35% and those

of the Palisade 42%.
The organization committee also sold 6.000 shares of stock at $35 a share

for new capital. The new bank will occupy the quarters of the Cliffside

Park National Bank,
NORTH CAROLINA

The Raleigh "News and Observer" of March 2 stated that

the North Carolina Industrial Bank of Greensboro, N. C.,

which had been operating under restrictions a year, had been

taken over by the State Banking Department for liquidation.

Gurney P. Hood, State Banking Commissioner for North

Carolina on March 1, licensed the Bank of Rich Square at
Rich Square, N. C., to reopen for unrestricted business,

according to the Raleigh "News and Observer" of March 2,
which went on to say:
The institution has been under restrictions since the holiday last year.

J. T. Bolton is President and David J. Reese, Cashier.

OHIO

Columbus, Ohio, advices by the Associated Press on Feb.28
stated that the conservatorship of the Citizens' Banking &
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Savings Co. of Conneaut, Ohio was lifted on that day to
permit completion of negotiations with the RFC and the
Federal Reserve Bank for reopening. The dispatch added:

Restrictions on withdrawals of old accounts will remain in force, but
segregated and new accounts can be paid in full immediately Charles
Baffin, attorney for the State Banking Department said. He explained
this action was part of the reopening plans.

We learn from the Cleveland "Plain Dealer" of March 2
that all restricted deposits were released on March 1 by the
Union Savings & Trust Co., Warren, Ohio, through the
sale of $250,000 capital debentures to the RFC. This will
make available to depositors approximately $1,000,000 which
has been restricted since the bank reopened October 1932.
The paper mentioned continued:

Released deposits are protected by Federal insurance up to $2,500.
The Union Savings & Trust Co., established in 1812, is the oldest bank

in Trumbull County. It was closed August 1931, reorganized October
1932 at which time A. F. Reed, formerly of the Midland Bank and later
the Cleveland Trust Co., became affiliated with the institution. Read is
now President of the bank. At the time of the reorganization 80% of the
deposits were restricted. Subsequently that year 30% of the restricted
deposits were released.

OREGON

Concerning the affairs of the Bank of Sellwood, Sellwood,
Ore., the Portland "Oregonian" of March 1 carried the
following:
Word has been received by L H. Alexander from A. A. Schramm, State

Superintendent of Banks, that another extension has been granted to the
Bank of Sellwood, this time to March 31. The bank has been operating
for a long time on a restricted basis. Mr. Alexander said he was hard at
work on reorganization plans and hoped to have them approved before
expiration of the new extension.

PENNSYLVANIA

The Ambler National Bank, Ambler, Pa., which replaces
the old First National Bank, opened for business on March 1
and at the same time the depositors of the old institution,
which is being liquidated, received 20% of their deposits.
A dispatch to the Philadelphia "Ledger" from Ambler on
March 1, from which the foregoing is taken, continuing said:
There was little or no excitement as the bank opened. During the first

three hours of business more than 500 depositors passed through the doors.
Few of those demanded the 20% payments in cash. The majority trans-
ferred their accounts to the new bank.
The First National was not given permission to open following the

banking holiday last March.

Officers of the new institution were named in the Phil-
adelipha "Ledger" of March 1 as follows: Dr. Andrew
Godfrey, President; Henry B. Coxe Jr., Executive Vice-
President; F. I. Ellengerger, Vice-President; William H.
Faust, Cashier and J. William Ditter, Solicitor.
Dr. William D. Gordon, State Secretary of Banking for

Pennsylvania, announced on Mar. 7 that the State Banking
Department had received $316,000 from the Reconstruction
Finance Corporation for distribution to the Citizens' Trust
Co. of Bellevue, Pittsburgh. This is the first money received
by the Pennsylvania Banking Department from the United
States Government fund of $1,000,000,000, authorized by
President Roosevelt for relief of depositors in closed banks.
The receipt of the funds from the RFC will enable the Penn-
sylvania Banking Department to make a distribution of 32%
to the depositors of the Citizen's Bank of Bellevue. Here-
tofore, it was stated, 30% of the money due them has been
paid to the depositors of that institution. In announcing
receipt of the funds, Dr. Gordon was quoted in the Phila-
delphia "Ledger" of Mar. 8 (from which the foregoing is also
taken), as saying in part:
"Last Thursday (March 1) the Secretary of Banking met with Mr. C. N.

Callender, Manager of the RFC Agency at Cleveland, to effect an adjust-
ment of the legal exceptions raised at that agency in connection with the
loan pending on behalf of the Citizens Trust Co. of Bellevue, Pittsburgh,
Pa.
"After a lengthy conference, an agreement was satigactorily arrived at,

whereby an order for funds on the Federal Reserve Bank of Cleveland in
the amount of approximately $299,000 was obtained by me with the under-
standing that some $16,000 additional funds would be received during the
early part of this week upon receipt from the Home Owners Loan Corpora-
tion of bonds which had been exchanged for mortgages.

'I am pleased to announce that the funds for the entire loan pending,
namely, approximately $316,000, have been received by me from the RFC
and that this amount together with cash obtained from the liquidation of the
assets since the last dividend payment will make possible a dividend to the
depositors of the Citizens' Trust Co. of Bellevue of 32%. Heretofore, 30%
has been paid in dividends to depositors of this institution, and with the
present dividend to be paid, there will have been made a total distribution
of 62%. The remaining unliquidated assets of this institution have been
assigned to the RFC as collateral security for the loan.

VIRGINIA

With reference to the affairs of the Clifton Forge National
Bank, Clifton Forge, Va., a dispatch from that city under
date of Feb. 28 to the Richmond "Times-Dispatch," had
the following to say:

Reorganization plans of the Clifton Forge National Bank will affect only
about $2,160 of the funds of the city of Clifton Forge, it was learned to-day
(Feb. 28) from City Auditor E. W. Winfrey Jr. This amount will be the

total to be considered in the bank's assignment of "slow accounts" to the
three trustees who will take charge of 40% of the bank's assets on the waiver
plan signed by the city and other depositors with the remaining 60% to
be placed immediately available to account in the new bank.
The city had funds amounting to between $40.000 and $50,000 on deposit

in the bank, but the greater part of the sum was secured by special arrange-
ment with the bank. These funds were largely in the sinking fund account
of the city. Security for them was requested by the city several years ago
through the efforts of the sinking fund commission of the City Council on
the advice of City Auditor Winfrey. The foresight thus shown has resulted
in the immediate release of the special secured account of the city's sinking
fund after the closing of the bank last March.

Reorganization plans of the bank are progressing rapidly, with the issue
depending largely now on the signing of the waivers by the bank's deposi-
tors. In this movement, a great impetus was given by the decision of
the city council to sign, which virtually gave the approval of that body
to the plan of reorganization as perfected by the bank.
Approval of this plan, particularly as it affects the funds of the city

were expressed to-day (Feb. 28) by Mr. Winfrey.
"This plan will provide for immediate availability of 60% of the deposits

of the Clifton Forge National Bank to the banks depositors, which I believe
is a highly favorable showing when compared with the reorganization of
any other bank in the State, most of which have been paying out at the
rate of anywhere from 10% at a time on up to possibly 40 or 50%.
"So far as city funds are concerned, this circumstance will be a highly

gratifying one."
TENNESSEE

The following with reference to the affairs of the Commer-
cial Bank of McKenzie, Tenn., appeared in a dispatch from
that place on March 3, printed in the Memphis, "Appeal":
The affairs of the Commercial Bank, closed last March, were placed in

the hands of D. D. Robertson, State Superintendent of Banks, and R. Mc-
Nett was named liquidating agent about two weeks ago. The institution
has applied to the RFC for a loan.

Additional List of Banks Licensed to Resume Opera-
tions in Second (New York) Federal Reserve Dis-
trict.

The New York Federal Reserve Bank on March 7 issued
the following list, supplementing its list of Feb. 21 (given in
our issue of Feb. 24, page 1344), showing banking institu-
tions in the Second (New York) District which have been
licensed to resume full banking operations:

FEDERAL RESERVE BANK OF NEW YORK
[Circular No. 1360, March 7 1934.1

MEMBER BANKS—NEW YORK STATE
Kings Park.—The National Bank of Kings Park. (Newly chartered to

succeed Kings Park National Bank.)
Oxford.—The National Bank of Oxford. (Newly chartered to succeed

The First National Bank of Oxford.)

NON-MEMBER BANK—NEW YORK STATE.
Hudson.—Hudson River Trust Co. (Reopening of bank which sus-

pended Jan. 2 1934.)
GEORGE L. HARRISON,

Governor.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
The New York Coffee and Sugar Exchange membership

of H. B. Reid, deceased, sold, Mar. 5, to Geo. H. Logan, for
another, at $6,500 unchanged from the previous sale of Feb.
26.

F. J. Ryan has sold one of his New York Cocoa Exchange
memberships, Mar. 5, to Philip B. Weld, for another, for
$3,500, unchanged from the last previous sale.

Henry Titus Skelding, a Vice-President of the Guaranty
Trust Co., New York City, died on March 8, in the Man-
hattan Eye, Ear and Throat Hospital. Mr. Skelding's
death was due to injuries sustained in an automobile accident
on Feb. 18. He was 34 years old and was one of the young-
est senior officials of the Guaranty Trust. Following his
graduation from Princeton University in 1922, Mr. Skelding
became associated with the National Bank of Commerce in
New York. He became Assistant Cashier of the bank in
1926 and Second Vice-President in 1928. When the bank
was merged with the Guaranty Trust Co. in 1929, Mr.
Skelding became a Vice-President of the combined institution.'

Arthur W. Page, Vice-President of the American Tele-
phone & Telegraph Company, was elected a Director of The
Chase National Bank of New York on March 7. The elec-
tion of Mr. Page fills a vacancy created by the recent res-
ignation of Walter S. Carpenter Jr., from the Board.

The First National Bank of Boston, Mass., announces
the election of George R. Brown as a director to fill the
vacancy caused by the death of his father, Edwin P. Brown,
according to the Boston "Herald" of Feb. 27.

A charter was issued on Feb. 26 1934 to the Tanners' Na-
tional Bank in Woburn, Woburn, Mass., with capital of
$100,000. Walter H. Wilcox and Willis A. Hubbard is
President and Cashier, respectively, of the new institution,
which succeeds The Tanners' fational Bank of Woburn.
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Announcement was made on Mar. 2 by Charles E. Black-
ford Jr., President of the People's Trust & Guaranty Co. of
Hackensack, N. J., that on Mar. 17 the respective stock-
holders of the Bank of Hasbrouck Heights, the First Na-
tional Bank of Lodi, the National Bank of Teaneck and
the State Bank & Trust Co. of Hackensack (all in Bergen
County, N. J.) would vote to merge their institutions with
the People's Trust & Guaranty Co., the consolidated institu-
tion to be known as the People's Trust Co. of Bergen County.
The stockholders have already expressed their desire for
the merger in writing. Advices from Hackensack on Mar. 2
to the New York "Times," reporting the matter, went on
to say:

The active officers in each bank will remain and the present Board of
Directors of the People's Trust & Guaranty Co. will predominate. The
other four groups will act in the capacity of advisory boards.
No estimate of the total deposits involved in the merger was given, but

the People's Trust & Guaranty Co. reported deposits of $7,590,000 as of
Dec. 30 last, and $12,052,142 total assets. Its capital is $1,000,000,
surplus $500,000, and undivided profits $68,396.

"Under the new plan, banks not heretofore enjoying the powers of a
trust company will be able to act as executor and trustee or in any other
fiduciary capacity," said Mr. Blackford.

That the Pennsylvania Co. for Insurances on Lives &
Granting Annuities of Philadelphia, Pa., will open a braneh
in the Sixty-ninth Street Section of Delaware County (Phila-
delphia) early in April next was announced by the com-
pany on Feb. 27. The Philadelphia "Ledger" of Feb. 28,
from which this is learnt, furthermore said:

The branch will be located in the building formerly occupied by the
Suburban Title & Trust Co., on Garrett Road, south of West Chester Pike,
Upper Darby.

C. S. Newhall, Executive Vice-President of the Pennsylvania Co., in
making the announcement, said that the opening plans are subject to the
approval of the supervising authorities.

Present plans of the Pennsylvania Co. call for a number of changes in
the Suburban Title Building, including the installation of a safe-deposit
vault in the rear of the first floor of the structure.

The Liberty Title & Trust Co., Broad and Arch Streets,
Philadelphia, Pa., will open a branch bank at Fifth Street
and Tabor Road, that city, about June 1, according to an

announcement by the company on Mar. 2. The Philadelphia

"Ledger" of Mar. 2, from which this is learnt, continued:
Dr. William D. Gordon, Secretary of Banking for Pennsylvania, has

approved the institution's application to establish the additional office,
which will be known as the Olney office of the Liberty Title & Trust Co.

The branch bank will be located in the premises formerly occupied by
the Olney Bank & Trust Co. Extensive alterations will be made to the
building, which is located in the hub of an active business community in
the northeastern section of Philadelphia.
The Liberty Title & Trust Co. was founded in 1885.

Malcolm McGiffin, President of the Fidelity Trust Co. of

Pittsburgh, Pa., for the past 16 years, died of pneumonia
on Mar. 1 after a short illness. Mr. McGiffin was a native
of Corsica, Pa. He attended the public schools there and
also Washington and Jefferson Preparatory School, and was
graduated from Washington and Jefferson College. After
studying law privately, he was admitted to the bar in 1902.
In December 1905 he became Assistant Trust Officer of the
trust company. At his death he was President of the John
F. Scott Co. and Vice-President of the Union-Fidelity Title
Insurance Co., the Citizens' Traction Co., the American
Surety Co. of New York, the Jenkins Arcade Co., the Ache-
son Manufacturing Co., and the Jessup Steel Co. He was
61 years of age.

The Springs-First National Bank in Cambridge Springs,
Cambridge Springs, Pa., was chartered by the Comptroller
of the Currency on Feb. 24. The new institution, which
succeeds The Springs-First National Bank of Cambridge
Springs, is capitalized at $75,000, of which $25,000 is pre-
ferred and $50,000 common stock. J. A. Logan is President
and D. L. Mathews, Cashier, of the new bank.

The Tower City National Bank, Tower City, Pa., was
granted a charter by the Comptroller of the Currency on
Feb. 26 1934. The new bank, which replaces The Tower
City National Bank, is capitalized at $100,000, consisting of
$50,000 preferred and $50,000 common stock. C. M. Kauf-
man and A. D. Lewis are President and Cashier, respectively,
of the new institution.

The First National Bank of Oak Hill, Oak Hill, West Va.,
was chartered by the Comptroller of the Currency on Feb.
26. The new bank is capitalized at $50,000, half of which
Is preferred and half common stock and succeeds The Oak
Hill National Bank. C. W. Dillon is President and R. E.
Kelly Cashier of the institution.

Ralph E. Bauman, President of the Ohio Merchants' Trust

Co. of Massillon, Ohio, was recently appointed a Vice-Presi-

dent of the National City Bank, Cleveland. Mr. Bauman

is widely known in banking and financial circles, having been

engaged in this field ever since his graduation from Dart-

mouth in 1913. Before going to Massillon, he was associated

with the Guaranty Company of New York. He will take his

new position about April 1. E. N. Dekker, formerly As-

sistant Cashier, was advanced to Assistant Vice-President.

Mr. Dekker attended Dennison University and was in the

air service during the war. Following several years of ex-

perience in retail lines, he entered the National City Bank

as a teller in 1924. He is in charge of the operation of the

commercial banking department. E. W. Biggs was made

Assistant Cashier. Mr. Biggs went to the National City in

1919. O. B. Reynolds, Vice-President and formerly President

of the bank, and E. T. Ross, Vice-President, resigned.

A final dividend of 14.14% has been paid to approximately

500 depositors of the First National Bank of Lynchburg,

Ohio, according to Associated Press advices from Wilming-

ton, Ohio on Feb. 28, which also said:
The bank closed in September 1930. The depositors now have received

64.14% of their deposits, or $44,000, Albert D. Reese, receiver, announced.

The National Bank of Toledo, Toledo, Ohio, was chartered
by the Comptroller of the Currency on Feb. 24. The new in-
stitution, which succeeds The First National Bank of Toledo,
is capitalized at $400,000, consisting of $200,000 preferred
and $200,000 common stock. James Bentley is President of
the institution and William E. Watson, Cashier.

Edward J. Barrett, State Auditor of Illinois, announced
on March 5 that a second 25% dividend, amounting to
$755,000, was being paid to depositors of the Ridgely-
Farmers' State Bank of Springfield, Ill. The Washington
"Star" of March 5, from which the foregoing is learnt, went
on to say:
A total of 8,542 checks were being mailed to-day. The present payment

was made available partly by loans from the Reconstruction Finance Cor-
poration, and $263,500 furnished by stockholders' assessment suit.

The Edgewater Trust & Savings Bank of Chicago, Ill., has
discontinued business and is paying its depositors in full,
according to the following taken from the Chicago "News"
of Mar. 1:

Existing conditions make •banking operations of the Edgewater Trust &
Savings Bank, 5545 Broadway, unprofitable, and consequently the Board
of Directors has decided to pay off depositors in full, it was announced
to-day. The bank has deposits of about $175,000, as compared with
$1,200,000 at the peak in 1932. The safety deposit vaults will be continued.

According to the Chicago "News" of Feb. 27, Edward J.
Barrett, State Auditor for Illinois, on that date authorized
the payment of a 5% dividend, amounting to $25,000, to the
depositors of the closed Equitable Trust Co. of Chicago.

This is the initial distribution at this bank. William J.
Maresh is receiver for the institution, it was stated.

Henry S. Hulbert, Judgerof Probate, on March 7 was

appointed a Vice-President, in charge of the Trust Depart-

ment of the National Bank of Detroit, Detroit, Mich.,

Walter S. McLucas, President, announced. Governor

Comstock of Michigan, in accepting the Judge Hulbert's
resignation, wrote:
Your long and constructive service in this Court is outstanding in the

history of Probate work in Michigan. It is with great regret and a dis-
tinct sense of loss that, at your earnest solicitation, I accept your re-
signation.

Judge Hulbert has agreed to the Governor's request that
the resignation be made effective March 31. The official
announcement goes on to say:

Judge Hulbert was the oldest Judge in point of service in Wayne County,
having been elected in 1909 and serving continuously for 25 years. Prior
to his election, he had served with the Court from 1890. The Court was
established in 1787. and from that period until 1890, when Judge Hulbert
became associated with it, the number of cases had amounted to only
15,672. During the time Judge Hulbert has been Judge of the Court,
the number of cases increased beyond 199,000 indicating the growth of
this work in the city and the leading part which the Judge, who for many
years served as Presiding Judge, has taken in the work of the Court. It
is because of his long and successful experience in the type of work in which
he will now engage and because of the reputation he enjoys throughout
the country that he has been elected to his new position.
Judge Hulbert won national praise for the work done by the Juvenile

Division, which he created. This was one of the outstandingly successful
courts of the community.
A past President of the State Association of Probate Judges, he also

served as Chairman of their Legislative Committee for many years. Judge
Hulbert is a Trustee of the Cranbrook Foundation, the McGregor Fund.
St. Luke's Hospital Fund. He is also a member of the Board of the Council
of Social Agencies.
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The Lansing National Bank, Lansing, Mich., was char-

tered by the Comptroller of the Currency on Feb. 26. The
new institution, which replaces The Capital National Bank

of Lansing, is capitalized at $600,000, $350,000 of wfhich is

preferred and $250,000 common stock. Ray Potter heads

the new bank, while Miles D. Grant is Cashier.

As of Feb. 28 1934, the Farmers' & Merchants' Bank of
Chelsea, Chelsea, Mich., consolidated with and under the
charter of The Kempf Commercial & Savings Bank of Chel-

sea, which subsequently changed its title to the Chelsea
State Bank. The consolidated bank is a member of the Fed-
eral Reserve System.

On Feb. 24 last, the Farmers' & Merchants' National Bank
& Trust Co. of Benton Harbor, Benton Harbor, Mich.,
capitalized at $275,000, went into voluntary liquidation. It
was succeeded by the Farmers' & Merchants' National Bank
in Benton Harbor.

Minneapolis, Minn., advices on March 5 to the "Wall Street
Journal" stated that dividends of the First Bank Stock
Corporation had been placed, temporarily at least, on a
semi-annual instead of a quarterly basis. A 10% dividend
was voted payable to stockholders of record March 15 on
April 2, to cover what would have been the April 2 and
July 2 quarterly dividends.

Effective Feb. 12 1934, The First National Bank of
Hawarded, Hawarded, Iowa, capitalized at $50,000, was
placed in voluntary liquidation. It was succeeded by the
First National Bank in Hawarden.

The Comptroller of the Currency on Feb. 24 granted a
charter to the First National Bank in Council Bluffs, Coun-
cil Bluffs, Iowa, with capital of $100,000, consisting of half
preferred and half common stock. The new institution re-
places The First National Bank of Council Bluffs.

A 35% payment to depositors of the closed Mediapolis
State Bank, of Mediapolis, Iowa, was authorized by an
order signed by Judge James D. Smythe in District Court
here on Feb. 21. Burlington, Iowa., advices, on Feb. 22,
printed in the Des Moines "Register," from which the fore-
going is learnt, added:

The payment is the first authorized since the bank closed in January 1933.
Checks by which payments will be made in two weeks aggregate approxi-
mately $160,000, J. E. King, receiver, said.

On Feb. 28, the Hancock County National Bank of Gar-
ner, Garner, Iowa, was granted a charter by the Comptroller
of the Currency. The institution, which replaces The
Farmers' National Bank of Garner, has a capital of $50,000,
consisting of $25,000 preferred stock and $25,000 common
stock. C. H. Nelson heads the new bank with Nat. A. Buck
as Cashier.

The Nodaway Valley National Bank of Villisca, Villisca,
Iowa, was granted a charter by the Comptroller of the Cur-
rency on March 2. The new institution is capitalized at
$50,000, $30,000 of which is preferred and $20,000 common
stock. It replaces The Villisca National Bank. F. F. Jones
and J. L. Wheeler, are President and Cashier, respectively,
of the new bank.

Actual distribution of the first Federal loan money to
depositors of a failed State bank in Nebraska was announced
on Feb. 24 by the State Banking Department, according to
a dispatch from Lincoln by the Associated Press on that
date. It consisted of $31,107, making a dividend of 50% to
depositors of the Bank of Dorchester at Dorchester. Pre-
viously the depositors had received 25% through liquidation
of assets.

According to Associated Press advices from Lincoln, Neb..
on Feb. 24, the Nebraska State Banking Department was
making a $11,409 payment OT 10% to depositors of the
Farmers' & Merchants' Bank at Elgin, Neb., who previously
had received 55% and a $4,940 payment or 10% to depositors
In the Citizens' State Bank at Comstock, Neb., who had re-
ceived a like amount before.

On March 1 1934, the Conqueror First National Bank of
Joplin, Joplin, Mo., changed its name to the First National
Bank of Joplin.

Adolphus Busch III. was appointed Chairman of the

Board of Directors of the Manufacturers' Bank & Trust Co.

of St. Louis, Mo., on Feb. 21, to succeed his father, the late

August A. Busch. The St. Louis "Globe-Democrat" of

Feb. 22, in reporting the matter, continuing said:
Adolphus Busch III., who is First Vice-President of Anheuser-Busch, Inc.,

has been a member of the Board of the bank since it was opened on Dec. 20
last. He is said to have been the leading spirit in the reorganization com-
mittee of the old Lafayette South Side Bank & Trust Co., which resulted in
the formation of the Manufacturers' Bank, having given considerable of
his time and money in effecting the reorganization.

Closing of the Bank of Caruthersville, Caruthersville, Mo.,
has been announced by 0. H. Moberly, State Finance Com-
missioner for Missouri, according to St. Louis advices to the
"Wall Street Journal" on March 1. As of June 30 1933, de-
posits of the institution approximated $581,000, the dispatch
said.

Winchester, Ky., advices on Feb. 27 to the Louisville
"Courier-Journal" stated that Beverly R. Jouett, a Win-
chester attorney, had that day been appointed 'President of
the Commercial Deposit Bank of Winchester, to succeed M.
T. McEldowney, whose death occurred recently. Other
changes in the official personnel of the institution were:
H. W. Scrivener, Cashier since the bank was organized in
1923, was elected Vice-President and Cashier; J. T. Met-
calf, Vice-President; J. T. Bowser, Trust Officer and As-
sistant Cashier and Edward G. Ecton, Assistant Cashier and
Teller.

Philip B. Watson, receiver for the First National Bank of
Glasgow, Ky., has announced he is ready to issue checks for
a third dividend, to be 22%, according to a press dispatch
from that place on Feb. 23 to the Louisville "Courier
Journal," which went on to say:
The first dividend, paid in December 1932, was 30%. The second was

12% and paid last July. The present dividend will make 64% of the
entire deposit in the bank at the time it closed, or a total of $181,260.48.

Effective Feb. 20 1934, The Jackson National Bank of
Jackson, Ga., capitalized at $75,000, was placed in voluntary
liquidation. The institution was succeeded by the Jackson
National Bank.

The Comptroller of the Currency on Feb. 24 issued a
charter to the First National Bank in Breckenridge, Brecken-
ridge, Tex., an institution which succeeds The First National
Bank of Breckenridge. The new bank, Is capitalized at
$135,000, made up of $75,000 of preferred stock and $60,000
of common stock. M. E. Daniel and 0. A. Gillmore are

President and Cashier, respectively, of the institution.

Effective Feb. 15 1934, The First National Bank in
Temple, Temple, Tex., capitalized at $100,000, was placed
In voluntary liquidation. The institution was succeeded by
the First National Bank of Temple.

As of Feb. 24 1934, the First National Bank of Ogden,
Ogden, Utah, changed its title to the First Security Bank of
Utah, National Association.

Acquisition of the First National Bank in Reno, Reno,
Nev., by the Transamerica Corporation (head office San
Francisco, Cal.), was announced on Mar. 3 by John M.
Grant, President. The purchase climaxed negotiations
which have gone on intermittently for some time. Com-
mittees representing all interests in Nevada united to re-
quest Transamerica to make its experience, resources and
services available in the State where banking services have
been greatly curtailed. According to the announcement of
Mr. Grant, the Transamerica Corporation is purchasing the
entire capital stock of the First National in Reno, an in-
stitution of $7,500,000 resources and with deposits of $7,-
000,000. All officers, including Richard Kirman, President,
and Walter J. Harris, Vice-President and Manager, will re-
main with the Reno institution under the new ownership.
In announcing the purchase Mr. Grant said:

It is the policy of Transamerica Corporation through the banks which
It controls to provide adequate banking service in all localities within its
operating territory where the public demands such service and where it
can be rendered on an advantageous basis. This policy will be followed
in Nevada.
Bank of America, which is owned by Transamerica, covers the State

of California, with 415 branches in 248 communities. First National
Bank of Portland, which is controlled by Transamerica, is now operating
16 branches in the State of Oregon. The First National Bank in Reno,
well-known for its strength, conservative management and liquidity of
assets, is a welcome addition to our organization.
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"For the past sixteen months," said a statement issued by officers of the

First National, "this bank has been called upon to serve the City of
Reno and two-thirds of the State of Nevada, but it has become apparent
that several of the communities of the State will not be adequately served
without local banking facilities and this bank has been urgently and re-
peatedly requested to open branches in such communities.
"In the light of these requests we feel that in making the First National

Bank in Reno a part of the Transamerica Corporation organization we
are acting for the welfare of the State of Nevada."

That depositors of the defunct First National Bank of
Silverton, Ore., have received a second dividend is indicated
in the following dispatch from that place on Feb. 23 to the
Portland "Oregonian":
A second dividend of 18% to all creditors of the First National Bank of

Silverton, Ore., whose claims have been filed and approved, has been an-
nounced by Lloyd H. Kelly, receiver. Dividend checks will be ready for
distribution at the bank building on Monday, Feb. 26. This payment will
release approximately $35,000 to the 713 depositors.

A charter was granted on Feb. 28 to the Auburn National
Bank, Auburn, Wash., with capital of $50,000, half of which
is preferred and half common stock. The new bank succeeds
The Auburn National Bank. W. A. Heath is President and
C. F. Anderson, Cashier, of the new institution.

As of Feb. 27 last, The First National Bank of Renton,
Renton, Wash., with capital of $50,000, was placed in volun-
tary liquidation. It was absorbed by the Peoples' Bank &
Trust Co. of Seattle.

E. W. Carden, formerly Vice-President and Cashier of the
Bank of Hawaii, Honolulu, Hawaii, is now Vice-President
of the institution, and J. A. Radway, formerly Assistant
Vice-President, has been appointed Cashier to succeed Mr.
Carden in that capacity.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Trading on the New York stock market has been extremely

quiet with the volume of dealings down to the minimum
during the greater part of the week. Price movements have
been somewhat irregular, and while there have been a number
of modest rallies, the tendency was toward lower levels, until
late on Thursday when a broad rally originating in the
aviation stocks carried the general list upward to higher
levels. Metal shares displayed moderate strength, partic-
ularly during the first half of the week and there has been
some interest shown in the motor issues and specialties, but
the gains were not especially noteworthy at any time as
most of the changes were within narrow limits. Considerable
selling has cropped up from time to time, but this was largely
among the regular traders as there was little public participa-
tion in the trading. Call money renewed at 1% on Monday
and continued unchanged at that rate on each and every
day of the week.

Following a brisk opening the stock market turned dull
during the short session on Saturday, and while a few of the
more active specialties showed moderate strength, changes
in the general list were extremely moderate. The principal
movements were concentrated in stocks like J. C. Penny,
United States Smelting & Refining, Park Utah, Sears,
Roebuck, Colombian Carbon and American Smelting &
Refining, all of which recorded modest gains at some time
during the session. The losses, on the other hand, were
generally among the regular market leaders including such
prominent stocks as Westinghouse, Johns-Manville, Union
Pacific, New York Central, United States Steel, United
States Industrial Alcohol, Amer. Tel. & Tel. and Western
Union Telegraph. Week-end profit taking was in evidence,
but was quickly absorbed and had little effect on the market
trend. As the session neared the close, prices were somewhat
firmer due to the renewed buying, but the changes were
within a comparatively narrow channel. Among the ad-
vances were American Type Foundry pref., 2% points to
2534; American Wool pref. (1%), 2% points to 75; General
Steel pref., 23% points to 48; Ingersoll-Rand (1% pref.),
234 points to 70; Ludlum Steel pref, 2 points to 92; New
York & Harlem,074 points to 130; Norfolk & Western 1
point to 173; Walgreen pref. (63/2), 23/2 points to 99, and
West Penn Power pref., 2 points to 103.
The market continued to drift along without noteworthy

incident on Monday, the turnover dropping below the million
mark for the first time for a full day's session since early in
January. Moderate gains were recorded in some of the more
active stocks, especially the tobacco shares in which the
advances were around a point. The metal issues attracted
some attention during the early trading, but speculative
interest in this group waned as the day progressed. Liggett

& Myers shares were in demand in anticipation of a favorable
annual report and there was some buying in a few preferred
stocks and low-priced issues, but the rank and file of the
active shares were lower. The recessions included among
others Air Reduction, 23% points to 9734; Amalgamated
Leather pref., 2 points to 33; American Steel Foundry pref.
(2), 2 points to 77; Bangor & Aroostook pref. (7), 23% points
to 103; Corn Products (3), 13% points to 7334; Peoples Gas
Chicago, 138 points to 39; Studebaker pref., 2 points to 38,
and Wilson pref., 13/2 points to 70.
Opening prices showed little change on Tuesday from the

closing prices of the previous day. Stocks continued to drift
downward, the turnover again touching the lowest point
since January. Metal and mining issues showed moderate
strength, but there was little activity in other parts of the
list. Auburn Auto moved against the trend and at its top
for the day showed a gain of about 2 points. Some selling
was apparent from time to time in stocks like United States
Steel and other pivotal issues, but the declines were small.
In the closing hour prices firmed up to some extent but the
drifting character of the market remained unchanged.
Prominent among the declines were such popular shares as
American Car & Foundry, 2 points to 51; American Tobacco
pref., 2 points to 71; Bethlehem Steel pref., 2 points to 77;
J. I. Case, 23/2 points to 743%; Cushman pref. (7), 2 points
to 803%; Homestake Mining Co., 3 points to 347; Ingersoll
Rand, 5 points to 68; New York Shipbuilding pref., 4 points
to 84; Studebaker pref., 2 points to 36, and Union Bag &
Paper Co., 13% points to 563/2.

Advances ranging from fractions to a point or more in
the early trading attracted considerable selling during the
afternoon on Wednesday. Toward the end of the day
the offerings fell off and there was a moderate rally, but
there were comparatively few gains. Alcohol shares were
slightly higher due to short covering and several issues
among the miscellaneous industrials were slightly higher.
This was true also of the motor stocks, particularly General
Motors and Auburn Auto, both of which worked higher
due to short covering. In the sharp downswing a number
of the popular speculative stocks were forced to lower
levels, particularly J. I. Case, du Pont, Bethlehem Steel
and American Tel. & Tel. Copper shares, rubber issues
and sugar stocks enjoyed moderate gains, but the oil shares
and many of the specialties group closed at lower levels.
The outstanding declines were Allied Chemical & Dye,
3 points to 1483/2; American Tobacco B, 3 points to 70;
J. I. Case, 234 points to 7134; Chrysler, 2% points to 5234;
Ingersoll Rand, 23/2 points to 6534; National Steel, 23%
points to 49; Republic Steel pref., 31% points to 61; Shell
Union Oil pref., 2 points to Si; Union Pacific, 23% points
to 126; Vulcan Detinning, 2% points to 70%; Worthington
Pump, 23% points to 24%, and Wright Aero, 6 points to 5234.

Considerable irregularity was apparent in the early deal-
ings on Thursday, but the market steadied as the day
progressed, and as the session closed, a number of the pivotal
issues showed gains ranging from fractions to 2 or more
points. Aviation issues attracted considerable buying during
the forenoon but lost a good part of its gain later in the
day. The outstanding strong spots _during the mormn
transactions included a number of the market favorites such
as Amalgamated Leather, Loews Inc. and Auburn Auto.
Some selling cropped out during the afternoon, but this made
little change in the market movements. The list reached its
lowest level around noontime, and as it again moved ahead,
some of the more important stocks like United States Steel,
du Pont and American Can recovered part of their early
losses. International Nickel was one of the strong stocks and
surged upward more than 2 points in heavy dealings. The
advances included among others Allied Chemical & Dye 11%
points to 1508%, Amalgamated Leather pref. 6 points to 41,
American Hide & Leather 1 points to 37, American Sugar
pref. (7) 2% points to 1083/2, Baldwin Locomotive pref. 2%
points to 513%, Budd Manufacturing Co. 2% points to 33,
Curtis Publishing Co. pref. 25% points to 663%, Douglas Air-
craft 2% points to 223/2, Eastman Kodak (3) 2% points to
891%, Spalding pref. 2 points to 50, Union Pacific 2 points to
128, United States Smelting & Refining (434b) 6 points to
127, Vulcan Detinning 234 points to 717%, West Penn Elec..
trict (A 7) 3 points to 66 and Western Union Telegraph 1%
points to 548%.
Except for a modest advance in the Canadian gold mining

stocks, the market was quiet and without noteworthy move-
ment on Friday and drifted along within a comparatively
narrow channel. Prices were irregularly higher as the market
opened, but the rally of the closing hour of the previous day
was not maintained and stocks again drifted downward
and the list turned heavy. Scattered selling was apparent
among the industrials and rails, though there was a moderate
demand for miscellaneous industrials and some of the
Canadian issues. Leading shares like United States Steel,
American Can, du Pont, Chryster, Amer. Tel. &Wel. and
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Westinghouse showed some activity during the opening
hour, but sagged later in the day. Toward the end of the
session the market was still drifting downward and many
of the gains that were recorded in the morning were erased
before the close. Prominent in the list of declines were such
active stocks as American Beet Sugar pref. (7), 33% points
to 102; American Water Works pref. (6), 2 points to 73;
Cluett Peabody, 2 points to 36; Curtis Publishing Co. pref.,
23% points to 69; United Fruit, 13i points to 63; United States
Tobacco (9.40A), 2 points to 1023%, and Wright Aero, 2
points to 50.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY, WEEKLY AND YEARLY.

Week Ended
March 9 1934.

Stocks,
Number of
Snares.

Railroad
and Minna.

Bonds.

State.
Municipal &
For% Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday 798.820 55,632.000 1,540.500 3333.000 57,505,500
Monday 951.930 6,897,000 3,155,500 1,017.700 11.070,200
Tuesday 805,900 8.177,000 3,138,000 1,005,000 12,320,000
Wednesday  1,733,810 8.854.000 3,051,000 1,773,100 13,678.100
Thursday 1 695,980 8,526,000 2,631.000 3,637,300 14,794,300
Friday 1,369,725 9,993,000 3,481.000 1,547,000 15,021,000

Total 7 7Ut 144 tA4 ARO nnn 41A 007 nnn CO 212 MA CRA 240 Inn

Sales at
New York Stock

Exchange.

Week Ended March 9. Jan. 1 to March 9.

1934. 1933. 1934. 1933.

Stocks-No. of shares_ 7,356,165 121,473,836 41,237,579
Bonds. CLOSED

Government bonds_ _ 89.313,100 BANKING 107,103.000 $98,994,100
State dc foreign bonds. 16,997,000 HOLIDAY. 187,508,500 129,107,500
Railroad & misc. bonds 48,079,000 630,177,000 309.345,900

Total 574.389.100 8924,788,500 8537.447,500

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
March 9 1934.

Boston. Philadelphia. Baltimore.

Shares. Bond Bales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 16,204 7,150 319 $4,000
Monday 22,793 6,125 $2,000 1,927 1,000
Tuesday 26,340 $2,000 6,256 5,000 2,049 4,400
Wednesday 33,228 1.000 12,131 6,000 1,463 3,000
Thursday 30,304 7,950 11,486 1,000 704 15,900
Friday 9.797 12,000 3,441 928 5,000

Total 138,666 $22,950 46,589 $14,000 7,390 $33,300

Prey. wk. revised_ 172 608 58 1500 82.100 511.800 9.122 514800

THE CURB EXCHANGE.
Curb market movements were extremely uneven and price

changes were narrow during most of the present week. Some
of the industrials and specialties registered moderate gains,
particularly during the fore part of the week, but the public
utilities and some of the oils were quiet and made little
progress either way. Toward the end of the week the list
stea lied to some extent, but the chang6s were small and not
particularly noteworthy.
Narrow price movements, with a moderate upward tend-

ency, were the rule on Saturday. Mining stooks and some of
the industrial shares and utilities were slightly higher on the
day, while alcohol issues were practically unchanged. To-
bacco shares attracted some speculative attention, particu-
larly Cuba Tobacco which showed a gain of over 2 points.
Consoiidated Gas of Baltimore moved up nearly 2 points to
613%, and Gulf Oil of Pennsylvania was 13% points higher
at 72.

Pivotal shares moVed lower on Monday, many of the oil,
industrial and alcohol stocks closing fractionally lower on
the day. Parker Rust Proof, Aluminum Co. of America and
A..0. Smith were the weak spots and receded about a point
each. Smaller declines were registered by stocks like Swift
& Co., Electric Bond & Share, American Gas & Electric,
Pittsburgh Plate Glass and Canadian Industrial Alcohol.
Oil shares moved within a comparatively narrow channel
while Duke Power, a more or less inactive stock, was bid
up about 5 points on a small turnover. Bunker Hill-
Sullivan was the strong feature of the mining group and
Distillers Seagram represented the best of the liquor issues.
Curb stocks moved along an uneven course on Tuesday,

some active groups showing slight gains, while other sec
tions of the list were comparatively quiet. Modest advances
were recorded by Aluminum Co.. of America, Pittsburgh
Plate Glass and Sherwin-Williams, while Swift & Co. and
American Cyanamid B moved slowly downward. Metal
stocks were irregular, Lake Shore Mines moving ahead
while Pioneer Gold was unchanged and Wright-Hargreaves
declined. Public utilities were off on the day and alcohol
shares were without movement.
The tone of the market was fairly steady on Wednesday,

though some of the specialties were inclined ,to sag. Alcohol
issues were quiet most of the day, though some of the more
active stocks displayed moderate improvement during the
final hour. Public utilities were fractionally higher, except

in the case of Northern States Power A, which jumped about
2 points. In the industrial group Aluminum Co. of America,
Pan American Airways and Montgomery Ward A were
heavy. E. W. Bliss showed a gain of about 2 points and
Natomas rallied about a point. American Cyanamid B,
Seeman Bros. and Sherwin-Williams were fairly steady and
so were Pittsburgh Plate Glass and Parker Rust Proof.
The brisk rally that got under way late during Thursday's

session carried a number of the public utility shares briskly
upward to higher levels. The strong stocks were Electric
Bond & Share and American Gas & Electric, both of which
scored substantial gains. In the liquor group, Hiram Walker
led the forward swing with a gain of several points. Small
losses, much of them in the oil group, included such stocks
as Standard Oil of Indiana, Gulf Oil of Pennsylvania and
Humble Oil. Mining and metal stocks moved within a
tmall range with little change from the previous close.
Movements in other groups were generally narrow and
irregular.

Trading was in small volume on Friday, but the tone was
generally firm though there were few changes of importance.
Niagara Hudson and United Light & Power were fractionally
higher at times, but American Gas & Electric and Electric
Bond & Share, the outstanding leaders of the group, moved
within a narrow channel. The oil shares were quiet most of
the day, though there was a slight flurry in Humble Oil
that boosted that stock fractionally higher. Alcohol shares
were moderately up, Distillers Seagram and Hiram Walker
registering modest gains. The range of prices for the .week
was generally downward, the recessions including such active
stocks as Aluminum Co. of America, 723/2 to 713%; American
Gas & Electric, 27 to 25; American Light & Traction, 17 to
16; American Superpower, 33% to 33%; Atlas Corporation,
13% to 123%; Cities Service, 3 Yi to 3; Commonwealth Edison,
55 to 54; Consolidated Gas of Baltimore, 61% to 59%; Cord
Corporation, 73% to 63%; Electric Bond & Share, 19 to 1734;
Ford of Canada A, 233% to 23; Gulf Oil of Pennsylvania, 72
to 693%; Humble Oil (New), 423% to 413%; New jersey Zinc,
583% to 563%; Niagara Hudson Power, 73% to 63/8; Parker
Rust Proof, 633% to 613%; Pennroad Corporation, 35% to
3%; Pennsylvania Water & Power Co., 55 to 543%; Singer
Manufacturing Co., 1593% to 159; A. 0. Smith, 393% to 35;
Swift & Company, 17% to 163%; United Light & Power A,
43% to 33%; United Shoe Machinery, 63 to 61, and Utility
Power, 13% to 13%.
A complete record of Curb Exchange transactions for the

week will be found on page 1722.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
March 9 1934.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

GOVert1M8f1t.
Foreign

Corporate. Total.

Saturday 232,835 $2,982,000 $42,000 $50,000 83,074,000
Monday 261,412 3.543,000 112,000 125,000 3,780,000
Tuesday 225,195 4,206,000 62,000 94.000 4362,000
Wednesday  303.463 4,336,000 106,000 123,000 4.565,000
Thursday 271,230 3,959,000 82,000 190.000 4.231.000
Friday 289,861 4,649,000 108,000 154,000 4,911,000

Total 1,583,996 823,675,000 $512.000 8736,000 $24,923,000

Sales at
New York Curb

Exchange.

Week Ended March 9 Jan. I to March 9.

1934. 1933. 1984. 1933.

Stocks-No. of shares 1,583,996 19,607,273 5.956.196
Bonds. CLOSED

Domestic $23,675,000 BANKING $225,805,000 $168,089.000
Foreign government. 512,000 HOLIDAY. 10,088,000 7,253.000
Foreign corporate_ _ _ 736,000 9,546,000 9,372,000

Total $24,923,000 3245,439,000 $184,714,000

Course of Bank Clearings.
Preliminary figures of bank clearings compiled by us,

based upon telegraphic advices from the, chief cities of the
country, for the week ended to-day (Saturday, March 10) are
given in the table below, but we are unable to give compari-
sons with the corresponding period a year ago owing to the
general suspension of banking operations at that time
throughout the country, by order of the President.

Clearings-Returns by Telegraph,
Week Ending Mar. 10. 1934. 1933.

Per
Cent.

New York $2,475,577,524
Chicago 151.549,593
Philadelphia 214.000,000 ----
Boston 142,000,000
Kansas City 51,292.037
St. Louis 49,500,000 ----
San Francisco 82,671,000 ----
Los Angeles* No clearings;
Pittsburgh 60,194,697 all banks closed. --- -
Detroit 51,557,305 ----
Cleveland 39,622,880 ----
Baltimore 37,823,522 ----
New Orleans 24,283,000 ----

Twelve cities, 5 days 83.380.071.558 ----
Other cities, 5 days 554.501,780 ----

Total all cities. 5 days $3,934,573,338
All cities. 1 day 786.914,668 - - --

.A 'RI A40 AAA

• No longer will report clearings.
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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-clay
(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 March 3. For
that week there is an increase of 19.5%, the aggregate of
clearings for the whole country being $5,747,536,304, against
$4,810,410,422 in the same week in 1933.

Outside of this city there is an increase of 42.9%, the bank
clearings at this center having recorded a gain of 10.0%.
The large increase in the grand total is due to the fact that
on Saturday, March 4, last year all the banks in the country
were closed by order of the President, and in some of the
individual cities such as Detroit, the banks were closed the
greater part of the week.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Mar. 3 1934. 1934.
Inc.or

1933. Dec. 1932. 1931.

Federal Reserve Diets. 8 $ % $ $
1st Boston_ _ _ _12 cities 235,250,9.. 206,825,583 +13. 278,662,888 472,770.179
2nd NewYork__12 " 3.985,199,257 3,584,755,177 +11.2 4,368,447,999 6,881,075,379
3rd Philadelpla 9 " 264,793,183 323,369,619 -18.1 314,952,956 475,556,958
4th Cleveland 5 " 204,202, 151,287,507 +35.0 210,411,105 341,355,854
5th Richmond - 6 " 101,968,529 27,634,075 +269. • 125,559,751 171,569,500
6th Atlanta____10 " 109,318,977 32,369,226 +237. 99,437,857 137,286,352
7th Chicago _ - -19 ' 332,189,15. 211,803,875 +56.8 409,848,480 704,932,022
8th St.Louls___ 4 " 103,497,485 70,032.249 +47.8 99,084,331 137,568,017
9th Minneapolis 7 " 78,275,013 59,833,19 +37. 73,688,705 101,918,148
10th Kansas City10 " 110,021,304 77,018,19 +42.9 107,899,511 163,605,345
11th Dallas  5 " 39,665,161 3.751.3341+1.641.7 39,281,361 52,804,631
12th San Fran_ .13 " 183.155,05 65,730,4 +178.6 363,178.127 285,714,733

Total 112 cities 6,747,536,304 4,810,410,4 +19.5 6,330,453,071 9,926,157,118
Outside N.Y. City 1,882,623,6.. 1,317,509,4 • +42.9 3.073.432487 3,192,129,750

Canada 32 cities 278,593,9 224,722,4811 +24.0 298,729.815 361,988,085

We also furnish to-day a summary of the clearings for the
month of February. For that month there is an increase
for the entire body of clearing houses of 11.5%, the 1934
aggregate of clearings being $20,514,521,753, and the 1933
aggregate $18,392,518,995. In the New York Reserve Dis-
trict the totals record a gain of 10.6%, and in the Boston
Reserve District of 3.4%, but in the Philadelphia Reserve
District the totals show a loss of 10.9%. In the Cleveland
Reserve District the totals are larger by 2.7%, in the Rich-
mond Reserve District by 4.9% and in the Atlanta Reserve
District by 22.3%. The Chicago Reserve District enjoys an
expansion of 38.3%, the St. Louis Reserve District of
29.9% and the Minneapolis Reserve District of 32.5%. In
the Kansas City Reserve District there is an increase of
25.7%, in the Dallas Reserve District of 37.5% and in the
San Francisco Reserve District of 22.2%

February
1934.

February
1933.

Ine.or
Dec.

February
1932.

February
1931.

Federal Reserve Diets.
1st Boston_ _ _ _14 cities
2nd NewYork__13 "
3rd Philadelpla 12 "
4th Cleveland_ _14 "
5th Richmond _ 9 "
6th Atlanta___ _16 "
7th Chicago  25 "
8th St. Louis- 7 "
9th Minneapolls13 "
10th Kansas City14 "
11th Dallas 10 "
12th San Fran.  22 "

Total 169 cities
Outside N. Y. City 

29 'Otto, 

$
812,008,340

13,839,489,732
1,054,385,576
726.793,019
360,872,325
402,804,344

1,180,430,664
391,974,121
277,981,884
490,549,691
257,247,997
689,986,060

5$
. 785,539,785
12,514,263,301
1,182,855,587
707,650,626
343,867,235
329,237,987
853,739,635
301,684,274
209,764,938
390,275,491
208.970,608
564,669,540

A.4
+10.6
-10.9
+2.7
+4.9
+223
+38.3
+29.9
+32.5
+25.7
+37.5
+22.2

1.037,499,234
13,641,340,459
1,170,478,936
896,002,459
453,984,496
393,059,147

1,481.747,476
397,098,705
924,184,151
519,330.014
276,127,243
788,369,560

5
1,548,683,663

21,733,022,234
1.687,134,460
1.299,837,567
574,570,839
550,400,895

2,549,346.121
511,383,572
375,952,395
705,539,975
365,155,811

1,041,409,044

20,514,521,753
7,014,619,755

18.392,518,995
6,228,802,197

+11.5
+12.6

21,338.221,880
8,119,696,152

33.913,175,299
11,689,901.707

1 nic, ago ol., eel 110/, al,I 1., g a .1 ma one...sr, ..................

We append another table showing the clearings by Fed-
eral Reserve districts for the two months for each year back
to 1931:

2 Months
1934.

2 Months
1933.

100.07
Dec.

2 Months
1932.

2 Months
1931.

Federal Reserve fists. $ $ % $ a
1st Boston_  14 cities 1.8120,113,070 1,706,299,492 +5.5 2,352,409,623 3.510,994,489
2nd NewYork__13 " 27,800,497,695 25,579,516,206 +8.7 30,846,387,028 47,684,139,921
3rd Philadelplal2 " 2,225,271,917 2,494,350,630 -10.8 2,595,351,685 3.672,708.562
4th Cleveland 14 " 1,525,617,237 1,478,598,555 +3.2 1.931.776,913 2.888,684,843
5th Richmond  9 " 756,623,490 768,661,907 -1.6 987,427,527 1,248.277,608
6th Atlanta_ ___16 " 845,505,997 705,944,170 +19.8 868,978,049 1,189,993,997
7th Chicago__ _25 " 2,483,038,1264 2,098,669,303 +18.3 3,303,074,089 5,718,957,953
8th St. Louis._ - 7 " 824,803,867 679,800,656 +21.3 859.009,434 1,178,420,762
9th Minneapolls13 " 589,347,332 467,932,371 +25.9 606.903,286 813,212,760
10th Kansas City14 " 996,580,336 846,430,235 +17.7 1,116,144,154 1,600,061,106
11th Dallas 10 " 600,586,020 467,011,944 +28.6 593,078,138 783,233,038
12th San Fran_ _22 " 1,471,807,416 1,231,939.605 +20.4 1,730,787,793 2,330,131.433

Total 169 cities 41,919,793,241 38,525,155.074 +8.8 47,791,327,719 72.569,506,892
Outside N. Y. City 14,867,636,849 13,715,513,251 +8.4 17,888,467,862 26,045.773.123

Canada 32 cities 2_275_879.303 1_965.400_242 -1-92_4 2071_740.195 2.781.546.718

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for February and the two months of 1934 and 1933 are: 

Description.
Month of February. Two Months.

1934. 1933. 1934. 1933.

Stock-Number of shares 56,829,952 19,314,200 111,395,301 38.032,492
Bonds.

Railroad & miscell. bonds $289,595,000 $131,638,200 $565,073,000 $291,729,900
State, foreign, &c., bonds 71,445,000 54,504,000 165,132,500 119,309,500
U. S. Government bonds_ 23,463,700 45,398,000 95,282,900 83.530,900

Total bonds 8384.503,700 5231,540,200 $825.488,400 5494,570,300

The volume of transactions in share properties on the
New York Stock Exchange for the two months of 1931 to
1934 is indicated in the following:

1934.
No. Shares.

1933.
No. Shares.

1932.
No. Shares.

1931.
No. Shares.

Month of January 54,565,349 18,718.292 34,362,383 42,423,343
February 56.829,952 19,314.200 31,716,267 64.182.836

The following compilation covers the clearings by months
since Jan. 1 1934 and 1932:

MONTHLY CLEARINGS.

Clearings. Total AU. Clearings Outside New York.
Month

1934. 1933. 1934. 1933.

$ 8 % $ $ %
Jan . __ 21,405,271,488 20,132,636,079 +6.3 7,853,017,094 7,486,711,054 +4.9
Feb.__ 20,514,521,753 18,392,518,995 +11.5 7,014,619,755 6,228,802,197 +12.6

The course of bank clearings at leading cities of the country
for the month of February and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN JANUARY.

(000,000s
omitted.)

1934.
$

  February
1933.
$

1932. 1931. 1934.
Jan. 1 to Feb. 28
1933. 1932.
$ b

1931.
$

New York 13,500 12,164 13,219 21,223 27,052 24,810 29,903 48,524
Chicago 748 604 925 1,651 1,569 1,399 2.066 3,686
Boston 704 682 900 1.372 1,5631,477 2,034 3,106
Philadelphia 1,001 1,122 1,095 1,569 2,120 2,375 2,420 3,418
St. Louls 237 192 263 357 514 441 575 357
Pittsburgh 311 294 380 588 656 596 798 1,253
San Francisco 395 330 437 561 828 706 951 1.252
Baltimore 186 169 239 307 388 385 528 661
Cincinnati 161 147 187 222 329 313 388 510
Kansas City 244 209 268 355 520 454 574 814
Cleveland 200 223 275 396 427 472 624 909
Minneapolis 173 133 182 244 371 301 394 526
New Orleans 98 106 116 118 203 224 258 259
Detroit 253 89 287' 491 530 337 640 1,125
Louisville 97 72 79 92 193 150 167 201
Omaha 109 63 96 137 223 136 205 305
Providence 29 27 36 43 65 59 83 99
Milwaukee 48 43 71 91 97 90 152 206
Buffalo 97 88 108 148 208 200 245 332
St. Paul 73 49 182 76 153 107 131 164
Denver 74 59 74 102 119 127 161 229
Indianapolis 39 42 50 73 93 91 112 154
Richmond 109 96 109 133 228 209 235 304
Memphis 56 34 46 54 115 78 99 111
Seattle 78 66 92 126 170 142 204 271
Salt Lake City _ _ _ _ 35 29 39 .53 79 73 93 125
Hartford 30 27 31 46 67 60 75 104

Total 
-
19,085 38.880 67.00617,159 19,786 30,626 35,812 44,115

Other cities 1.430 1,234 1,552 2,287 3,040 2,723 3.676 5,564

Total all 20,515 18,393 21,338 32,913 41,920 38,525 47,791 72.570
Outside N. Y. City 7,015 6,229 8,120 11,690 14,868 13,716 17,888 26,046
We now add our detailed statement showing the figures

for each city separately for February and since Jan. 1 for
two years and for the week ended March 3 for four years:

CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 3.

Clearings at-
Month of February. Two Months Ended Feb. 28. Week Ended March 3.

Inc. or Inc. or Inc. or1934. 1933. Dec. 1934. 1933. Dec. 1934. 1933, Dec. 1932. 1931.

$ $ % $ 8 % $ $ % $ $ 
-

First Federal Reserv e District-Boston-
Maine-Bangor 
Portland 

2,009,816
6,992,850

1,405,910
7,167,787

+42.9
-2.4

3,900,881
14,518,626

2,926,392
15,772,607

+33.3
-8.0

455,273
1,798,593

406,530
a'.

+12.0
_

479,975
2,188,555

651,019
3,155,811Mass.-Boston 704,289,041 681.602.082 +3.3 1,563,126,634 1,477.007,914 +5.8 204,401,341 e178,000.000 +-14-.8 241,703,432 422,853,452Fall River 

Holyoke 
2,356,124
1,277,032

2,199,073
1,310,421

+7.1
-2.5

4,826.276
2,773,517

4,821,826
2,747,158

+0.1
+1.0

635,980 470,270 +35.2 713,304 818,969
Lowell  1,037,863 1,053,520 -1.5 2,258,517 2,379.210 -5.1 317,744 262.526 +21.0 387.578 462,001New Bedford 2,325,411 1,834,085 +26.8 4,733,519 4,075,743 +16.1 546,024 571,218 -4.4 707,405 938,128Springfield 9,588,266 10,375,285 -7.6 21,577,358 22,846,363 -5.6 2,879,353 3,274,833 -12.1 3,747,976 5,155,785Worcester  4,320,286 6,286.755 -31.3 9,974,912 13,969,3.58 -28.5 1,364,134 1,896,240 -28.1 2,448,885 3,243,981Conn.-Hartford  30,355,156 26,981,999 +12.5 67,013,602 59,687,691 +12.3 9,460,184 8,291,387 +14.1 9,920,171 14,560,115New Haven 
Waterbury 

12,938,456
3,987,900

13,607,599
3,118,000

-4.9
+27.9

28,571,758
8,621,100

30,165,554
7,359.400

-5.3
+17„1

3.848,271 5,563,122 -30.8 7,446,829 8,310.889

R. 1.-Frovidence___. 28,986,700 27,1E4,100 +6.7 64,863,100 59,095,900 +9.8 8,639,600 7,584,600 +13.9 8,196,500 11,978,100N. H.-Manchester. _ _ 1,541,639 1,443,169 +6.8 3.353,270 3,454,376 -2.9 . 904,491 504,857 +79.2 722,278 642,129

Total (14 cities) 812,006,340 785,539,785 +3.4 1,800,113,070 1,706,299,492 +5.5 235,250,988 206,825.583 +13.7 278,662.888 472,770,179
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CLEARINGS-(Continued)

Mar. 10 1934

Clearings al-
Month of February. Two Months Ended Feb. 28. Week Ended March 3.

1934. 1933.
Inc. or
Dec. 1934. 1933.

Inc. or
Dec. 1934, 1933.

Inc. or
Dec. 1932. 1931.

Second Federal Res
3

erve District
$

-New York-
% s s % $ s % s s

% Y.-Albany 31,687,151 34,924,659 -9.3 71,201,195 80.868,448 -12.0 32,866,095 10,893,219 ____ 5,309,910 7,212,427
Binghamton  3,717,071 3.399,172 +9.4 8,259,376 7,197,907 +14.7 908,771 853,930 +6.4 954,527 1,235,478
Buffalo 97,275,981 87,856,165 +10.7 207,618,287 199,853,572 +3.9 26,937,656 24,323,291 +10.7 27,076,568 39,004,727
Elmira 2,056,430 2,925,894 -29.7 4,411,600 5,816,942 -24.2 706,382 a ___ 808,844 1,093,302
Jamestown 1,698,315 1,957,048 -13.2 3,690,465 3,905,097 -5.5 615,335 624,341 -1.4 649,532 1.021,644
New York 13,499,901,998 12,163,716,798 +11.0 27,052,156,392 24,809,641,823 +9.0 3,864,912,614 3,492,900,946 +10.7 4,258,020,584 6,734,027.368
Rochter 25,265,075 24,309,216 +8.0 51,446,642 51,195,023 +0.5 7.075.581 6,596,960 +7.3 9,726,207 13,123.301
Syracuse 12,735,901 13,858,542 -8.1 28,968,875 28.933.536 +0.1 4,109,101 a_ 5,905,096 6,101,523!000.-Stamford 8,818,367 9,015,865 -2.2 22,696,434 19,063,646 +19.1 2,170,290 2,592,110 --1-6:3 3,347,358 3,787,185
%J.-Montclair 1,460,478 1,688,589 -9.9 3,162,736 3,538,589 -10.6 383,198 612,033 -37.4 739,550 860,449
Newark  61,196,034 67,942,739 -9.9 131,601,456 144,498,660 -8.9 18,847.955 19.219,023 -1.9 27,704,282 35,466,658
Northern N J 89,466,439 98,988,382 -9.6 208,428,146 217,122,007 -4.0 25,670,279 26,139,324 -1.8 28,205.541 38,141,317
Oranges  3.210,492 3,680,232 -12.8 6,856,091 7.880,956 -13.0

Total (13 cities) 13,839,489,732 12,514,263,301 +10.6 27.800,497,695 25,579,516,206 +8.7 3,985.199.2573.584,755.177 +11.2 4,368,447,999 6,881,075,379

Third Federal Rose rve District- Philadelphia -
a.-Altoona  1.314,327 1,129,943 +16.3 2.641,861 1.446,746 +82.6 358,186 315.453 +13.5 486,638 505,675Bethlehem b b b b b b b b b b bChester 971,517 1,023,275 -5.1 2,174,307 2,007.104 +8.3 308,312 342,667 -10.0 567,577 921,641Harrisburg ' 5,758,928 6,656,791 -13.5 12,356,592 15,429,301 -19.9
Lancaster 2,683,375 3,262.193 -17.7 5,670,428 6,961,674 -18.5 785.240 862.113 -8.9 1,106,648 2,602,787Lebanon 1,074,843 1,037,663 +3.6 2,194,795 2,323,703 -5.5
Norristown  1,625,952 1,430,880 +13.6 3,363,789 3,228,618 +4.2
Philadelphia  1,001,000,000 1,122,259.000 -10.8 2.120,000,000 2,374,722,000 -10.7 254.000,000 313,000,000 -18.8 302,000,000 455,000.000Reading 3,978,738 5.264,463 -24.4 8,796,631 12,790,631 -31.2 1,006,778 1.114,504 -9.7 2,365,497 3.035,664Scranton  7,924,600 8,055,162 -1.6 17,130,093 17,334,570 -1.2 2,522,252 2,755,721 -8.5 3,046.046 4.932.242Wilkes-Barre 4.815,638 5,339,020 -9.8 10,205,958 12,146,292 -16.0 1,364,588 1,599.107 -14.7 1,715.725 3,367,245York 3,491,658 3.471.497 +0.6 7,530,863 7.609,387 -1.0 975.927 877,054 +11.3 1,192.825 1,865.704r. J.-Camden No longer will report clearing s.
Trenton  19,746,000 23,925,700 -17.5 33,206,600 38,350,600 -13.4 3,471,900 2,503,000 +38.7 2,472,000 3,326,000

Total (12 cities) 1,054,385,576 1,182,855,587 -10.9 2,225,271,917 2,494,350,630 -10.8 264.793,133 323,369,619 -18.1 314,952,956 475,556,958

Fourth Federal Res erve District- -Cleveland-
hio-Akron c 1,215,000 -- -- c 2,876,000 ____ c c c c cCanton 4,023,269 lb ____ 8,304,770 63,201,641 +159.4 c c c c cCincinnati 160,904.953 147,060,859 +9.4 329,264,387 312,692,873 +5.3 45,425,424 e17,043,917 +166.5 46,051,021 59,148,212Cleveland 199,756,218 223,275,056 -10.5 426.802,780 472,182,593 -9.6 58,473,570 e25.603,927 +128.4 58,943,525 112,505,562Columbus 31,231,100 25,753,400 +21.3 64,892,600 54,943,400 +18.1 9,388,600 e2,720,300 +245.1 9,230,000 14.810,700Hamilton 1,381,464 1,424,206 -3.0 2,755.528 2,836,208 -2.8
Lorain 512,885 309.869 +65.5 982,317 802.768 +22.4
Mansfield 3,754.012 2,986.469 +25.7 8,250,825 6,086,653 +35.6 1,132,129 e733,183 +54.4 914,355 1,576,416Youngstown b bb

-
b b b b b ba.-Beaver Co 526,490 585,016 -10.6 1,043,964 1,214,422 -14-6

Franklin 349,204 267,647 +30.5 688,653 546,744 +26.0
Greensburg 628,520 903,685 -30.4 1,118,580 1,851,954 -39.6
Pittsburgh 310,865,100 294,460,558 +1.6 655,786,148 596,181,403 +10.0 89,782,479 105,186,180 -14.6 95,272,204 153,314,964:y.-1.exington 7,612,049 3,951,859 +92.6 14,666,655 11,030,195 +33.0
1. Va.-Wheeling _ _ _ _ 5,247,755 5,457,002 -3.8 11,060.030 12,151,671 -9.0

Total (14 cities) 726,793,019 707,650,626 +2.7 1,525,617,237 1,478,598,555 +3.2 204,202,202 151,287,507 +35.0 210,411,105 341,355,854

Fifth Federal Reser ve District- Richmond-
,. Va. Huntington_ _ _ 487,631 1,218,817 -60.0 994,766 2.729,323 -63.6 149,504 235,404 -36.5 420,022 634.909a.-Norfolk 7,085,000 8,158,000 -13.2 15,129,000 18,050,000 -16.2 2,111,000 2,593,000 -18.6 2,859,910 3,933,416Richmond 108,533,515 96,031,540 +13.0 227,782,664 209,456,616 -8.7 28.846,782 24,057.019 +19.0 26.972,247 37,052,500r. C.-Raleigh b 2,686,014 n 5,809,052
. C. --Charleston _  3,231,194 2,421,909 +33.4 7,359.214 5,998,499 +22.7 829,943 748,652 +10.9 895.787 2,100,803Columbia 5,648,943 2.899,346 +94.8 10,908,613 6,205,325 +75.8
Id.-Baltimore 186,006,020 168,687,779 +10.3 387.746,250 385,119.731 +0.7 56,652,827 d ____ 72,056,782 98,358,6515Frederick 788,098 751,577 +4.9 1,873,762 1,713,819 +9.3
Hagerstown b b b b

P. C.-Washington 49,091,924 61,012,253 -19.5 104,829,221 133,579,542 -21.5 13,378,473 d ____ 22,355,003 29,489,211

360,872,325 343,867,235 +4.9 756,623,490 768,661,907
-
-1.6 101,968,529 27.634,075 +269.0 125.559,751 171,569,500Total (9 cities) 

iiSixth Federal Reser ye District-- Atlanta-
enn .-KnoxvIlle.  5,924,406 7,000,000 -15.4 14,611,153 14,000,000 +4.4 2,171,034 ' d '_ 3,135,761 2,000.000Nashville 42,088,382 32,745,649 +28.5 86,800,066 73,021.001 +18.9 12,656,883 e6,904.804 +-8-3:3 11,156,017 16.265.757ra.-Atlanta 143,200,000 96,500.000 +48.4 303,900,000 207,200,000 +46.7 38,000,000 d-. __ 29,700,000 41,646.840
Augusta 4,290,856 2,512,341 +70.8 8,777,697 5,586.274 +57.1 1,048,676 e660,080 +58.9 880,855 1,586,018Columbus 1.836,887 1.455,382 +26.2 3,712,682 3,330,826 +11.5
Macon 2,559,268 1,361,409 +88.0 5,153,803 2,809,932 +83.4 703,851 d ____ 506,630 998.197

la.-Jacksonville _  39,432,536 33,829,164 +16.6 81,614.027 69,366,080 +17.7 13,154,000 d ___ 10,906,572 15,807.000
Tampa 4.094,184 3,724,046 +9.9 9,136,173 8.432,072 +8.4
la.-Birmingham _ _ _ 49,650,048 30,221,247 +64.3 105,346,183 68,357,932 +54.1 14,859.526 e3,648.574 +307.3 9,329,133 14,761,643Mobile 3,794,206 2,899,443 +30.9 8,210,827 6,770.291 +21.3 1,111,504 e633,207 +75.5 1,229,247 1,887,707Montgomery 2,131,184 1,470,568 +44.9 4,596,395 3,617,831 +27.0
liss.- -Hattiesburg._ 3,721,000 3,369,000 +10.4 7,302,000 6.294,000 +16.0
Jackson b 4,554,407 __-- b 10,071,169 ____ b b b b bMeridian 1,270,706 1.272,739 -0.2 2,400.838 2,501,136 -4.0
Vicksburg 572,386 525,920 +9.8 1,184,339 1,030,438 +14.9 97,497 71,146 +37.0 128,833 174,332a.-New Orleans 98,233,245 105,801,672 -7.1 202,755,814 223,555,188 -9.3 25,516,006 ". 20.451.409 +24.8 32,464,809 42,158,858

Total (16 cities) 402,804.344 329,237,987 +22.3 845.505.997 705,944,170 +19.8 109,318.977 32,369,220 +237.7 99,437.857 137,286,352

Seventh Federal Re serve District-Chicago-
rich .-Adrian 199,595 119,332 +67.3 459,020 521,243 -11.9 *50.000 d184,005 255,953
Ann Arbor 2,000,890 1,163,852 +71.9 4,310.666 5,012,055 -14.0 399,542 274,211 -1-.4-577 771,811 1,100,692
Detroit 252,622,831 88,985,912 +188..9 530,469,464 336.605,866 +57.6 79,714,931 d - - - - 77,031,647 144,299,210
Flint 6,240,037 2,328,016 +168.0 9.844,908 7,342,398 +34.1
Grand Rapids 5,842,447 4,417,606 +32.3 12,197,776 15,621,902 -21.9 1,867,142 1,079,413 +73.0 3,486,029 4,988,048
Jackson  1.188,581 711,627 +67.0 2,478,360 3,409,048 -27.3
Lansing  3,055.767 1,302,940 +134.5 5,890,457 3,568,133 +65.1 884,207 d --__ 1,274,400 3,868,127
id -Fort Wayne_ _ _ . 2,079,929 3,016,244 +31.0 4,371,166 6,320,588 -30.8 601,841 416,274 +44.6 1,260,921 2,780,484
Gary 5,605,230 4,299,878 +30.4 12,869,116 9,520,688 +35.2
1ndianapoll; 39,486.000 42,267,000 -6.6 92,618,000 90,794,000 +2.0 10,576,000 e7.569,000 +39.7 19,699,000 19,488,000
South Bend 2,808,081 3,132,130 -10.3 5,377,210 8,495,222 .-36.7 698.079 e86.438 +707.6 1,460,851 2,166,864
Terre Ilaute 13,868,020 11,909,211 +16.4 31,978,913 26,428,047 +21.0 3.561,753 2,504,338 +42.2 3,729,228 5,179.515
ris.-Madison 1,677,060 841,584 +99.3 3,323,617 1,995,272 +66.6
Milwaukee 47,929,916 43,039,019 +11.4 96,584,920 90,255,134 +7.0 13,995,534 08,084,663 +73.1 18,251,832 27,917.266
Oshkosh k1,084,976 a 2.358,258 1,069,654 +120.5
)wa-Cedar Rapids 1,060.302 h 2,290,025 2,023,858 +13.2 274,373 d --__ 845,030 3,455,168
Davenport b b b b b
Des Moines 18,499,524 18,338,687 +0.9 39,923,022 39,447,733 +1.2 6.278,766 5,175,880 +21.3 5,442,030 9,216,622
Iowa City  b b b b b b
Sioux City 8.825,427 6,363,001 +38.7 17.929,196 13,666,438 +31.2 2,561,236 1,799,331 +42.3 2,638.801 4,382,654
Waterloo  b b b b b b b Is b b b
1.-Aurora 773,123 584.468 +32.3 1,548,679 1,247,682 +24.1
Bloomington 1,166,587 2.061,807 -43.4 2,309,688 5,257,752 -56.4 342,327 d1,377,888---; 1,926,839
Chicago  747.852.392 603,928,738 +23.8 1,569,463,402 1.398,743,174 +12.2 206,064,433 181,539,347 +1.3, 265,741,487 463,905,646
Decatur 1,828,485 1,369,913 +33.5 3,747,150 2,956,300 +26.8 536,533 431,327 +24.4 552,075 1,054,129
Peoria 9,498,738 7,628,030 +24.5 20,220,032 15,969,167 +26.6 2.461.161 1,915.171 +28.5 3,231,455 3.738,501
Rockford 1,948,305 1,667,012 +16.9 4,019,520 3,567.683 +12.7 487,407

d---
989,919 2,599,910

Springfield 3,288,421 4.263,628 -22.9 6.456,299 8,790,266 -26.6 833,885 928,482 -10.i 1.871,071 2,608,394

Total (26 cities) 1,180,430,664 853,739,635 +38.3 2,483,038,864 2.098.669,303 +18.3 332,189,150 211,803,875 +56.8 409,848,480 701,932,022

Eighth Federal Res erve District -St. Louis-
Id.-Evansville  b b Is b Is b b b Is b b
New Albany b b b b b b

(0.-St. Louis 237,330,415 191,889,675 +23.7 513,816,552 440,878,629 +16.5 62,700.000 49.600.000 +26.4 68,700,000 97.600,000
y.-Loulsville  96,788,621 71,599.157 +35.2 192,879,367 150,441.906 +28.2 25.965.851 e13,523.941 +92.0 18,174,440 24,465,507
Owensboro b b b b b b
Paducah Is 3,094,664 h 8,470,148
enn.-Mem phis 56,349,675 34,104,549 +65.2 115,093,219 77,601,090 +48.3 14,505,634 e6,908,308 +110.0 11.667,993 14,694,784
I.-Jacksonville 153,410 121,655 +26.1 303,729 243,794 +24.6 b b b b b
QUilICY 1,302,000 874.574 +48.9 2,711.000 2,165.089 +25.2 326,000 d - -- - 541,898 807,726

Total (6 cities) 391.974.121 301,684.274 +29.9 824,803,867 679,800,656 +21.3 103.497,485 70,032,249 +47.8 99,084,331 137,568,017
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CLEARINGS-(Concluded.)

Clearings at
Month of February. Two Months Ended Feb. 28. Week Ended March 3.

1934. 1933.
Inc. or
Dec. 1934. 1933.

Inc. or
Dec. 1934. 1933.

Inc. or
Dec. 1932. 1931.

Ninth Federal Rese
$

eve District-
$

Minneapolis-
% $ S % $ $ % $ $

ifiss.-Duluth 7,133,066 5.903,667 +20.8 14,927,624 13 277,448 +12.4 2,061.177 1,803,523 +14.3 2,727,069 5.081,297

Minneapolis 173,324.030 133,287,521 +30.0 370,709,027 300,935,601 +23.2 49,543.684 39,129,981 +26.6 49,259,193 67,196,914

Rochester 670,233 628,409 +6.7 1,414,687 1.355,209 +4.4

St. Paul 73,375,496 49,165,756 +49.2 153,298,320 107,217,888 +43.0 22,254,486 014,159,545 +57.2 17.261,078 22.985,525

g. D.-Fargo 5,455,619 5,161.760 +5.7 11,701,247 10,946,170 +6.9 1.544,727 1,333,075 +15.9 1.946,428 2.208,669

Grand Forks 2,790,000 2,530,000 +10.3 5,713,300 5.689,000 +0.4

Minot 456,958 417,757 +9.4 934.170 915.057 +2.1

3. D. Aberdeen 1,506,761 1,772,587 -150 3,445,111 3,775.689 -8.8 367,394 407,072 -9.7 625,907 896,315

Sioux Falls 3,091,463 2,355,597 +31.2 6,639.479 5,311,939 +25.0

Siont.-13I1lings 1,191,726 926,741 +28.6 2,417,076 1.937.154 +23.6 330,776 d ____ 353,030 684,837

Great Falls 1,488,080 1,177,329 +26.4 3,079,249 2,718,660 +13.3

Helena 7.368.504 6,333,053 +16.3 14,759,313 13,567,649 +8.8 2,172,769 d ____ 1,516,000 2,884,591

Lewistown 129,948 104,749 +24.1 268,729 234,907 +14.4

Total (13 cities) 277,981.884 209,764,926 +32.5 589,347,332 467,932,371 +25.9 78,275,013 56,833,196 +37.7 73.688,705 101,918,148

Tenth Federal Rese rve District- Kansas City-
Feb.-Fremont 237,861 233,451 +1.9 539,143 734.660 -26.6 104,063 d ____ 289,463 488,294

Hastings 282,499 .550,000 -48.6 562,627 950,000 -40.8 52,321 d187,399 529,966

Lincoln 7,739,162 5,664,626 +36.6 15,684,384 12,291,204 +27.6 2,066,118 01.118,676 +-8-477 2,677,546 4.546,067

Omaha 108,852,389 63.275.188 +71.8 222,875.706 135,501,503 +64.5 32.488,871 015,943,138 +103.8 24,397,684 43,961.448

Kan.-Kansas City- 5,132,280 5,000,000 +2.6 11,723,150 12,308,545 -4.8

Topeka 6.674,341 5,627,766 +18.6 14,100,994 12,573.270 +12.2 1,869.016 1,593,404 +17.3 2.157,992 3,231.887

Wichita 6,988,404 11.736,403 -40.5 15,054,291 27,386,103 -45.0 2,092.185 2,180.183 -4.0 4,643,748 5,796,197

Vlo.-Joplin 1,209,833 1,048,644 +15.4 2,647,152 2,492,483 +6.2

Kansas CRY 244,090.518 209,335,568 +18.6 520,442.254 453.600,606 +14.7 67,662,688 52,706,570 +28.4 68.842,675 97.633,406

St. Joseph 10,841,859 8,663,000 +25.2 24.560.635 20.056,000 +22.5 2,949.632 2,443,087 +20.7 2.976.097 4.885,070

3kla-Tulsa 21,158,851 15.722,034 +34.6 41.665,890 32.584,012 +27.9

3olo.-Colo. Springs 1,865,210 2,213.447 -15.7 3,762,703 4,642,911 -19.0 295,274 593,320 -50.2 853,058 1.106,619

Denver 73,833,029 59,188,280 +24.7 119,348,254 127,077,048 -6.1

Pueblo 1,643,455 1,917,084 -14.3 3,613,153 4,231,885 -14.6 441,136 439,819 +0.3 873,849 1,426,391

Total (14 cities) 490,549,691 390,275,491 +25.7 996,580,336 846,430,235 +17.7 110.021,304 77,018,197 +42.9 107,899,511 163,605,345

Eleventh Federal R eserve Distric t-Dallas-
rexas-Austin 3.129,211 2.989,491 +4.7 6,354,074 5,856,184 +5.5 615,530 519,703 +18.4 890,174 1,741,229

Beaumont 3,080,000 2,688,352 +14.6 6,260,500 5,243,800 +19.4

Dallas 130,880,756 94,726,377 +38.2 270.472,194 203,013,346 +33.4 29.979,371 d ____ 28,488,740 35,254,478

El Paso 10,422,913 9,151,808 +13.9 21,649.022 18,772,905 +15.3

Fort Worth 20,722,903 15.674,146 +32.2 42,544.273 33,995,822 +25.1 5,445,734 d_ 4,847,140 8.164,847

Galveston 9,224,000 6.995,000 +31.9 19,285,000 16,468.000 +17.1 1,735,000 0947,000 +-8-3:2 2,270,000 3,623,000

Houston 98,130,537 65,541,383 +49.7 209,942,979 160,150,041 +31.1

Port Arthur 1,179.314 891,827 +32.2 2,391,449 1,841,478 +29.9

Wichita Falls 2,426,967 1.670.000 +45.3 4,924,126 4,270,000 +15.3

La.-Shreveport 8,051,396 8,642,224 -6.8 16.762,403 17.400,368 - 3.7 1.889,526 1.284,531 +47.1 2.785,307 4.021.077

Total (10 cities) 287,247,997 208,970,608 +37.5 600,586,020 467,011,944 +28.6 39.665,161 2,751,234 +1311.7 39,281,361 52.804,631

Twelfth Federal Re serve District -San FranCi sco-
Wash.-Bellingham _ _ _ 1,228,000 1,090.000 +12.7 2,726,000 2.273,000 +19.9

Seattle 78.280,182 66,083,152 +18.5 169,901,777 141,570,317 +20.0 22.247,643 d.... 25.001,483 33,883,520

Spokane 22,157,000 14,605,000 +51.7 46,453,000 31,861,000 +45.8 6,208.000 02,111,000 +194.1 6,178,000 10,157.000

Yakima  1,604,509 1.088.042 +47.5 3,621,506 2,391,589 +51.4 440,389 0135,516 +225.0 538,388 1.076,281

Idaho-Bolse 2,916,522 1,996,568 +46.1 6,311.273 4,787,494 +31.8

)re.-Eugene 410,000 312.000 +31.4 874,000 666.000 +31.2

Portland 68.143,881 52,100,477 +30.8 145,295,023 111,776,434 +30.0 18,995,494 d ____ 19.213,716 29.519,349

Utah-Ogden  1,681,748 1,330,074 +26.4 3.981,116 3,028,312 +31.5

Salt Lake City 34,959,474 28,740,433 +21.6 79,267,225 72,817.927 +8.9 9,770,064 6,475,704 +50.9 9,904,989 14,347,625

Ariz.-Phoenix 7,457,465 5.530,448 +34.8 16,297,607 12,043,337 +35.3

3allf.-Bakersfield 2.949,908 2,278,528 +29.5 6.201,948 4,811,376 +28.9

Berkeley 20,325,635 11,090,487 +83.3 44,621,040 23,949,943 +86.3

Long Beach 10,794,563 10,068,241 +7.2 '22,711,363 21,348,567 +6.4 2,926,786 1,355.667 +115.9 3,349,143 6,581,840

Los Angeles No longer will report clearing s. No longer will report clear Inge.

Modesto 1,719,595 1,124,423 +52.9 3,870,182 2.662,649 +45.4

Pasadena 11,107,236 10,926,642 +1.7 22,759,900 22,973,983 -0.9 2,595,773 d ____ 4,253,711 6,255.961

Riverside 2,337,469 2.081,031 +12.3 5,194,496 4,764.792 +9.0

Sacramento 10,625,784 10,137,945 +4.8 26,895,889 30,827,557 -12.8 3,279,628 d ____ 8,167,841 8.612.099

San Diego 'o longer will report clearing S. No longer wi Il report clear hags.

San Francisco 394.758,338 330,221.530 +19.5 828,375,093 705,679.221 +17.4 112,253,279 054,269,000 +106.8 121,232,800 166.692,711

San Jose 5.803,121 4,354,993 +33.3 12,544,728 10,122,517 +23.9 1,670,878 0659.204 +153.5 1,797,530 2,736.807

Santa Barbara 3,376,251 2,994.996 +12.7 7,921,343 7,037.707 +12.6 966,519 d ____ 1,184,288 2.187.413

Santa Monica 3,085.607 2,920.195 +5.7 6,702,563 6,342,558 +5.7 839,834 d1.090,020 1.843,427

Stockton  4,263,772 3,594,335 +18.6 9,275,344 8,203,325 +13.1 960,768 724,399 +.3-2:6 1.266.218 1,820,700

Total (22 cities) 689,986,060 564,669,540 +22.2 1,471,807,416 1,221,939.605 +20.4 183,155,055 65,730,490 +178.6 203.178,127 285.714,733

3rand total (169 cities) 20,514.521.753 18,392,518,995 +11.5 41,919,793,241 38,525.155,074 +8.8 5,747,536,304 4.810,410,422 +19.56.330,453,071 9,926,157,118

3utside New York 7,014,619.755 6,228.802.197 +12.6 14,867,836.849 13,715.513,251 +8.4 1,882,623,690 1,317,509,476 +42.92.072.432.4873,192,129,750

3

3

CANADIAN CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 1.

Clearings al-
Month of February. Two Months Ended Feb. 28. Week Ended March 1.

1934. 1033.
Inc. or
Dec. 1034. 1933.

Inc. or
Dec. 1934. 1933.

Inc. or
Dec. 1932. 1931.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary  
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon  
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat 
Peterborough  
Sherbrooke  
Kitchener 
Windsor 
Prince Albert 
Moncton  
Kingston 
Chatham 
Sarnia 
Sudbury 

Total (32 cities) 

$
311,781,206
400,108,922
103,904,494
55,437,325
14,784.960
13,556,618
7,036,487
13,498,496
16,307,352
5,871,015
5,729,791
8,512,697
13,344,617
9,194.772
913,338

1,280,134
3,922,577
1,588,238
2,584,235
2,004,280
1,772,539
700,694

2,101,419
1,842.100
3,650,260
7.914,689
1,001,865
2,349,494
1,705,745
1,618,427
1,351,840
2,147,607

5
283,452,137
328,426,618
91,010,939
44,005.344
13,516,713
13,347,753
6,622,457
11,906,315
16,372,383
5,371,426
4,550.627
8,162,899
10,191.251
8.629,115
888,038

1.059,746
3,808,230
1,484,174
2,443,639
1,721.995
1,460,906
548,037

1,752,913
1,841,162
2,831,142
7,650,761
701,400

2,218,890
1,675,758
1,497,528
1,220,453
1,509,805

%
+10.0
+21.8
+14.2
+26.0
+9.4
+1.6
+6.3
+13.4
-0.4
+9.3
+25.9
+4.3
+30.9
+6.6
+2.8
+20.8
+3.0
+7.0
+5.8
+16.4
+21.3
+27.9
+19.9
+0.1
+28.9
+3.4
+42.8
+5.9
+1.8
+8.1
+10.8
+42.2

5
682.121,686
889,759,503
270,038,722
115.549,409
33,125,727
28,847,144
15,670,050
27,836,957
35,144,581
12,367,304
12,015.469
18.202,379
28.403,920
20,073,273
2,048,954
2,896,200
8,385.815
3.586,548
5,943,039
4,113,974
3,594,364
1,503,901
4,526,616
4,041.597
7,599.757
16,317,864
1,974,039
5,183.169
3,765.917
3.528.313
3,198,938
4,514.174

$
580,827,674
661,287.696
232,055,108
91,849,318
28,338.827
28,167.134
14.791.373
24,705,735
34,201,611
11,381,725
9,773,864
17,247,429
26,664,174
20,786,797
1,891,679
2,283,577
8,236,832
3,780,911
5,170,168
3,510,519
3,037,899
1,248,643
3,982,848
3.870,814
5,890,677
15,559.065
1,588,386
4,643,952
3,608,432
3,230,898
2,662,697
3,143,780

%
+17.4
+34.5
+16.4
+25.8
+16.9
+2.4
+5.9
+127
+2.8
+8.7
+22.9
+5.5
+6.5
-3.4
+8.3
+26.8
+1.8
-5.1
+14.9
+17.2
+18.3
+20.4
+13.7
+4.4
+29.0
+4.9
+24.3
+11.6
+4.4
+9.2
+20.1
+43.6

$
78,516,335
119,720,971
30.409,392
14,061,882
3,391,811
3,205,936
1,573,151
3,043,718
3,975.273
1,493,500
1,408,317
2,262,019
2,997,984
2,513,737
201,640
267.159
902.848
383,211
636,180
441,051
521,680
164,549
541,833
461.931
965,219

1,909,353
285,954
664,331
428,702
432,827
228,430
603,068

$
70,117,209
83,052,425
25.246,785
11,489,048
3,276,934
3,076.208
1,967,029
3,012,078
4,174,620
1,274,075
1,181,981
2,279,464
2,556,325
2,211,434
233.459
308,748
974,334
397,466
548,626
393,725
389,245
154,140
449,987
400,839
798,186

2,358,141
220,131
644,467
421,266
388,943
313,149
412,014

%
+12.0
+44.2
+20.4
+22.4
+3.5
+4.2

-20.0
+1.1
-4.8
+17.2
+19.1
-0.8
+17.3
+13.7
-13.6
-13.5
-7.3
-8.6
+16.0
+12.0
+34.0
+6.8
+20.4
+15.2
+20.9
-19.0
+29.9
+3.1
+1.8
+11.3
-27.1
+46.4

S
86,699,559
83,596,105
36,917.208
14,892.535
5.346,624
4,257,573
2,379,406
3,994,314
4,964,916
1,692,691
1,544,335
3,095,805
3,901,263
3,354,852
361.301
326,150

1,524.168
514,852
793.233
572,843
502,198
187,704
539.030
622,238
840,173

2,179,340
338,598
811,022
568.780
483.646
365.889
581,464

$
123,028,793
125,698,788
35,233,177
16.874.808
6,458.026
6.481.435
3,166,784
5,289,122
5,398,211
2.587.659
2.945,270
3,252,888
5,162,069
3,752,384
421,230
457,449

1,863.953
855,917
880,024
750.277
726,099
265,067
799,392
952,354

1,333,880
3,543,575
424,359
894,935
657,664
654.722
574,264
603,510

1,019,518,233 881.880,554 +15.6 2,275,879,303 1,859,420,242 +22.4 278.593.992 224,722,481 +24.0 268.729,815 361.988.085

a Clearing Milne not operating during February. b No clearing, available. c Clearing house not functioning at present. d No clearings: bank moratorium.

Figure much smaller on account of start of bank moratorium. f One month figures. • Estimated.
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1692 Financial
THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Feb. 21 1934:

GOLD.
The Bank of England gold reserve against notes amounted to £190,903.256

on the 14th inst., as compared with £190,902,659 on the previous Wednesday.
In the open market about £6,000,000 of gold was disposed of during the

week under review. A keen demand for the United States of America
has been maintained and offerings have been readily taken for that quarter.
although movements in the exchanges have been such as to reduce the
margin on the operation.

Quotations during the week:
Per Fine Equivalent Value
Ounce. of £ Sterling.

Feb. 15  137s. 5d 125. 4.37d.
Feb. 16  136s. 4d. 12s. 5.55d.
Feb. 17  1358. 10d. 12s. 6.10d.
Feb. 19  134s. 9d. 12s. 7.186.
Feb. 20  1358. 9d. 12s. 6.20d.
Feb 21  1358. 5d. 12s. 5.46d.
Average  1368. 1.0d. 128. 5.83d.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 12th inst. to mid-day on the 19th inst.:
Imports. Exports.

Germany  £660,207 Germany  £2,145
Netherlands  273,927 Netherlands  33,179
Belgium  433,534 Belgium  8,800
France  15,851,873 France  200,043
Switzerland  1,864,275 Switzerland  17.817
Iraq  32,782 U. S. A  22,156,178
U. S A  233,496 Mexico  66,220
British India  1,410,507 Other countries  2
British Malaya  67,321
British South Africa_ -_ - 1,360,361
Hong Hong  83,424
Australia  214,401
New Zealand  35,556
Newfoundland and
Coast of Labrador-. 32,150

Other countries  25,656

£22,579,470 £22,484,384
The SS. Rajputana, which sailed from Bombay on the 17th inst. carries

gold to the value of about £967,000, of which £633,000 is consigned to
London, £300,000 to New York, and £34,000 to Paris.
The following are the details of United Kingdom imports and exports

of gold for the month of January last:
Imports. Exports.

British West Africa  £146,742
Union of South Africa  4,794,799
Southern Rhodesia  327,928
British India  2,320,977
British Malaya  158,296
Hong Kong  313,211
China  534,344
Australia  724,241
New Zealand  66,720
Canada  1,404,761
Portugal  £150,241
Netherlands  1,681,458 24,870
Austria  58.983
France  3,589,318 318.033
Switzerland  73,767 48,552
United States of America  1,436,242
Mexico  241,606 175,038
Venezuela  46.840
Argentine Republic  1,000,000
Other countries  212,124 138,764

Total £19,073,374 £914,481
SILVER.

Buying by speculators and the Indian Bazaars, influenced by rumors
of further action by the United States of America with regard to silver,
caused prices to improve, 2054d. for cash and 20 9-16d. for two months
delivery being reached on the 19th inst.; these quotations equalled the
highestes recorded last year.
Far Eastern exchange did not respond to the rise, consequently the higher

level attracted selling from China, which brought about a reaction. Al-
though New York bought occasionally, this quarter has been mostly a
seller and, on some afternoons, offered fairly freely, whilst there has been
profit taking by speculators.
In view of the reason for the advance in prices, the outlook is rendered

very uncertain, depending upon developments in the United States of
America.
The following were the United Kingdom Imports and exports of silver

registered from mid-day on the 12th inst. to mid-day on the 19th inst.:
Exports.

Norway  £2,289
Syria  6,035
Persia  43,826
Iraq  6,700
New Zealand  10,779
Other countries  1.672

Imports.
Germany  £24,635
Belgium  2,742
U. S. A  15.598
British India  28,600
British South Africa  3,803
Australia  20.490
Canada  13,937
Other countries  2,991

£112.796
Quotations during the week:

IN LONDON.
Bar Silver per Oz. Std.
Cash. 2 Mos.

Feb. 15 203-16d.
Feb. 16 20 5-16d. 20,4d.
Feb. 17 20d. 207-16d.
Feb. 19 20 d. 209-16d.
Feb. 20 20(d. 205-16d.
Feb. 21 20 d. 207-16d.
Average 20.333d. 20.396d.

£71,301

IN NEW YORK.
(Per Ounce .999 fine.)

2054d.45 c.Feb. 14 
Feb. 15 45 c.
Feb. 16 463c.
Feb. 17 46 c.
Feb. 19 46 c.
Feb. 20 46 -16c.

The highest rate of exchange on New York recorded during the period
from the 15th inst. to the 21st inst. was $5.1414 and the lowest 85.03.
The stocks in Shanghai on the 17th inst. consisted of about 156,700.000

ounces in sycee, 350,000.000 dollars and 15440 silver bars, as compared
with about 154,500,000 ounces in sycee, 350,000,000 dollars and 15,460
silver bars on the 10th inst.

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &a., at London,

as reported by cable, have been as follows the past week:
Sat., Mon.,

Mar. 3. Mar, 5,
Silver, per oz__ 2044d. 2034d.
Gold, p. fine oz.1360.1045d. 1366.10d.

Tues.,
Mar. 6.
20 9-16d.

1378.2d.

Wed.,
Mar, 7.
209d.

136a.10d.

Thurs., Frt.,
Mar. 8. Mar. 9.
20 7-16d. 2034d.

1368.8d. 1368.10d.
Consols. 234% 81 8234 813i 8034 8034 80
British 334 %-
W. L 10334 10334 10354 10334 10354 10354

British 4%-
1960-90 11334 11334 11344 11334 11354 11334

French Rentea
(in Paris)3% fr. 68.50 68.50 69.20 69.50 69.60 69.00
French War L'n
(in Paris) 5%
1920 amort 106.10 106.10 106.80 107.10 107.00 106 00

The price of silver in New York on the same days has been:
Silver in N. Y..

per oz. (eta.) 4634 4634 4634 46 4834 s63(

Chronicle Mar. 10 1934

PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourse

as received by cable each day of the past week have been
as follows:

Mar. 3, Mar. 5. Mar. 6. Mar. 7. Mar. 8. Mar. 9.
1934. 1934. 1934, 1934. 1934. 1934.
Francs. Francs. Francs. Francs. Francs. Francs.

Bank of France 
Banque de Pads et Pays Bas 
Banque d'Unlon Parisienne 
Canadian Pacific 
Canal de Suez 
Cie Distr d'Electricitie 
Cie Generale d'Electricitie 
Cie Generale Transatiantique___
Citroen B 
Comptoir Nationale d'Escompte
Cots' SA 
Courrieres 
Credft Commercial de France 
Credit Lyonnais 
Eaux Lyonnais 
Energie Electrique du Nord....
Eliergie Electrique du Littoral 
Kuhlmann 
L'Air Liquids 
Lyon (P L M) 
Nord RY 
Orleans Ry 
Patbe Capital 
Pechiney 
Rentes, Perpetual 3% 
Rentes 4% 1917 
Rentes 4%, 1918 
Rentes 444% 1932 A 
Rentea 444%, 1932 B 
Rentes 5%, 1920 
Royal Dutch 
Saint Gobain C & C 
Schneider & Cie 
Societe Francais° Ford 
Societe Generale Fonciere 
Societe Lyonnalse 
Societe Marseilluise 
Suez 
Tubize Artificial Silk pre! 
Union d'Electricitie 
Wagon-Lits 

10,900
1,418
207
256

19,900
2,470
1,860

31
259

1,001
170
287
726

2,010
2,650
698
866
580
720
884

1,255
824
65

1,025
68.50
75,40
75,50
81,80
82.30
106.10
1,760
1,292
1,540

56
79

2,650
541

151
775
94

10,900
1,397
200
254

19,900
2,460
1,840

30
264
990
160
286
725

1,980
2,630
695
866
580
710
888

1,244
824
68

1,025
68.50
75,40
75,90
81,90
82.50
106,10
1,770
1,268
1,520

59
75

2,625
541

148
765
95

10,900
1,423
207
256

19,900
2,465
1,880

30

275.1,004
160
285
725

2,020
2,630
693
864
591
720
884

1,259
822
70

1,035
69.20
76,20
76,70
82,40
83.00
106,80
1,800
1,279
1,535

so
75

2,630
542

156
765
98

10,900
1,423
213
256

19,800
2.490
1,870

30

1,00:4
160
268
730

2,010
2,640
691
864
603
730
890

1,277
818
67

1,038
69.50
76,40
76,90
82,90
83,40
107,10
1,780
1,276
1,537

57
74

2,645
543

"iie
770
98

11,000
1.417
213
252

19,800
2,465
1,840

31
200

1,002
160
284
735

2,010
2,640
690
864
600
720
895

1,281
818
67

1,015
69.60
76,70
78,90
82,70
83,20
107,00
1,770
1,266
1,540

so
73

2,630
541

"iii
764
97

10,900
...-

-iii
19,900

-1, ,i50'
31

_ __ _

-iii)
----

1:581
2,600
_---
---.

715
--

69-.00
76,10
76,50
82,00
82,50
106,60
1,770
---
---
55

___.
__-
----

----___.
---.
---

THE BERLIN STOCK EXCHANGE.
Closing prices of representative stook % as received by

cable each day of the past week have been as follows:
Mar. Mar. Mar. Mar. Mar. Mar.3. 5. 6. 7. 8. 9.

Per Cent
Reichsbank (12%) 171 171

of Par
167 167 167 167Berliner Handels-Gesellschaft (5%)  95 96 96 96 96 96Commerz-und Privat Bank AG  52 52 52 52 51 51Deutsche Bank und Disconto-Geselizehaft  65 66 65 65 65 64Dreadner Bank  67 67 67 67 66 66Deutsche Reiclufbahn (Ger RY9) Prof (7%)-113 113 112 113 113 113Allgemeine Elektrizitaets-Gesell (A E G)   29 31 31 32 33 33Berliner Kraft u Licht (10%) 134 134 134 132 132 131Dessauer Gas (7%) 123 124 124 124 123 123Gesfuerel (5%) 101 102 101 104 103 104Hamburg Elektr-Werke (8%) 119 119 119 100 117 118Siemens & Halake (7%) 151 151 148 152 152 146I G Farbenindustrie (7%) 134 134 134 134 136 137Salzdetfurth (744%) 153 152 152 153 153 154Ftheinische Braunkohle (12%) 205 204 203 201 200 202Deutsche Erdoel (4%) 111 111 110 110 110 109Mannesmann Roehren  72 72 70 70 70 70Hapag  30 30 31 30 29 30Norddeutscher Lloyd  34 35 35 36 34 34

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of
March 9 1934:

Anhalt 78 to 1946 
Argentine 5%, 1945, $100

pieces 
AntIoquia 8%, 1946 
Austrian Defau I ted Coupons
Bank of Colombia, 7%, '47
Bank of Colombia. 7%, '48
Bavaria 63i to 1945 
Bavarian Palatinate Cons.

Clt. 7% to 1945 
Bogota (Colombia) 634, 17
Bolivia 6%, 1940 
Buenos Aires scrip 
Brandenburg Elec. 6s, 1953
Brazil funding 5%, '31-'51
Brazil funding scrip 
British Hungarian Bank
7%s, 1962 

Brown Coal Ind. Corp.
640, 1953 

Call (Colombia) 7%, 1947
Callao (Peru) 734 %, 1944
Ceara (Brazil) 8%, 1947_
Columbia scrip 
Costa Rica funding 5%. '51
Costa Rica scrip 
City Savings Bank, Buda-

Pest, 7s, 1953 
Dortmund Mun Util Os, '48
Duisburg 7% to 1945 
Duesseldorf 78 to 1945_  
East Prussian Pr, 6s, 1953_
European Mortgage & In-

vestment 744s, 1966_ __ -
French Govt. 544s. 1937_ -
French Nat. Mall SS. 6.1.'52
Frankfurt 7s to 1945 
German Atl Cable 7s, 1945
German Building & Land-
bank 034%, 1948 

German defaulted coupons 
German scrip 
German called bonds 
Haiti 6% 1953 
Ilamb-Am Line 634s to '40
Hanover Harz Water Wks.
6%. 1957 

Housing & Real Imp 7s, '46
Hungarian Cent Mut 73.'37
Hungarian Discount & Ex-
change Bank 7s. 1963- - _

Bid.
47

85
129

1100
/19
119
155

14212
124
/11
P20
15812
62'z
62'z

1571

170
115
81

1012
128
43
43

/511
155
1431
/46
1691z

16212
145
142
146
/5712

/59
/67
/1912
/53
69
179

f45
/52
14712

14212

Ask.
.50

32

21
21
5612

44
251z
12
30
00
64
64

If
10

33
45
----

53
45
48
72

6412

fir
48
5912

62
70
21
58

83

48

----

Hungarian defaulted coupe
Hungarian hal Bk 744s, '32
Jugoslavia 58, 1956 
Jugoslavia coupons 
Koholyt 634s, 1943 
Land M Bk, Warsaw 8s, '41
Leipzig Oland Pr. 644e, '46
Leipzig Trade Fair 7s, 1953
Luneberg Power. Light &
Water 7%, 1948 

Mannheim & Palat 78 1941
Munich 7s to 1945  *
Munk, Bk, Hessen, 7s to '45
Municipal Gas & Elea corn
Recklinghausen, is, 1947

Nassau Landbank 644s, '38
Natl. Bank Panama 634%
1946-9 

Nat Central Savings Ilit of
Hungary 734s, 1962_ __ -

National Hungarian az Ind.Mtge. 7%, 1948 
Oberpfalz Elec. 7%, 1946.,
Oldenburg-Free state 7%
to 1945 

Porto Alegre 7%, 1968-  
Protestant Church (Ger-
many) 78, 1946 

Prov Bk Westphalia 138, '33
Prov Bk Westphalia 68. '38
Rhine Westph Else 7%, '36
Rio de Janeiro 6%, 1933._
Rom Cath Church 644s, '46
R C Church Welfare is, '46
Saarbruecken M Bk 6s, '47
Salvador 7%, 1957 
Salvador 7% otf of dep '57
Salvador scrip 
Santa Catharina (Brax11).8%. 1947 
Santander (Colom) 7s, 1948
Sao Paulo (Brazil) Os, 1943
Saxon State Mtge. 6s, 1947
Serbian 5s, 1956 
Serbian coupons 
Siem & Halske deb Os, 2930
Stettin Pub Util 7s. 1946,.
Tucuman City 7s, 1951.,,
Tucuman Prey. 7s, 1950_ _
Yeeten Else Ry 7s, 1947_
Wurtemberg 78 to 1945...

BM.
190
178
30
139
/62
69
/65
156

186
166
/50
/4712

./6612
/62

/41

15912

/6112
/50

/47
/20

155
1501:
155
174
126
/68
15412
186
125
121
113

/231z
11512
/21
/69I2
30
/39
/330
155
/30
so
143
152

Ask,

33
43

72

6712

52
492

64

43

52

50
22

68
58

28
70
5612

27
23
18

25
17
2212

33
43
345
58
31
53
45
54

I Flat price.
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Government Receipts and Expenditures. which emergency expenditures Is not available for comparison with emergency ex- '
penditures for the fiscal year 1934. Therefore neither the totals of general expendi-

Through the courtesy of the Secretary of the Treasury tures nor the totals of emergency expenditures for the two fiscal years are comparable.

we are enabled to place before our readers to-day the details
Note 4.—Total expenditures and excess of expenditures for the fiscal year 1933

Include expenditures made by the Reconstruction Finance Corporation, whereas

of Government receipts and disbursements for February in last year's daily Treasury statements Reconstruction Finance Corporation ex-
penditures appeared on p. 3.

1934 and 1933 and the eight months of the fiscal years
1933-34 and 1932-33:

Note 5.—The classification of receipts and expenditures on account of contributed
funds prior to the fiscal year 1934 is not available. Such receipts and expenditures
were classified as special funds and are included in the receipts and general expendi-

General Funds. —Month of February— —July 1 to Feb. 28— tures under general and special funds for the fiscal year 1933.

Receipts— 1934. 1933. 1933-34. 1932-33.

Preliminary Debt Statement of the United States
Internal revenue:
Income tax  22,718,627 24,475,319 358,206,989 383,339,643
Miscell. internal revenue__   115,737,963 64,375,773 985,750,951 521,646,192
Processing tax on farm prod's_ 32,913,807 200,905,147

Feb. 28 1934.
Customs   23,274,801 16,442,654 224,642,329 172.446,826 The preliminary statement of the public debt of the United
Miscellaneous receipts:
Proceeds of Govt.-owned se- States Feb. 28 1934, as made upon the basis of the daily

curities:
Principal—torn obligations 394,175 31,567,200 Treasury statement, is as follows:
Interest—foreign obliga'ns_ 19,869,636 67,184,087 Bonds—.
All other  5,940,038 264,436 45,634.227 10,805.651 2% Consols of 1930  $599,724,050.00

Panama Canal tolls, &c  2,092,639 1,494,200 15,718,615 13,612,539 2% Panama Canal Loan of 1916-36  48,954,180.00
Other miscellaneous  3,071,915 4,644,905 34,479,172 49,601,060 2% Panama Canal Loan of 1918-38  25,947.400 00

3% Panama Canal Loan of 1961  49,800,000.00
Total receipts  205,749,790 111,697,287 1,885,601,241 1,250,203,198 3% Conversion bonds of 1946-47  28,894,500.00

2 g % Postal Savings bonds (7th to 46th series) 78,030,240.00
$831,350.370.00Expenditures—

First Liberty Loan of 1932-47:General:
Departmental (see note 1)___ 31,893,856 225,655,757 3 g % bonds  $1,392,226,350.00
Public bldg. construction and 4% bonds (converted)  5,002,450.00

sites, Treas. Dept. (note 1)_ 4,732,908 170,590,3981 60,236,265 1,541,087,732 4g % bonds (converted) 535,981,600.00
$1,933,210,400.00River and harbor work (note 1) 4,107,625 52,854,008

431 % Fourth Liberty Loan of 1933-38 (calledNational defense (note 1)____ 27,078,643 297,883,078
Veterans' Admin. (note 1)___ 36,643,376 336,771,143 and uncalled)    5,367,393.700.00

7,300,604,100.00Adjusted service elf. fund. 50.000,000 100,000,000 Treasury bonds:
491% bonds of 1947-52  $758,983,300.00Agricultural Adjustment Ad-

ministration (note 1)  40,609,836 210,609,578 4% bonds of 1944-54  1,036,834,500.00
Farm Credit Admin. (note 1). 1,462,438 39,430,192 391% bonds of 1946-06  489.087,100.00
Agricul. market'g fund(note 2) *1,634,892 *13,284,698 391% bonds of 1943-47  454,135,200.00
Distribution of wheat and 33-4 % bonds 01 1940-43  352,093,950.00

cotton for relief  2,628,324 17,925,195 33-4 % bonds of 1941-43  544,915,050.00
Refunds of receipts: 391% bonds of 1946-49  819,096,500.00
Customs   1,409,665 1,217,781 8,981,880 8,398,004 3% bonds 01 1951-55  755,483,350.00
Internal revenue  2.338,773 1,166,923 35,761,876 38,606,955 391% bonds of 1941   834,474,100.00
Processing tax on farm prod. 54,765 137,801

Postal deficiency  5,000,000 10,165,776 17,002,999 65,244,373
491-391 % bonds of 1943-45  1,400,553,900.00

7,446,556,950.00
Panama Canal  600,895 963,471 4,978,439 6,835,670
Subscription to stock of Fed- Total bonds $15,578,511,420.00

eral Land banks  *191,000 *242,545 Treasury Notes-
Civil Service retirement fund 3% Series A-1934. maturing May 2 1934  $244.234,600.00
(Government share)  20,850,000 20,850,000 24% Serles 8-1934, maturing Aug. 1 1934_ __ 345,292,600.00

Foreign Service retirement 3% Series A-1935, maturing June 15 1935._ 416,602.800.00
fund (Government share)_ 292,700 416,000 1407 Series B-1935, maturing Aug. 1 1935 __ 353,865,000.00

Dist. of Col. (Govt. share)... 5,700,000 7,775,000 291% Series C-1935, maturing March 151935. 528,101,600.00
Interest on the public debt_   32.065,514 15.153,215 407,317,299 362,163,350 235% series D-1935. maturing Dec. 151935.. 418,291,900.00
Public debt retirements: 34% Series A-1936, maturing Aug. 11936..., 364,138.000.00

Sinking fund  51,976,000 418,764,000 24% Series B-1936, maturing Dec. 151936.. 357,921.200.00
Purchases and retirements 24% Series C-1936, maturing April 15 1936._ 558,819,200.00
from foreign repayments_ 30.977,000 3 g % Series A-1937, maturing Sept. 15 1937__ 817,483,500.00

Received from for'n govts. 3% Series 8-1937, maturing April 15 1937_ __ _ 502,361.900.00
under debt settlements_ 357,850 2,909,650 3% series C-1937, maturing Feb. 15 1937_ _ 428,730.700.00

Estate taxes, forfeitures,
gifts. &c  5,000 9,000 2,057,250

24% Series A-1938, maturing Feb. 1 1938_ __ 276,679,600.00
24% Series 13-1938, maturing June 15 1938__ 618,056,800.00

Total   187,998,294 200.255.996 1,826,614,865 2,610,482,937 $6,230,579,400.00
4% Civil Service Retirement Fund, Series

1934 to 1938  236,500,000 00Emergency (see note 3):
Federal Emergency Adminis-

tration of Public Works:
4% Foreign Service Retirement Fund, Series

1934 to 1938  2,411,000 00
Civil Works Administration 125.237.582 400,000,000
Loans and grants to States,

municipalities, &c  1,855,058 52.906,413

4% Canal Zone Retirement Fund, Series 1936
to 1938  2,214,000 00

6,471,704,400.00
Certificates of Indebtedness-Loans to railroads  6,990,000

Public highways  17,410.670 157,031,847 91% Series TM-1934, maturing March 15 1934 $460,099,000.00
River and harbor work _ _ _ _ 6,513,293 35,904,280 3.152 Series T.5-1934. maturing June 15 1934_ _ 174,905,500.00
Boulder Canyon project-   1,712477 10,833,803 135% series TS-1934. maturing Sept. 151934. 524,748,500.00
Allother   25,497,867 63,969,199 % series TD-1934, maturing Dec. 151934. 992,496,500.00

Civil Works Administration  25,579,268 25,579,268
$2,152,249,500.00Federal Emergency Relief Ad-

ministration   300,839 300,839
Administration for Industrial
Recovery  619,528 3,463,820

4% Adjusted Service Certificate Fund Series.
maturing Jan. 1 1935  126,100,000.00

2,278.349,500.00
Treasury Bills (Maturity Value)—Agricultural Adjust. Admin__ 12,943,880 55,525,107

Farm Credit Administration_ 40,000,000 Series maturing Mar. 7 1934  100,050,000.00
Emergency Conserva'n Work_ 24,331,798 207,762,769 Series maturing Mar. 21 1934  100,263,000.00
Reconstruction Finance Corp_ 146,763.054 147,250,406 1,211,133,034 736,107,851 Series maturing Mar. 28 1934  100,890,000-00.
Tennessee Valley Authority_ 855,481 3,019,592 Series maturing April 4 1934  100,990,000.00
Federal Land banks (subscr'ns Series maturing April 115934  100,050,000.00

to paid-in surplus, &c.)____ 3,356,565 27,480,788 Series maturing April 18 1934  125,340,000.00
Federal Says. & Loan Ass'ns

(subscrip'ns to pref. . shs.)__ 30,500 48,500
Series maturing April 25 1934  125,126,000.00
Series maturing May 2 1934  150,320,000.00

Federal Deposit Insur. Corp.
(subscriptions to stock)_ 54,415,702 109,207.356

Series maturing May 9 1934  125,493,000.00
Series maturing May 16 1934  75,007,000.00
Series maturing May 23 1934  74,955,000.00
Series maturing Aug. 8 1934  50,078,000.00
Series maturing Aug. 15 1934  75,044.000.00

Total   447,323,562 147,250,406 2,411,156,615 736,107,851

Total expend's (note 4).... 635,321,856 347,506,402 4,237.771,480 3,346,590,788 Series maturing Aug. 29 1934  75,088,000.00
1,378,694,000.00

Excess of receipts 
Excess of expenditures (note 4) _ *29.572.066 235,809,115 2,352,170,239 2,096,387,590 Total Interest-bearing debt outstanding  $25,707,259,320.00

Matured Debt on Which Interest Ilas Ceased—
Old debt matured—issued prior to April 1 1917 $1,519,300.26Summary.

Excess of expenditures  429,572,066 235,809,115 2,352.170,239 2,096,387,590 4% and 434 % Second Liberty Loan bonds of
Less public debt retirements  5,000 52,342,850 454,707,900 1927-42  2,172,250.00

491% Third Liberty Loan bonds of 1928  3,511,150.00
391% Victory Notes 01 1922-23  11,150.00Excess of expenditures (exclud'g

public debt retirements)  429,572,066 235,804,115 2,299,827,389 1,641,679,690 491% Victory Notes of 1922-23  872,550.00
Trust & contributed funds and
increment on gold, excess of

Treasury notes, at various interest rates  2,376.500.00
Ctfs. of Indebtedness, at various int. rates  27,896,950.00

receipts (—) or expend's (+).-2,809,816,794 +3,220,387 —2,825,688,063 +1,763,878 Treasury bills  9,073,000.00
Treasury Savings Certificates  482,750.00

47,915.600.26Total excess of expend. (+) or
Debt Bearing No Interest—

United States notes  $346,681,016.00
receipts (—) —2,380,244,728 —239,024,502 —525,860.674 +1,643,443,568

Increase (+) or decrease (—) in
general fund balance +3,364,567,807 —106,002.426 +4,039,563,699 —195,716,802 Less gold reserve  156,039,088.03

Increase in the public debt  984,323,079 133,022,076 3,513,703.025 1,447.726,766 $190,641,927.97
Deposits for retirement of National bank and

Federal Reserve bank notes  101,200,139.$0
Old demand notes and fractional currency- _ _ 2,038,657.08

Trust and Contributed Funds
and Increment on Gold.

(See note 5)
Receipts—

Thrift and Treasury savings stamps, unclassi-
fied sales, dar  3,319,939.99

297,200.664 54Trust and contributed funds_ _ _ _ 10,238,783 9,614,651 103,316,726 101,100,397
Increment resulting from reduc-

tion In weight of gold dollar__ 2,808,221,138   2.808,221,138 Total gross debt 526,052,375,584.80

COMPARATIVE PUBLIC DEBT STATEMENT.
Total   2,818,459.921 9,614,651 2,911,537,864 101,100,397
Expenditures—

Trust and contributed funds_ __ 8,643,127 12,835,039 85,849,800 102,864,275

(On the basis of daily Treasury statements.)
Aug. 31 1919,

Mar. 311917, When IVar Debt Feb. 28 1933,

Excess of receipts Or credits_ _ 2.809,816,794
Excess of expenditures 

  2,825,688,064
3,220,388 1,763,878

Pre-War Debt. Was at Its Peak. a Year Ago.
$

Gross debt  1,282,044,346.28 26,596,701,648.01 20,934.729,209.68
* Excess of credits (deduct).

Net balance In general fund_ 74,216,460.05 1,118,109,534.76 221,480,376.00

Note 1.—Additional expenditures on these accounts for this month and the fLscal Gross debt less net bal-
Year 1934 are included under emergency expenditures, the classification of which ance in general fund... 1,207,827,886.23 25,478,592,113.25 20,713,248,833.68
will be shown in the statement of classified receipts and expenditures appearing on Jan. 31 1934,
D. 4 of the daily Treasury statement for the 15th of each month. Last Month. Feb. 28 1934.
Note 2.—On and after May 27 1933 repayments of loans made from Agricultural

Marketing Fund—Federal Farm Board, and interest thereon, are reflected as credits Gross debt  25,068,052,506.17 26,052,375,584.80
In the expenditures of the Farm Credit Administration. Net balance in general fund  1,537,201,112.19 4,901,768,919.51

Note 3.—Emergency expenditures for the fiscal year 1933 (except Reconstruction
Gross debt less net balance in general fund  23,530,851,393.98 21,150.606,665.29Finance Corporation) are Included in general expenditures, the classification of
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A ssets-
Gold 

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

Feb. 28 1934 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of Feb. 28 1934:

CURRENT ASSETS AND LIABILITIES.

GOLD.

3 Liabilities-
7,401,281.110.77 Gold certificates:

Outstanding (outside
of Treasury) 1  112,754.709.00

Gold ctf. fund-Fed.
Reserve Board_ ___2,950,599,508.66

Redemption fund-
Fed. Reserve notes_ 35,138,621.73

Gold reserve  156,039,088 03
Gold in general fund__ ._3,146,749,483.35

Total 7401,281,410.77 Total  7,401,281,410 77
Note.-Reserve against $346,681,016 0 U. S. notes and 51.193,824 of Treasury

notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars
in the Treasury.

Assets-
Silver bullion (Sec. 45,
Act of May 121933)..

Silver dollars 

Total  

SILVER.
, Liabilities-

1,580,000.60 I of May 12 1933) 
Silver ctfs. (Sec. 45, Act

506,221,353.00 Silver ctfs. outstanding_
Treasury notes of 1890
outstanding  1,193.824 00

Silver dots. in gen. fund_ 11,128,306.00

•
1,560,000.00

493,899,223.00

507.781,353.00 Total   507.781.353.00
GENERAL FUND.

Assets-
Gold (see above) 3  146,749,483.35
Silver dols. (see above)_ 11,128,306 00
United States notes____ 2,864,366.00
Sliver ctfs. (See. 45, Act

of May 12 1933)  681,880.00
Federal Reserve notes  17.041.690.00
Fed. Reserve bank notes 1,876,159.00
National bank notes  17,774,695.00
Subsidiary silver coin__ 11.324,017.44
Minor coin  4,940,878.72
Silver bullion 
Unclassified-

Collections, A:c
Deposits In-
Fed. Reserve banks._ 109,848.573.22
Special depos. acct, of

sales of Govt. se-
curities 1  944,487,000.00

Nat. and other bank
depositaries:

To credit of Treas-
urer of U.S 

To credit of other
Govt. officers.... _

Foreign depositaries:
To credit of Treas-

urer of U. S  1,415,586.00To credit of other
Govt. officers_ _ _ 1,605,163.04

Philippine Treasury:
To credit of Treas-

urer of U. S  1,054,227.87

35,571,466 39

2,024.652.67

7,190,725.82

21.844,679.43

Total  5,339,423,549.95

3
Treasurer's checks out-
standing  497,714.41

Deposits of Government
officers:

Post Office Dept  8,000.963.22
Board of Trustees,

Postal Savings Sys-
tem:
5% reserve, law-

ful money 
Other deposits-- -

Postmasters, clerks of
courts, disbursing
officers, stc  255,730,253.55

Deposits for:
Redemption of F. R.

bank notes (5% fund
lawful money)  12,593,800 00

Redemption of nat'l
bank notes (5% fund.
lawful money)  39,739,147.41

Retirement of addl
cIrculat'g notes, Act
of May 30 1908  1.35000

Uncollected items, ex-
changes, dic  19,025,350.56

60,519,333.19
41,546,718.10

437,654,630.44
Net balance 4  901,768,919.51

Total  5,339,423,549.95
Note.-The amount to the credit of disbursing offi ers and agencies to-day was

$742,989,419.44.
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for

the retirement of outstanding National bank and Federal Reserve bank notes are
Paid into the Treasury as miscellaneous receipts, and these obligations are made.
under the Acts mentioned, a part of the public: debt. The amount of such obliga-
tions to-day was $101,200,139.50.
0 $1,585,570 in Federal Reserve notes, 31,87,3.159 in Federal Reserve bank notes.
and $17,656,304 in National bank notes are in the Treasury in process of redemption
and are charges against the deposits for the respective 5% redemption funds and
retirement funds.

• Treasury Money Holdings.
The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the Treas-
ury at the beginning of busines.s on the first of December
1933 and January, February and March 1934:

Holdings in U. S. Treasury Dec. 1 1933. Jan. 11034. Feb. 1 1934. Afar. 1 1934.

$ $ $ $
Net gold coin and bullion 260.364,348 274,608.953 346,269,963 3,302,788,571
Net silver coin and bullion 61,853.099 47,679,232 49,662,843 47,381,652
Net United States notes._ 2,481.049 3,524,666 2,422,372 2,864,366
Net National bank notes_ 18.742,572 19,567,388 19,170,668 17,774,695
Net Federal Reserve notes 16,860,665 17,110,685 18,569,475 17,041,690
Net Fed. Res. bank notes_ 1.524,534 1.919,197 1,930.137 1,876,159
Net subsidiary silver 10,450,945 10.212,774 11,042,114 11.324,018
Minor coin. •Sie 7,183,386 29,404,497 7.361,766 6,965,532

Total cash In Treasury_ 379,460,598 404,027,392 454,428.981 *34080l6,683
Less gold reserve fund_ _ _ . 156,039,088 156,039,088 156,039,088 156.039,088

Cash balance in Treas'y 223.421,510 247,988,304 298,389,893 3,251,977,595
Dep. In speel depositories
account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness 1,048,247,000 1,006,825,000 1,312,308,000 1,944,487,000

Dep. In Fed. Res. bank 118.611.923 104,372,400 313,833,868 109,848.573
Dep. In National banks-
To credit Treas. U. S 7,463,356 7,145,171 6,595,383 7,190,726
To credit disb. officers_ 20,977,343 24,063.320 20,911,600 21,844,679

Cash In Philippine Islands 834.803 1,119,368 1,179,767 1,054,228
Deposits in foreign dents_ 2,698,870 2,739,960 2,814.141 3,020,749
Dep. in Fed. Land banks_  

Net cash in Treasury
and in banks 1,422,254,605 1,394,253,523 1.956,033,009 5,339,423,550

Deduct current liabilities_ 314,928,703 368,104,000 418,831,897 437,654,630

Available cash balance_ 1.107.325.902 1.026.148.623 1,537.201.112 4,901,768,920

• Includes March I, $35,571,466 silver bullion and 34.940,879 minor, die., coin
not included in statement "Stock of Money."

ornmercial and p:LtS cellaneous *Uwe
Breadstuffs Figures Brought from Page 1772.-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 laka and river ports

for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at-I Flour. I Wheat. Corn. Oats. Rye. Barley.

bbis.1961bs.bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.bush.48Ibs. bush.561bs.
Chicago 166,000' 76,000 779,000 243,000 1,000 121,000
Minneapolis 58,000 35,000 227,000
Duluth 195,000 62.'000; 9,000 4,000 22,000
Milwaukee... 14,000 , 23,000 281.000
Toledo 30,000 25,000, 64.000 1,000 1,000
Detroit 17,000 6,0001 22,000 4,000 14,000
Indianapolis 27,000 289,000 108,000 1,000
St. Louis. __ - 122,000! 166,000 214,000 110,000 15,000 7,000
Peoria 47,0001 14,000 201.000 46,000 37,000 67,000
Kansas City 10,000 641,000 205,000 '4.00e  
Omaha 162,000, 87,000
St. Joseph_ 36,000 75,000 48,000
Wichita 78,000 13,060
Sioux City. - _ 20.000 11,000 3,000
Buffalo 19.000 473,000 119,000 5,000 4,000

Total wk. '34 359,000! 2,071,00& 2.748,0001 864,000 103.000 747,000
Same wk. '33 403,0001 3,619,000' 3.713,000 1,439,000 158.000 486,000
Same wk. '32 397,0001 4.872.000, 4,050,000 1,564,000 151,000 555,000

Since Aug. 1-
1933 10.645,000 156,817,000138,470,000 50,840,000 8.460,00035,811,000
1932 11.846,000232,424,000 126,164,0001 59,810.000 7.231.00027.294,000
1931 13,294,000237,141,000 86,279,000 48,584,000 4,733,00023.934,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Mar. 3 1934, follow:

Receipts at- Flour. I Wheat. Corn. ' Oats. Rye. I Barley.

bbls.196lbsibush. 60 lbs.bush. 56 lbs. bush. 32 lbs. bush.481bs.'bush.561bs.
New York... 133,0001 31,000 11,000 6,000
Philadelphia__ 33,000, 44,000 7,000 2,000 2,000
Baltimore__ - _ 15,000 18,000 17,000 12,000 16,000
Norfolk 7,000
New Orleans * 27,000 24,00 57.000, 33,000
Galveston_ - 19,0031 3,000
St. John West 11.000 240,000 2,000
Boston 
Halifax 

26,000
15.000 33,000

2,000'  
mow!  

Total wk. '34 260,000 409,000 91,000 73,000 18,000 6,000
Since Jan.1'34 2,336,000 6,841,000 997.000 889.0001 242,000 96,000

Week 1933... 278,000 747,000 80,000 60,000 6.000
Since Jan.1'33 2,428,000 6,853,000 757,000! 722,000 106.000 23,000

*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
ending Saturday, Mir. 3 1934, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oafs. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels,
New York 1,153.000 2,000 12,716
Boston  259.000  3,000
Baltimore 1,000
Norfolk 7,000  
New Orleans 3,000 3,000  
Galveston 8.000
St. John West 240,000 11,000 2,000
Halifax 33,000 15,000 11,000

Total week 1934 1,685.000 9.000 53,716 16,000 • 
Same week 1933 1.799.000 157.000 86.380 5,000

The destinat'on of these exports for the week and since
July 1 1933 is as below:

Exports for Week
Flour. Wheal. Corn.

Week Since 1Veek Since Week Sinceand Since
July 110- Mar. 3 July 1 Mar. 3 July 1 Mar. 3 July 1

1934. 1933. 1934. 1933. 1934, 1933.

Barrels. Barrels. Bushels. Bushels, Bushels, Bushels.
United Kingdom_ 26.231 1,896,104 185,000 31,729,000 282.000
Continent 7,105 485,269 1,496.000 45,047,000 7,000 146.000
So. & Cent. Amer_ 1.000 43,000 3,000 385,000 1,000
West Indies 13,000 581,000 1,000 37,000 1,000 43,000
Brit, No. Am. Col. ____ 38,000 1,000
Other countries 6,380 163,608 612,000 1,000 10.000

Total 1934 53,716 3.206,981 1,685,000 77,810,000 9,000 483,000
Total 1933 110 3.90 2.6541.158 1.799.000 119.145.000 157.000 4.470.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at laka and
seaboard ports Saturday, Mar. 3, were as follows:

GRAIN STOCKS.

United States-
Wheat,
bush, bush,

Oats,
bush,

Rye,
bush.

Barley,
bush.

Boston 40,000 3,000 1,000
New York 62,000 65,000 140,000 1,000 18,000
" afloat 346,000 19.000 20,000

Philadelphia 314,000 98,000 118,000 52,000 8.000
Baltimore 937.000 5.000 87,000 28,000 1,000
Newport News 169,000 28,000
New Orleans 12,000 229.000 68,000 17.000
Galveston 567,000
Fort Worth 2,985,000 231,000 516,000 7,000 30,000
Wichita 1,732,000 38.000 10.000
Hutchinson 2,856,000 4,000
St. Joseph 2,642.000 3,288,000 755,000 36,000
Kansas City 31,180,000 4,834,000 466,000 98.000 52.000
Omaha 5,690,000 7,921,000 1,691,000 91,000 62,000
Sioux City 594,000 810.000 419,000 8,000 10,000
St. Louis 3,439,000 1,914,000 352,000 167.000 35,000
Indianapolis 658,000 2.051,000 764.000
Peoria 11,000 195,000 260,000 8,000
Chicago 3,244,000 20.482,000 3,533.000 2,682,000 1.181,000

afloat 294,000   1,564,000
Milwaukee 12,000 3,642.000 2.294,000 45,000 730,000
" afloat 22.000 204,000 268.000

Minneapolis .2 005,000 4,753,000 16,408,000 2.998,000 8,133,000
Duluth 12,122,000 5,848,000 11,407,000 2,708,000 1,829.000
Detroit 310,000 10,000 25,000 7,000 44,000
Buffalo 4,385.000 7,574,000 1,415,000 1.470,000 763,000
" afloat 4.652,000 808,000 395,000

Total Mar. 3 1934_ __100,640,000 65,670,000 41.032,000 11,963,000 13,355,000
Total Feb. 241034 103,215,000 66,301,000 41,603,000 12.201.000 13,603.000
Total Mar. 4 1933 143,676,000 34,651,000 24,168.000 7,749,000 8,601.000

Note.-Bonded grain not included above: Wheat, New York, 1,888,000 bushels:
New York afloat, 319.000; Philadelphia, 221,000; Boston. 635,000; Buffalo, 432.000:
Buffalo afloat, 2,771,000; Duluth, 4,000; Newport News, 111,000; total, 6.381.000
bushels, against 7,792,000 bushels in 1933.
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Canadian-
Montreal 

Wheat,
bush,

3,675,000

Corn,
bush,

Oats,
bush.

260,000
Ft. William & Pt. Arthur_68,991.000   5,034.000
Other Canadian and other

water points 35,450,000   3,263.000

Total Mar. 3 1934- _ _108,116,000   8,557.000
Total Feb. 24 1934 109,412,000   8,842,000
Total Mar. 4 1933  98,226.000   3,991,000
Summary-

American 100,640,000 65,670,000 41,032.000
Canadian 108,116,000   8,557,000

Total Mar. 3 1934-_208,756,000 65.670,000-49,589,000
Total Feb. 24 1934 212,627,000 66,301.000 50,345,000
Total Mar. 4 1933 241,902,000 34,651,000 28,159,000

Rye.
bush.

452,000
2.167.000

507,000

3,126.000
3,129,000
3,424,000

11,963,000
3,126,000

Barley,
bush.

268.000
4,802.000

599,000

5,669.000
5.768,000
2,839,000

13,355,000
5,669,000

15.089,000 19,024,000
15,330,000 19,371,000
11.173,000 11,440,000

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Capital.

Feb. 24-First National Bank of Breckenridge. Breckenridge, Tex..$135,000
Capital stock consists of $60,000 common stock and
$75,000 preferred stock. President, M. E. Daniel;
Cashier, 0. A. Gillmore. Will succeed No. 7422. The
First National Bank of Breckenridge, Tex.

Feb. 24-First National Bank in Council Bluffs, Council Bluffs,
Iowa  100.000

Capital stock consists of $50,000 common stock and
$50.000 preferred stock. President, C. G. Ouren;
Cashier, Geo. W. Woods. Will succeed No. 1479,
The First National Bank of Council Bluffs.

Feb. 24-Springs-First National Bank In Cambridge Springs,
Cambridge Springs, Pa  75,000

Capital stock consists of $50.000 common stock and
$25,000 preferred stock. President, J. A. Logan;
Cashier, D. L. Mathews. Will succeed No. 9430, The
Springs-First National Bank of Cambridge Springs.

Feb. 24-National Bank of Toledo. Toledo, Ohio  400.000
Capital stock consists of $200.000 common stock and
$200,000 preferred stock. President. James Bentley;
Cashier, Wm. E. Watson. Will succeed No. 91, The
First National Bank of Toledo.

Feb. 26-Tower City National Bank, Tower City. Pa  100,000
Capital stock consists of $50,000 common stock and
$50.000 preferred stock. President, C. M. Kaufman;
Cashier, A. D. Lewis. Will succeed No. 6117, The
Tower City National Bank.

Feb. 26-Lansing National Bank, Lansing, Mich  600,000
Capital stock consists of $250,000 common stock and
3350,000 preferred stock. President, Ray Potter;
Cashier, Miles D. Grant. Will succeed No. 8148,
The Capital National Bank of Lansing.

Feb. 26-Tanners National Bank in Woburn, Woburn. Mass  100.000
President, Walter H. Wilcox; Cashier. Willis A. Hub-

bard. Will succeed No. 11067. The Tanners National
Bank of Woburn.

Feb. 26-The First National Bank of Oak Hill, Oak Hill, W. Va.. 50,000
Capital stock consists of $25,000 common stock and
$25,000 preferred stock. President. C. W. Dillon;
Cashier, R. E. Kelly. Will succeed No. 12075, the
Oak Hill National Bank.

Feb. 27-The Granville National Bank, Granville. Ill  50.000

Car  l stock consists of $25.000 common stock and
25,000 preferredstock. President Edward C.
Barnard' Cashier, W. L. Graves. Will succeed No.
10458. First National Bank of Granville.

Feb. 28-Hancock County National Bank of Garner, Garner, Iowa 50,000
Capital stock consists of $25.000 common stock and
$25,000 preferred stock. President, C. H. Nelson;
Cashier, Nat A. Buck. Will succeed No. 8367, the
Farmers National Bank of Garner.

Feb. 28-Ambler National Bank, Ambler, Pa  100,000
President, Andrew Godfrey; Cashier, Wm. H. Faust.

Will succeed No. 3220, the First National Bank of
Ambler.

Feb 28-Auburn National Bank, Auburn, Wash  50.000
Capital stock consists of $25,000 common stock and
$25,000 preferred stock. President. W. A. Heath;
Cashier, C. F. Anderson. Will succeed No. 12085,
the Auburn National Bank.

Mar. 1-First National Bank in Stanford, Stanford, Ky  50.000
Capital stock consists of $25,000 common stock and

25,000 preferred stock. President, J. B. Foster;
Cashier, 00. B. Pipes. Will succeed No. 2788, the
First National Bank of Stanford.

Mar. 1-First National Bank in Lenox. Lenox, Iowa  50,000
Capital stock consists of $40.000 common stock and
$10,000 preferred stock. President, W. H. Madden;
Cashier, Hotta Goodale. Will succeed No. 5517, the
First National Bank of Lenox.

Mar. 2-The Nodaway Valley National Bank of Villisca, Villisca,
Iowa  50,000

Capital stock consists of $30.000 common stock and
$20,000 preferred stock. President. F. F. Jones:
Cashier, J. L. Wheeler. Will succeed No. 7506, the
Villisca National Bank.

VOLUNTARY LIQUIDATIONS.

Feb. 24-The First National Bank of Hawarden, Hawarden. Ia. - $50,000
Effective Feb. 12 1934. Liq. Committee: J. H. C.
Schoeneman, W. Brunskill and E. T. Dunlap, all of
Hawarden, Iowa. Succeeded by "First National
Bank in Hawarden," Iowa, Charter No. 13939.

Feb. 24-Farmers & Merchants National Bank & Trust Co. of
Benton Harbor, Benton Harbor, Mich  275.000

Effective Jan. 9 1934. Liq. Agents: W. H. Pormdstone
and Robert Connell, both of Benton Harbor, Mich.
Succeeded by "Farmers & Merchants National Bank
in Benton Harbor," Mich., Charter No. 13833.

Feb. 24-The First National Bank in Temple, Temple, Tex  100,000
Effective Feb. 15 1934. Liq. Committee: E. A. Buck-
ley, 0. L. Fletcher and J. J. McDonald. care of the
liquidating bank. Succeeded by "First National
Bank of Temple," Tex-Charter No. 13778.

Feb. 26-The Jackson National Bank, Jackson. Ga  •  75,000
Effective Feb. 20 1934. Liq. Agent; "Jackson National
Bank." Jackson, Ga., through its board of directors.
Succeeded by "Jackson National Bank," Jackson. Ga.,
Charter No, 13897.

Feb. 27-The First National Bank of Nevada, Nevada, Tex- - 25,000
Effective Feb. 20 1934. Lig, Agent: Geo. Ii. Jones.
Nevada, Tex. Absorbed by The First National
Bank in Farmersville, Tex., Charter No. 13277.

Feb. 27-The First National Bank of Renton, Renton, Wash  50,000
Effective Feb. 51934. Liq. Agent, E. L. Blaine Jr., care
of the liquidating bank. Absorbed by the Peoples
Bank & Trust Co. of Seattle, Wash.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Jersey City, Boston, Philadelphia and Buffalo
on Wednesday of this week:

By Adrian H. Muller & Son, New York:
Shares. Stocks. $ Per Share.

200 International Match Corp- Participating preferred $21 lot

10 Princeton Inn Co. (N. J.). Par $100 $150 lot

100 Mill Factors (Del.) class A, par $50 $1,675 lot

Shares. Stocks. $ per Share.
5 Edgerstotme (N. J.), par $100 $235 lot
60 Westland Oil Corp. (Del.), no par $300 lot
500 Community Storage Warehouse Corp.. no par; 10 Atlantic Cement

Products, Inc., common, no par; 10 Atlantic Cement Products, Inc., pref.,
Dar 5100; $2,500 Elks Club, Patchogue. L. I., 68 (now 48), due May 1 '45_5550 lot
Bonds- Per Cent.

$500 Camden Rail & Harbor Term. Corp. (N. J.) 1st mtge. 64% s. f. gold
bonds, due Jan. 1 1943, with Jan. 1 1932 & subsequent coupons attached_ _$50 lot

$4.000 Ocean Front Hotel Corp. (N. J.) 634% can. & ref. mtge. s. f, gold
bonds, due Jan. 1 1948, with Jan. 1 1932 & subs, coupons attached $400 lot

$3,300 Ocean City Title & Trust Co. (N. J.) 1st mtge. participation certifi-
cates, 6%, due April 1 1937, Interest 6% $25 lot

$1,000 Robert Treat Hotel Co. (N. J.) 1st Je closed mtge. 6% 15-year s. f.
gold bond, due July 1 1943 934% flat

$114,100 Princeton Preparatory School bonds (N. J.) 1st mtge. 30-year 5%
gold bonds, due Oct. 15 1952, with Oct. 1 1932 coupons attached. .835,340 lot

By Adrian H. Muller & Son, Jersey City, N. J.:
No sales.

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Share.
10 Framingham National Bank, Framingham. par $100 100
50 Pacific Mills, par 5100  so
2 Arlington Mills, par $100  4154
6 Pepperell Manufacturing Co., par $100  9234
5 Bates Manufacturing Co., Par $100  1134
100 Talbot Mills, par 5100 103
3,333 Jackson's, Inc., common class B, par $5 $100 lot
1 Boston Athenaeum, par 5300 400

Bonds- Per Cent.
53,000 Northern Texas Electric Co. 58, Jan. 1940; coupon July 1932 & sub. on _3 flat
$6,000 Pere Marquette By. 1st 45. July 1956, series B 68 & int.
$10,000 Pere Marquette Ry. 1st 55, July 1956, series A 7834 & int.
$2,000 Philadelphia Co. 5s, Dec. 1967 8154 & int.
$2,000 Public Service Co. of Nor. III. cony. 634s, July 1937, series G 9534 & int.
$2,1100 Puget Sound Power & Light Co. 550, June 1949, series A 55 & int.
$10.000 Railroad Securities Co. Illinois Central 4%, Jan. 1952, series A,

stock trust certificates  22 flat
$2,000 St. Loula-San Francisco By. 58, July 1950, series B, coupon Jan. 1933
and subsequent on  25 flat

$1,000 Terre Haute Traction & Light Co. Is, May 1944 7234 & int.

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per Share.
20 Central-Penn National Bank. par $10  234
25 Philadelphia National Bank, par $20  54
15 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par 310  3034
5 Integrity Trust Co., par $10  3
15 Warner Co. preferred (new), par $50  734
30 Warner Co. common (new). par El  234
12 Altoona & Logan Valley Electric Ry. common, v. t. c., no par  2454

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Share.
10 Angel International Corp  $0.10

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books Closed
Share. Payable. Days Inclusive.

Railroads (Steam).
Beech Creek 
Boston & Providence (quar.) 
Dover & Rockaway (s-a) 
St. Joseph So. Bend & Southern (s-a)_ _  
5% preferred (s-a) 

Vicksburg Shrev. & Pac. cont. (s.-a.)
Preferred (seml-annual) 

r 50c Apr, 2 Holders of rec. Mar. 15
$2.125 Apr. 2 Holders or rec. Mar. 20

53 Apr. 2 Holders of rec. Mar. 31
756 Mar. 15 Holders of rec. Mar. 10

$255 Mar. 15 Holders of rec. Mar. 10
$24 Apr. 1 Holders of rec. Mar. 8
$255 Apr. 1 Holders of rec. Mar. 8

Public Utilities.
American Gas & Elec. (guar.)  25c Apr. 2 Holders of rec. Mar. 13

Preferred (quar.)  $14 May 1 Holders of rec. Apr. 7
American Superpower Corp. 1st pf. (qu.) 5134 Apr. 2 Holders of rec. Mar. 15
Appalachian El. Pow. Co. $7 pf. (qu.)  $14 Apr. 2 Holders of rec. Mar. 9

$6 preferred (guar.)  $134 Apr. 2 Holders of rec. Mar. 9
Bangor Hydro-Elec., corn. (guar.)  3754c May 1 Holders of rev. Apr. 10
Battle Creek Gas, 6% pref. (guar.)  $154 Apr. 1 Holders of rec. Mar. 20
Calgary Power Co., corn. (guar.)  5134 Apr. 2 Holders of rec. Mar. 15
Cincinnati da Suburban Telep. (quar.)  $1.13 Apr. 12 Holders of rec. Mar. 20
Clinton Water Works, 7% pref. (guar.). $14 Apr. 16 Holders of rec. Apr. 2
Columbus By. Pow. & Lt. 6% pf. (qu.)_ 5134 Apr. 2 Holders of rec. Mar. 15
654% preferred B (quar.)  $1.63 May 1 Holders of rec. Apr. 14

Commonwealth Water & Light pf. (qu.) - 514 Apr. 2 Holders of rec. Mar. 20
EP preferred (quar.)  $14 Apr. 2 Holders of rec. Mar. 20

Consumers Gas of Toronto (guar.)  $254 Apr. 2 Holders of rec. Mar. 15
Continental Gas & Elec. 7% Pref. (MO- $134 Apr. 2 Holders of rec. Mar. 12
Detroit Edison Co. (guar.)  $1 Apr. 16 Holders of rec. Mar. 31
Eastern New Jersey Power 6% Pl. (q11.)- $154 Apr. 1 Holders of rec. Mar. 10
Fall River Electric Light  756 Apr. 2 Holders of rec. Mar. 15
Green Mountain Power $6 pref. (qu.)_., 750 Mar. 1 Holders of rec. Feb. 20
Indiana & Mich. Elec. 7% pref. (qu.)- $14 Apr. 2 Holders of rec. Mar. 9
6% preferred (quar.)  $1 34 Apr. 2 Holders of lee. Mar. 9

Internal. Hydro-Elec. $354 pref. (qtr.)._ 8734c Apr. 16 Holders of rec. Mar. 26
Joplin Water Works 6% pref. (quar.)  $134 Apr. 16 Holders of rec. Apr. 2
Kansas Utilities, 7% pref. (guar.)  $134 Apr. 2 Holders of rec. Mar. 31
Middlesex Water (quar.)  75c Mar. 1 Holders of rec. Feb. 27
Mississippi River Power 6% pref. (qu.) - - $134 Apr. 2 Holders of rec. Mar. 15
Monongahela Valley Water pref. (qu.)  $14 Apr. 16 Holders of rec. Apr. 2
Monongahela West Penn Pub. Service-
7% cum. preferred (quar.)  14% Apr. 2 Holders of rec. Mar. 15

Newport Elec. Corp.. 6% pref. (guar.) _ - $134 Apr. 1 Holders of rec. Mar. 15
Nova Scotia Light & Power (quar.)  75c Apr. 2 Holders of rec. Mar. 17
Orange & Rockland Elec. 7% pref. (qu.). $14 Apr. 2 Holders of rec. Mar. 24
6% preferred (guar.)  3134 Apr. 2 Holders ofqrec. Mar. 24

Philadelphia Traction Co.-No div. actio n taken
Porto Rico Power, pref. (guar.)  3134 Apr. 2 Holders of rec. Mar. 15
Public Service of N. H., $6 pref. (guar.) - $134 Mar. 15 Holders of rec. Feb. 28
$5 preferred (quar.)  5134 Mar. 15 Holders of rec. Feb. 28

Richmond Water Works 6% pref. (qu.)_ $14 Apr. 2 Holders of rec. Mar. 20
Rochester Telep. Corp. 654% pref. (qu.) $1.62 Apr. 2 Holders of rec. Mar. 20
5% second preferred (quar.)  5134 Apr. 2 Holders of rec. Mar. 20
Quarterly  $134 Apr. 2 Holders of rec. Mar. 20

Savannah El. & Pow. Co. 3% pref.-Div idend a ction de tarred.
8% preferred A (quar.)  $2 Apr. 2 Holders of rec. Mar. 13
74% preferred B (guar.)  $154 Apr. 2 Holders of rec. Mar. 13
7% preferred C (War.)  $134 Apr. 2 Holders of rec. Mar. 13
8% preferred B (guar.)  $154 Apr. 2 Holders of rec. Mar. 13

Scranton Electric $6 pref. (guar.)  $154 Apr. 2 Holders of rec. Mar. 9
Sedalia Water Co. pref. (quar.)  3.134 Apr. 15 Holders of rec. Apr. I
Sharon By, (semi-annual)  $151 Apr. 2 Holders of rec. Mar. 21
Southern Calif. Edison 534% C pf. (qu.) 154% Apr. 15 Holders of rec. Mar. 20

Original preferred (guar.)  2% Apr. 15 Holders of rec. Mar. 20
South Pittsburgh Water 7% prof. OW- $14 Apr. 16 Holders of rec. Apr. 2
6% preferred (quar.)  514 Apr. 16 Holders of rec. Apr. 2

Southwestern Bell Tel., pref. (guar.).- $14 Apr. 2 Holders of rec. Mar. 20
Southwestern Light & Power Co.-
$6 cony. preferred  50e Apr. 2 Holders of rec. Mar. 15

Springfield Gas & Elec., $7 pref. (guar.). 8134 Apr, 2 Holders of rec. Mar. 15
Union El. Lt. & Pow. (111.3 6% Pr. (t111.)- $154 Apr. 2 Holders of rec. Mar. 15
Union El. Lt. dc Pow. (Mo.) 7% lg. (o) $134 Apr. 2 Holders of rec. Mar. 15
6% preferred (gum.)  $134 Apr. 2 Holders of rec. Mar. 15
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Name of Company
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Public Utilities (Concluded).—
West Kootenay Pow. & Lt. pref. (qu.)- - UM Apr, 2 Holders of rec. Mar. 22
Wichita Water Co. 7% pref. (quar.)- - -- $131 Apr. 16 Holders of sec. Apr. 2

Banks and Trust Companies.
Bankers Trust Co. (guar.) 7.34 % Apr. 2 Holders of rec. Mar. 12
Bank of the Manhattan Co. (quar.)--  50e Apr. 2 Holders of rec. Mar. 16a
Central Hanover Bank dr Trust (guar.) - 8134 Apr. 2 Holders of rec. Mar. 20
Clinton Trust Co 500 Apr. 2 Holders of rec. Mar. 10
Continental Bank dr Trust Co. (guar.)  
Guaranty Trust Co. of N.Y. (quar.)__  

20c
5%

Apr.
Mar. 31

1 Holders of rec. Mar. 18
Holders of rec. Mar. 9

Irving Trust Co. (guar.) 250 Apr, 2 Holders of rec. Mar. 12
Marine Midland Trust Co. (guar.) 3734c Mar. 22 Holders of rec. Mar. 19
Extra 15c Mar. 22 Holders of rec. Mar. 19

Public Nat. Bank & Trust Co. (guar.)  37Mc Apr. 2Holders of rec. Mar. 20

Fire Insurance Companies.
American Ins. (Newark, N. J.) (s-a)--- - 250 Apr. 2Holders of rec. Mar. 10
Birmingham Fire Ins. Co. (Ala.) (guar.). 25c Mar. 31 Holdesr of rec. Mar. 15
Continental Isnurance (qua:.) 50c Mar. 31 Holders of rec. Mar. 15
Home Fire & Marine Insurance Co 50c Mar. 15 Holders of rec. Mar. 5
Phoenix Fire Ins. Co. (guar.) 50c Apr. 2Holders of rec. Mar. 15
Providence Wasington Ins. Co 250 Mar. 28 Holders of rec. Mar. 10
Southern Fire Insurance 374c Mar. 28 Holders ot rec. Mar. 20

Miscellaneous.
American Enka Corp 250 Apr. 2 Holders of rec. Mar. 21
American Express Co. (guar.) 3134 Apr. 2 Holders of roe. Mar. 23
American Mfg. Co. pref. (guar.) 41.34 Mar, 31 Holders of rec. Mar. 15
American Optical, 7% pref. (guar.) $134 Apr. 2 Holders of rec. Mar. 17
American Snuff Co. common 3% Apr. 2Holders of rec. Mar. 14
Preferred 134% Apr. 2Holders of rec. Mar. 14

American Wringer (guar.) 6234c Apr. 2 Holders of rec. Mar. 15
Preferred (guar.) $131 Mar. 31 Holders of rec. Mar. 15

Apponaug Co. common (guar.) 50c Apr. 2Holders of rec. Mar. 15
Associated 011 Co 500 Mar. 30 Holders of rec. Mar. 15
Auburn Automobile Co 50e Apr. 2 Holders of rec. Mar. 22
Backstay Welt Co 250 Apr. 2 Holders of rec. Mar. 17
Bancshares, Ltd_ participating shares— Midden action deferred.
Bandini Petroleum (mo.) bc Mar. 20 Holders of rec. Mar. 6
Bank Stock Trust Shares, C-1 ref 30.96c Apr. 1 Holders of rec. Mar. 1
C-2, registered 30.30c Apr. 1 Holders of roe. Mar. 1

Bird & Son (guar.) 12340 Apr. 2Holders of reo. Mar. 26
Bohn Aluminum dr Brass (guar.) 750 Apr. 2 Holders of rec. Mar. 15
Borg-Warner Corp., corn. (guar.) 25o Apr. 1 Holders of rec. Mar. 15
Preferred (guar.) $154 Apr. 1 Holders of rec. Mar. 15

Boston Storage dr Warehouse (quar.) $134 Mar. 31  
British Amer. Tobacco Co., 5% pl. (s-a) - 2)4% Mar. 31 Holders of rec. Mar. 1
Bruck Silk Mills (guar.) 25c Apr. 16 Holders of rec. Mar. 15
British Amer. Assurance (s.-a.)  75c Apr. 3 Holders of reo. Mar. 24
Broad Street Investing (guar.) 200 Apr. 1 Holders of rec. Mar. 19
Building Products, A dr B (guar.) 25e Apr. 2Holders of rec. Mar. 15
Bucyrus-Monighan Co., Cl. A (qua:.)  45c Apr. 2Holders of rec. Mar. 20
Calamba Sugar Estates, corn. (qua:.) -  400 Apr. 2Holders of rec. Mar. 15
Preferred (guar.) 350 Apr. 2Holders of rec. Mar. 15

Canada Iron Foundries. 6% pref. (s-a) _ - $1.35 Apr. 30 Holders or rec. Apr. 15
Canadian Canners. cony, 2d pref 71.4e Apr. 2 Holders of reo. Mar. 15

1st preferred (guar.) $134 Apr. 2 Holders of rec. Mar. 15
Canadian Celanese Ltd.. 7% lad h75c Mar. 31 Holders of reo. Mar. 16
7% preferred (guar.) $134 Mar. 31 Holders of rec. Mar. 16

Canadian Foreign Investment Corp.—
Common (guar.) 250 Apr. 1 Holders of rec. Mar. 15
Preferred (guar.) $2 Apr. 1 Holders of rec. Mar. 15

Canadian Wirebound Boxes, A 37340 Apr. 1 Holders of ree. Mar. 15
Canadian Westinghouse (Qum.) 50o Apr. 2Holders of rec. Mar. 20
Cannon Mills Co. (guar.) 50o Apr. 2 Holders of rec. Mar. 17
Capital Administration of Amer. (guar.) - 750 Apr, 1 Holders of No. Mar. 19

Quarterly h75o Apr. 1 Holders of rec. Mar. 19
Celanese Corp. of Amer., 7% pref. (qu.) - $134 Apr. 1 Holders of rec. Mar. 16
Central Aguirre Assoc 37340 Apr. 2Holders of rec. Mar. 19
Chase Brass & Copper, 6% pf. A (Quar.)- a134 Mar. 31 Holders of rec. Mar. 20
Chicago Daily News, $7 pref. (guar.)  $134 Apr. 2Holders of rec. Mar. 20
Cleveland Union Stockyards 

(quar.)-- 
- 250 Apr. 2Holders of rec. Mar. 27

Coca-Cola Internat. Corp., corn. (quar.) 33 Apr. 2Holders of rec. Mar. 15
Cohen (Dan.) 40e Apr. 1 Holders of rec. Mar. 15
Courier Post, pref. (guar.) $134 Apr. 1 Holders of rec. Mar. 15
Crowell Publishing 250 Mar. 24 Holders of rec. Mar. 14
Crum dr Forster (guar.) 123.4c Apr. 14 Holders of rec. Apr. 5
8% preferred (guar.) $2 June 30 Holders of rec. June 20

Danshy-Faxon Stores (guar.) 256 Mar. 30 Holders of rec. Mar. 16
Deposited Ins. Shares A 5340 Apr. 2 Holders of rec. Apr. 1
Dominion Textile Co.. corn. (guar.).— r$1 Apr. 2 Holders of rec. Mar. 15

Preferred (guar.) r$144 Apr. 16 Holders of rec. Mar. 31
Driver Harris Co.. corn. (guar.) 25c Apr. 2 Holders of rec. Mar. 22

Preferred $134 Apr. 2 Holders of rec. Mar. 22
Eastern Steamship Lines, pref. (quar.) 8734c Apr. 2 Holders of rec. Mar. 16

First preferred (guar.) $1 54 Apr. 2 Holders of roe. Mar. 16
East Sugar Loaf Coal. A 400 Mar. 15 Holders of reo. Mar. 3
Ecuadoria Corp., Ltd., coin. 1% Apr. 1 Holders of rec. Mar. 10
Edison Bros. Stores., Inc., pref. (qu.) _ $131 Mar. 15 Holders of rec. Feb. 28
Electrio-Auto-Lite Co., pref. (guar.)  5131 Ala. 2 Holders of ree. Mar. 15
Electrical Securities. pref. (guar.) $131 Mar. 31 Holders of rec. Mar. 15
Emerson's Bromo-Seltzer, pref. (guar.) - - 50c Aprl 2 Holders of rec. Mar. 15
Fanny Farmers Candy Shone (quar.)- - - - 250 Apr. 2 Holders of rec. Mar. 15
Extra 25c Apr. 2Holders of rec. Mar. 15

Fear (Fred) & Co. (quer.) 50c Mar. 15 Holders of rec. Mar. 3
Ferro Enamel Corp., corn. (guar.) Ric Mar. 20 Holders of reo. Mar. 10
Extra Sc Mar. 20 Holders of reo. Mar. 10

Finance Co. of America (Baltimore)—
Common A and B (guar.) 100 Apr. 16 Holders of rec. Apr. 5
7% preferred (guar.) % Apr. 16 Holders of reo. Apr. 5
7% preferred class A (guar.) % Apr. 16 Holders of rec. Apr. 5

Finance Co. of Penna. (guar.) 32M Apr, 2 Holders of rec. Mar. 17
First Bank Stock (s.-a.) 100 Apr. 2 Holders of rec. Mar. 15
First National Stores, 7% 1st pf. (guar.) $134 Apr. 2 Holders of rec. Mar. 10
Fruehauf Trailer, pref. (guar.) 8734e Apr. 1 Holders of rec. Mar. 20
Garlock Packing Co., corn. (guar.) 100 Apr. 2 Holders of rec. Mar. 15
Extra lbc Apr. 2 Holders of rec. Mar. 15

General Amer. Investors. pref. (guar.) _ - 31)4 Apr. 2 Holders of rec. Afar. 20
General Printing Ink Corp., corn. (guar.) 15c Apr. 2 Holders of rec. Mar. 19
Preferred (guar.) 313.4 Apr, 2 Holders of rec. Mar. 19

Great Lakes Engineering Works—
Capital distribution $2 Mar. 23 Holders of rec. Mar. 8

Great West Electro Chemical. pf. (qu.) $1.34 Apr. 1 Holders of rec. Mar. 21
Godman (H. C.). 1st pref. (guar.) $134 June 1
Goodyear Tire & Rubber of Can. (qua:.) S134 Apr. 2 Holders of rec. Mar. 15
Preferred (guar.) $154 Apr. 2Holders of rec. Mar. 15

Gordon 011, B (guar.) 25e Mar. 15 Holders of rec. Mar. 1
Granite City Steel (guar.) 25e Mar, 30 Holders of rec. Mar. 20
Green (Dan.), 6% pre/. (guar.) 51.34 Apr. 2 Holders of reo. Mar. 15
Gurd (Chas.), 7% pref. (guar.) 3134 Apr. 1 Holders of rec. Mar. 15
Heath (D. C.) Co. pref. (qAL) $I Mar. 31 Holders of reo. Mar. 29
Hickok 011.7% pref. (guar.) $134 Apr. 2Holders of reo. Mar. 24
Hollinger Consol. Gold Mines (monthly) Sc Mar. 28 Holders of rec. Mar. 9
Extra lbc Mar. 28 Holders of rec. Mar. 9

Homestake Mining Co. (monthly) $I Mar. 26 Holders of reo. Mar. 20
Extra $1 Mar. 26 Holders of rec. Mar. 20

Huron dr Lake Erie Mtge. Corp. (guar.) _ 3134 Apr. 3Holders of rec. Mar. 15
Huylers of Del.,7% pt. std. as unstd. (qu.) $1 Apr. 2 Holders of reo. Mar. 17
Hygrade Sylvania Corp. common 50c Apr. 2Holders of rec. Mar. 10
$6 M Preferred (qua:.) $134 Apr. 2 Holders of reo. Mar. 10

Idaho Maryland Consol. Gold Mining _ _ 30 Mar. 20
Imperial Tobacco of Gt. Brit. dr Ireland
Am. dep. rec, for ord. reg. (finel)._  67340 Mar. 8 Holders of rec. Feb. 13

Indiana General Service 8% pref. (qu.)_ _ $134 Apr. 2 Holders of rec. Mar. 9
Indiana Pipe Line lbo May 15 Holders of zee. Apr. 27
Inter-Island Steam dr Navigation (guar.) 30e Mar. 30 Holders of rec. Mar. 23
Interlake Steamship (guar.) 25c Apr. 1 Holders of reo. Mar. 20
Internat'l Business Mach. Corp $13.4 Apr. 10 Holders of rec. Mar. 220
International Carriers, Ltd Sc Apr. 2fielders of rec. Mar. 16
Internat'l Nickel of Can. pref. (guar.).- $154 May 1 Holders of rec. Apr. 3
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Miscellaneous (Concluded).
International Shoe Co. common (guar.).
International Steel (guar.) 
Kendall Co. common (guar.) 

Partlo. preferred series A (qua:.) 
Panic. pre/erred series A (partio. dlo.)

Jefferson Lake Oil Co., pref. (9-a) 
Keystone Custodian Fund, set'. H-1 
Lazarus (F. & R.) dr Co. corn. (guar.)._
Extra 

Lehman Corp. (guar.) 
Mack Trucks, Inc., common (qua:.)_.
Marina Midland Corp. (guar.) 
March. & Miners Transp. (guar.) 
Metropolitan Coal, 7% pref. (guar.) -  
Midland Royalty Corp. 53 pref. (quar.)_
Minn.-Honeywell Regulator, pf. (qua:.)..
Mock Judson & Voehringer 7% pl. (qu.)
Monarch Life Ins. (Mass.)
Montgomery Ward & Co. class A 
Monroe Chemical 
Morris (Philip) Consol. class A (guar.) _ _
Morris Finance class A (guar.) 

Series B (guar.) 
Mountain Producers Corp. (guar.) 
Nashua Gummed & Coated Paper-
7% first pref. (guar.) 

National Battery Co. pref. (guar.) 
National Candy (guar.) 
7% 1st & 2d pref. (qua:.) 

National 011 Prod., Inc., $7 pref. (quari_
National Tea Co. common (guar.) 
National Weaving, 7% 2d pref 
Natomas Co. (guar.) 
Extra 

New York Ship Building Corp.—
Founders & participating stock (qu.)-
Preferred (guar.) 

1932 Trust Fund 
Noblitt-Sparks Industries (guar.) 
North Amer. Bond Trust (cris. of int.)--
Ohio Finance, A (guar.) 
8% preferred (guar.) 

Oneida Cothmunity, Ltd., pref 
O'Sullivan Rubber Co., Inc. (Initial).
Pacific Finance Corp. of Callf.,com.(qu.)
Pavonla Building, v.t.o 
Pie Bakeries. Inc_ 1st pref. (quar.)_ -- -
Second preferred (guar.) 
Second preferred 

Penman's Ltd. (guar.) 
6% preferred (guar.) 

Penna. Glass Sand Corp., 7% pref 
Prudential Investors, 6% pref. (guar.) _ _
Rosa Gear & Tool Co., com. (quar.) 
Royal Baking Powder (guar.) 
6% preferred (guar.) 

Safeway Stores, Inc., corn. (guar.) 
7% Preferred (guar.) 
6% preferred (guar.) 

Selected Industries, Inc.-
5534 dividend prior stock (guar.) 

Shattuck (Frank G.). (guar.) 
Sioux City Stockyards Co., pref. (qu.)_..

Preferred (ow.) 
Preferred (guar.) 
d Common (guar.) 

South Porto Rico Sugar Co., corn. (qu.).
Preferred (guar.) 

Sparta Foundry (guar.) 
Extra 

Standard Fuel Co., 634% pref. (qua:.)
Starrett (L. S.) Co., pref. (guar.) 
State Theatre of Boston, pref. (guar.) -
Sunset McKee Salesbook (guar.) 
Supertest Petroleum (guar.) 

Class A preferred (guar.) 
Class B preferred (guar.) 

Taylor Milling Corp. (qua:.) 
Tintlo Standard Mining Co. (quar.)-- - -
Toronto Mtge. Co. (Ont.) (guar.) 
Torrington Co. (guar.) 
Tr-Continental Corp., $6 pref. (guar.)
Trio Products Corp. (quar.) 
Trumbull Cliffs-Furnace, pref. (guar.) _ -
Tung-Sol Lamp Works, Inc., pref. (qu.) -
Cumulative preferred 

20th Century Fixed Tr.,ser.B, coup.No.4
United Carbon Co., corn 

Preferred (s-a) 
United Dyewood Corp.. 7% pref. (guar.)
United States Gypsum Co., cont. (qu.).. -

Preferred (guar.) 
United States Tobacco Co., corn 

Preferred 
Vickers, Ltd 
Walgreen Co., pref. (guar.) 
Ward Baking Co., pref. (guar.) 
Waukesha Motor Co., corn. (guar.) —  
West Coast 011 Co., pref 
Western Assurance Co., corn. (s-a) 
Western Grocers, Ltd.. Pref. (guar.) - - - -Weston Elec. Instrument, class A 
Wilson-Jones Corp. (N. Y.) 

500
50c
300

$134
920
31so

1.430
10o
Sc

600
25o
100
40o

$154
25o

$134
$134

  $134
k$134
50o
%

3134
300
15c

Apr. 1
Apr. 1
Mar. 6
June 1
June 1
Mar. 15
Mar. 15
Mar. 31
Mar. 31
Apr. 5
Mar. 31
Apr, 2
Mar. 31
Mar. 31
Mar. 15
Apr. 2
Apr. 2
Mar. 15
Apr. 2
Mar. 20
Apr. 2
Mar. 31
Mar. 31
Apr. 2

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 5a
Holders of rec. May 10a
Holders of rec. May 100
Holders of rec. Mar. 5
Holders of tee. Feb. 28
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 23
Holders of rec. Mar. 16
Holders of rec. Mar. 16
Holders of rec. Mar. 12
Holders of rec. Mar. 24
Holders of rec. Mar. 8
Holders of reo. Mar. 20
Holders ot rec. Mar. 15
Holders of rec. Mar. 1
Holders of rec. Mar. 17
Holders of rec. Mar. 10
Holders of rec. Mar. 19
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holders of rec. Mar. 150

$134 Apr. 2 Holders of rec. Mar. 26
550 Apr. 2 Holders of reo. Mar. 18
250 Apr. 1 Holders of rec. Mar. 12

$131 Apr. 1 Holders of rec. Mar. 12
3131 Apr. 2 Holders of roe. Mar. 20
15o Apr. 2 Holders of rec. Mar. 14

$13-I Mar. 31  
$134 Apr. 2 Holders of rec. Mar. 15
$134 Ala. 2 Holders of rec. Mar. 15

100
$134
90
250

$22.50
$1
$2

h50c
10o
So
$1

$134
750

53434
75c

$134
1131%
SIM
30e
250
34

75c
$13(
$134

$134
60

$134
$134
$134
3734o
600
2%
250
250

$134
$134
$2

37340
25o

$144
37340
250

7340
$134
750

$134
6254o
$134
750
5250
8.570
430

  $334
$134
250
$1,1
$1.10
$IM
4%
$134
50o
30o
$1
3%
3134
500
bOo

Apr. 2 Holders of rec. Mar. 20
Apr. 2 Holders of reo. Mar. 20
Mar. If Holders of rec. Mar. 5
Apr. 2 Holders of reo. Mar. 20
Mar. 15 Holders of reo. Feb. 28
Apr. 2 Holders of rec. Mar. 10
Apr. 2 Holders of rec. Mar. 10
Mar. 15 Holders of rec. Feb. 28
June 30 Holders of roe. May 31

Holders of reo. Mar. 15
Mar:. 15 Holders of rec. Mar. 8
Apr. 2 Holders of rec. Mar. 15
Apr. 2 Holders of reo. Mar. 15
Apr. 2 Holders of rec. Mar. 15
May 1 Holders of reo. Apr. 21
May 15 Holders of reo. May 5
Apr. 1 Holders of reo. Mar. 15
Apr. 16 Holders of reo. Mar. 31
Apr. 1 Holders of rec. Mar. 20
Apr. 2 Holders of rec. Mar. 8
Apr. 2 Holders of rec. Mar. 8
Apr. 2 Holders of rec. Mar. 13
Apr. 2 Holders of rec. Mar. 13
Apr. 2 Holders of rec. Mar. 13

Apr. 1
Apr. 10
May 15
Aug. 15
Nov. 15
Feb. 15
Apr. 2
Apr. 2
Mar. 31
Mar. 31
Apr. 2
Mar. 30
Apr. 2
Mar. 15
Apr. 2
Apr. 2
Apr. 2
Apr. 1
Mar. 31
Apr. 2
Apr. 2
Apr. 1
Apr. 2
Apr. 2
Mar. 15
Mar. 15
Mar. 15
Apr. 2
July 1
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 4
Apr. 2
Apr. 2
Apr. 1
Apr. 5
Apr. 3
Apr. 15
Apr. 2
Apr. 2

Holders of rec. Mar. 17
Holders of reo. Mar. 19
Holders of rec. May 14
Holders of rec. Aug. 14
Holders of rec. Nov. 14
Holders of rec. Feb. 14
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 15
Holders of reo. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 19
Holders of reo. Mar. 24
Holders of rec. Mar. 5
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 30
Holders of rec. Mar. 17
Holders of rec. Mar. 15
Holders of rec. Mar. 16
Holders of rec. Mar. 17
Holders of rec. Mar. 16
Holders of rec. Mar. 15
Holders of rec. Mar. 6
Holders of rec. Mar. 6
Holders of rec. Mar. 6
Holders of rec. Mar. 17
Holders of rec. June 16
Holders of reo. Mar. 20
Holders of leo. Mar. 17
Holders of reo. Mar. 17
Holders of reo. Mar. 19
Holders of reo. Mar. 19

Holders of reo. Mar. 20
Holders of rec. Mar. 17
Holders of rec. Mar. 15
Holders of reo. Mar. 24
Holders of rec. Mar. 24
Holders of reo. Mar. 20
Holders of rec. Mar. 16
Holders of reo, Mar. 25

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Cowan, Mum
When

Payable.
Boat Cloud

Days Iflat11101.

Railroads (Steam).
Alabama & Vicksbum(s.-a.) 
Bangor & Aroostook, common 

Preferred 
Boston & Albany 
Chesapeake & Ohio oommon (guar.).—
$100 par common (quer.) 
Preferred (semi-ann.) 

Cincinnati Union Terminal. 4% id. (qu )
4% preferred (guar.) 
4% preferred (guar.) 
4% preferred (guar.) 

Cleveland dr Pittsburgh, reg. gtd. (guar.)
Registered guaranteed (qua:.) 
Registered guaranteed (guar.) 
Special guaranteed (guar.) 
Special guaranteed (guar.) 
Special guaranteed (guar.) 

Columbus dr Xenia 
Dayton & Michigan (s-a) 
8% preferred (guar.) 

Detroit Hillsdale & S'western (s-a) 
Erie & Pittsburgh 
Lackawanna RR. of N. J., 4% pref. (qu.)
Little Miami, spec. gtd. (guar.) 

Original gtd. (qua:.) 
N.Y. Lackawanna, 5% gtd. (guar.)._

$3
630
%
$2
700

$2.80
$33.4
$13.4
$134
$134
$134

8734o
87340
87340
50c
500
500

$1.10
87340

$1
$2

87340

500
81

$15(

Apr.
Apr,
Apr.
Mar. 3
Apr.
Apr.
July
Apr.
July
Oct.
anl '85
June
Sept.
Dec.
June
Sept.
Dec.
Mar. 1
Apr.
Ayr.
July
Mar. 1
Apr.
Mar. I
Mar. 1
Apr.

Holders of reo. Mar. 8
Holders of reo. Feb. 28
Holders of reo. Feb. 28
Holders of reo. Feb. 28
Holders of reo. Mar. 8
Holders of rec. Mar. 8
Holders of reo. June 8
Holders of rec. Mar. 20
Holders of reo. June 20
Holders of reo. Sept. 20
Holders of reo. Dee. 20
Holders of reo. May 10
Holders of rec. Aug. 10
Holders of rec. Nov. 10
Holders of rec. May 10
Holders of reo. Aug. 10
Holders of reo. Nov. 10
Holders of rec. Feb. 26
Holders of reo. Mar. 15
Holders of reo. Mar. 15
Holders of reo. June 20
Holders of rec. Feb. 26
Holders of rec. Mar. 8
Holders of reo. Feb. 24
Holders of rec. Feb. 24
Holders of rec. Mar. 5
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Name of Company.
Per When Books Closed

Share. Payable. Days Inclusive.

Railroads (Steam) (Concluded).
New York Lackawanna dr Western (qu.)_
Norfolk & Western, corn. (guar.) 
Extra 

Northern RR of NJ. 4% gtd (quar.)___

4% guaranteed (guar.) 
4% guaranteed (quar.) 

Pennsylvania 
Piedmont & Northern (guar.) 
Pittsburgh Bessemer & Lake Erie (s.-a.)_
Pitts Ft Wayne & Chicago (guar.) 

Quarterly 
Quarterly 
Quarterly 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Pittsburgh Youngstown & Ashtabula-
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Reading, 2d preferred (guar.) 
Union Pacific, common 

Preferred (s -a.) 
United New Jersey RR. & Canal (guar.).
Warren (s-a) 

Public Utilities.
Alabama Power Co. 57 pref. (quar.)_ _ _
$6 preferred (guar.) 
85 preferred (guar.) 

Amer. Pow. & Lt. Co. $6 pref. (quar.)_
$5 preferred  

American Tel. dr Tel. Co. (guar.) 
, American Water Works dr Elec. Co.-

56 first preferred (guar.) 
Atlantic & Ohio Tel. (guar.) 
Bangor ydro-Etec., 7% pref. (quar.)_ _
6% preferred (guar.) 

Bell Telephone Co. of Canada (ouar.)_ _ -
Bell Telep . Co. of Pa. 6% % pref. (qu.)
Birmingham Water Works 6% pf. . (qu.)_
Boston Elevated Ry. (guar.) 
Brazilian Trac., Lt. & Pow. pref. (qu.)_ _
Bridgeport Gas Light (guar.) 
British Columbia Power A (quar.) 
Brooklyn & Queens Transit pref. (Qui 
Brooklyn Union Gas Co. (guar.) 
Buffalo Niagara & Eastern Power (au.)_
$5 1st preferred 

Butler Water 7% pref. (guar.) 
Canada Northern Power, Ltd., com.(qu.)
7% preferred (guar.) 

Central Illinois Light Co. 6% pref.(qu.)_
7% preferred (guar.) 

Citizens Water (Wash., Pa.) (quar.)_ _ _ _
Coast Cos. Gas & Elec., 6% pref. (qu.)
Commonwealth & Southern Corp.-
$6 preferred (guar.) 

Connecticut Elec. Service, corn. (quar.)_
Consolidated Gas 
Consol. Gas of N.Y.. 5% pref. (gnu.) - -
Consol. Gas El. Lt. dr Pow. Co. of Bait.,
Common (guar.) 
Series A, 5% preferred (guar.) 
Series D 6 % preferred (guar.) 
Series E 5 % preferred (guar.) 

Consumers Power Co., $5 pref. (quar.)_
6% preferred (guar.) 
6.6% preferred (guar.) 
7% preferred (guar.) 
6% preferred (monthly) 
6.6% preferred (monthly) 

Dayton Power & Light Co. pref. (mthly.)
Detroit Edison Co. (guar.) 
Diamond State Telep. 615% Prof. (qu.)
Duke l'ower Co. common (guar.) 

Preferred (guar.) 
Duquesne Light Co., 5% 1st pref. (qu.) -
Eastern Township Telephone 
Elizabeth & Trenton (8.-a.) 

Semi-annual 
5% preferred (8.-a.) 
5% preferred (8.-a.) 

Empire & Bay State Teleg., 4% gu.(qu.)
4% guaranteed (guar.) 
4% guaranteed (guar.) 

Empire l'ower Corp. 56 pref. (guar.) - - -
Escanawba l'ow. & Traction-
6% preferred (quar.) 
6% preferred (guar.) 
6% preferred (quar.) 

Georgia Power, $6 pref. (quar.) 
$5 preferred (guar.) 

Gold & Stock Tel. (guar.) 
Greenwich Water & Gas 6% pre f (qu.)
Gulf States UHL, $6 pref. (guar.) 
55% preferred (guar.) 

Hackensack Water, pref. (guar.) 
Honolulu Gas (monthly) 
Monthly 
Monthly 
Monthly 

Illinois Bell Telephone (guar.) 
Indiana Hydro-Electric Power Co 
Indianapolis Power & Light Co.-
6% preferred (guar.) 
655% p,eforred (guar.) • 

Indianapolis Water Co.. 5% pref. (qu.) -
Interocean Telco. Co. (guar.) 
Jersey Central Pr. dr Lt., 7% pref. (qu,).
6% preferred (guar.) 
555%, preferred (guar.) 

Kansas City Pow. & Lt. 1st pref. (qu.) 
Kansas El. Pow. Co. 7% pref. (quar.) 
6% preferred (guar.) 

Keystone Pub. Serv., $2.80 pref. (qu.)_
Kings County Lighting (guar.) 
7% preferred (guar.) 
6% preferred (guar.) 
5% preferred (guar.) 

Lone Star Gsa Corp. common (quar.)_
5% cony. preference (guar.) 

Long Island Lighting Co. 7% pref.(gu.)-
6% preferred (guar.) 

Louisville Gas & Electric Co. (DeL)-
Class A and 11 common (guar.) 

Marion Water, 7% pref. (guar.) 
Memphis l'ow.& Lt. Co. Si pref. (qu.)
$6 preferred (guar.) 

Metropolitan Edison Co. $6 pref. (qu.)._
$7 preferred (guar.) 
$5 preferred (guar.) 

Muncie Water Works 8% peel.
Nassau & Suffolk Ltg., pref. (quar.)--  
New England Gas & Electric Assn.-
55% preferred (guar.) 

New England Power Assoc., 6% pr.(qu.)
$2 preferred (guar.) 
Quarterly 

51%, Apr. 2 Holders of rec. Mar. 14
$2 Mar. 19 Holders of rec. Feb. 28
32 Mar, 19 Holders of rec. Feb. 28
51 June 1 Holders of rec. May 21
$1 Sept. 1 Holders of rec. Aug. 22
$1 Dec. 1 Holders of rec. Mar. 21
50e Mar. 15 Holders of rec. Feb. 15
75c Apr. 10 Holders of rec. Mar. 31
75e Apr. 1 Holders of rec. Mar. 15
514 Apr. 3 Holders of rec. Mar. 10
51% July 3 Holders of rec. June 11
51% Oct. 2 Holders of rec. Sept. 10
51% 1-1-35 Holders of rec. Dee. 10
51% Apr. 3 Holders of rec. Mar. 10
51% July 3 Holders of rec. June 11
$154 Oct. 2 Holders of rec. Sept. 10
$13 1-1-'35 Holders of rec. Dec. 10

CA June 1 Holders of rec. May 21
51% Sept. 1 Holders of rec. Aug. 20
51% Dec. 1 Holders of rec. Nov. 20
50e. Apr. 12 Holders of rec. Mar. 22
3155 Apr. 2 Holders of rec. Mar. 1
$2 Apr, 2 Holders of rec. Mar. 1

52% Apr. 10 Holders of rec. Mar. 20
51% Apr. 16 Holders of reo. Apr. 4

51% Apr. 2 Holders of rec. NI ar . 15
51% Apr. 2 Holders of rec. Mar. 15
$1).j May 1 Holders of rec. Apr. 16
3755c Apr. 2 Holders of rec. Mar. 7
31%o Apr. 2 Holders of rec. Mar. 7
52% Apr. 16 Holders of rec. Mar. 15

5115 Apr. 2 Holders of rec. Mar. 9
51% Apr. 2 Holders of rec. Mar. 17
S1% Apr. 2 Holders of rec. Mar. 10
5155 Apr. 2 Holders of rec. Mar. 10
TS I N Apr. 16 Holders of rec. Mar. 23
5155 Ap . 14 Holders of rec. Mar. 20
$13.4 Mar. 15 Holders of rec. Mar. 1
Si Si Apr. 2 Holders of rec. Mar. 10
$134 Apr. 3 Holders of rec. NI ar. 15
60c Mar. 31 Holders of rec. Mar. 16
3Sc Apt. 16 Holdets of lee. Mar. 31
5155 Apr. 2 Holders of rec. Mar. 15
$1% Apr. 2 Holders of rec. Mar.
40c Apr. 2 Holders of rec. Mar. 15
3134 May 1 Holders of roe. Apr. 14
$14 NI ar. 15 Holders of lee. Mar. 1
25c Apr. 25 Holders ot. rec. Mar. 31

134% Apr. 16 Holders of rec. Nf ar . 31
155% Apr. 2 Holders of rec. Mar. 15
154% Apr. 2 Holders of rec. Mar. 15
$i% Apr. 2 Holders of rec. Mal . 20
$155 Mar. 15 Holders of rec. Feb. 26

5115 Apr. 2 Holders of rec. Mar. 0
75e. Apr. 1 Holders of rec. Mar. 15
750 Mar. 15 Holders of rec. Feb. 2

$134 May 1 1 Holders of rec. Mar. 20

90c Apr. 2 Holders of rec. Mar. 15
$154 Apr. 2 Holders of rec. Mar. 15
51.55 Apr. 2 Holders of rec. Mar. 15
31% Apr. 2 Holders of rec. Mar. 15
514 Apr. 2 Holders of rec. Mar. 15
51% Apr. 2 Holders of rec. Mar. 15
$1.65 Apr. 2 Holders of rec. Mar. 15
$134 Apr. 2 Holders of rec. Mar. 15
50o Apr. 2 Holders of rec. Mar. 15
55e Apr. 2 Holders of rec. Mar. 15
50e Apr. 1 Holders of rec. Mar. 20
$I Apr. 16 Holders of rec. Mar. 31

51% Apr. 14 Holders of rec. Mar 20
SI Apr. 2 Holders of rec. Mar. 15

$134 Apt. 2 Holders of ree. Mar. 15
513.4 Apr. 16 Holders of rec. Mar. 15

Apr. 15 Holders of rec. Dec. 31
$1 Apr. 2 Holders of rec. Mar. 20
51 Oct. 1 Holders of rec. Sept. 20

5134 Apr. 2 Holders of ree. Mar. 20
51% Oct. 1 Holders of rec. Sept. 20
51 June 1 Holders of rec. May 22
$I Sept. 1 Holders of rec. Aug. 22
$1 Dee. 1 Holders of rec. Nov. 21

$155 Apr. 1 Holders of rec. Mar. 15

$155 May 1 Holders of rec. Apr. 26
5155 Aug. I Holders of rec. July 27
51% Nov. 1 Holders of rec. Oct. 26
SIN Apr. 2 Ifolders of rec. Mar. 15
51%, Apr. 2 Holders of rec. Mar. 15
5155 Apr. 2 Holders of rec. Mar. 31
SIN Apr. 2 Holders of rec. Mar. 20
5134 Mar. 15 Holders ot rec. Mar. 1
$155 Mar. 15 Holders of rec. Mar. 1

43%c. Mar. 31 Holders of rec. Mar. 16
1.5c. Mar.20 Holders of rec. Mar. 12
15c. Apr. 20 Holders of rec. Apr. 12
15c. May 20 Holders of rec. May 12
15e. June 20 Holders of rec. June 12
52 Mar. 31 Holders of rec. Mar. 21

87550 Mar. 15 Holders of rec. Feb. 28

5134 Apr. 1 Holders of rec. Mar. 1
$IN Apr. 1 Holders of rec. Mar. 1
5134 Mar. 31 Holders of rec. Nf ar. 10
5154 Apr. 2 Holders of roe. Mar. 31
51% Apr. 2 Holders of rec. Afar. 10
$IN Apr. 2 Holders of rec. Star. 10
5134 Apr. 2 Holders of rec. Mar. 10
5134 Apr. 1 Holders of rec. Mar. 14
5134 Apr. 2 Holders of rec. Mar. 15
51.55 Apr. 2 Holders of rec. Mar. 15
70c. Apr. 1 Holders of roe. Mar. 15
5155 Apr. 2 Holders of rec. Mar. 19
51% Apr. 2 Holders of rec. Mar. 19
$1 Apr. 2 Holders of rec. Mar. 19
5134 Apr. 2 Holders of rec. Mar. 19
.f 16c Mar. 31 Holders of rec. Mar. 12
51% Mar. 31 Holders of tee. Mar. 12
51% Apr. 1 Holders of rec. Mar. 15
5155 Apr. 1 Holders of rec. Mar. 15

43540 Mar. 24 Holders of rec. Feb. 28
5134 Apr. 2 Holders of rec. Mar. 20
5134 Apr. 2 Holders of rec. Mar. 17
SIN Apr. 2 Holders of rec. Mar. 17
5134 Apr. 1 Holders of rec. Feb. 28
51% Apr. 2 Holders of rec. Feb. 28
51% Apr. 2 Holders of rec. Feb. 28
52 Mar. 1S Holders of rec. Mar. 1

51% Apr. I Holders of rec. Mar. 15

5134 Apr. 1 Holders of rec. Feb. 28
51% Apr. 2 Holders of rec. Mar. 10
50c. Apr. 2 Holders of rec. Mar. 10
50e. Apr. 16 Holders of rec. Mar. 31

Name of Company.
Per When Books Closed

Share. Payable. Days Inclus(se.

Public Utilities Concluded).
New England Tel. dr Tel. Co 
New Jersey Pr. & Lt., 56 pref. (quar.)..
$5 preferred (guar.) 

New Jersey Water, 7% prof. (quar.)....
New York & Queens El. Lt. dz 1'. (guar.)
New York Steam Corp., 57 prof. (qu.)_.
$6 preferred (guar.) 

New York Telephone, 655% pref. (qu.)_
New York Transportation Co. (quar.) 
Newark & Bloomfield RR (s.-a.) 
Newark Tole. Co. (Ohio) (quar.) 
North Ontario Pow. Co., Ltd., coin .(qu.)
6% preferred (guar.) 

Ohio Edison Co.. $5 pref. (guar.) 

$6 preferred (guar.) 
$6.60 preferred (guar.) 
57 preferred (guar.) 
$7.20 preferred (guar.) 

Oklahoma Gas & El. Co., 6% pref. (qu.)
7% preferred (guar.) 

Pacific Lighting Corp., $6 pref. (quar.) 
Pacific Tel. & Tel.' (quar.) 
6% preferred (guar.) 

Penn. Central Lt. & Pr., pref. (guar.)  
$2.80 preferred (guar.) 

Pennsylvania Gas & Elec. Corp..
Si & 7% preferred (guar.) 

Pennsylvania Pow Co., $6.60 Prof. (mo.)
$6.60 preferred (monthly) 
56.60 preferred (monthly) 
56 preferred (guar.) 

Pennsylvania Water & Power Co.-
Common (quar.) 
Preferred (guar.) 

Peoria Water Works, 7% prof. (ou.)_ _ _

Philadelphia Co., $5 cum. pref. (quar.)_

HI cum. preferred (guar.) 
Philadelphia Elec. Pow. 8% Prof. (qu.)
Public Service Corp. of N. J. corn. (qu.)_

8% cumulative preferred (guar.) 
7% cumulative preferred (guar.) 
$5 cumulative preferred (guar.) 
6% preferred (monthly) 

Public Service of No. III., 6% pref. (au).
7% preferred (guar.) 

Public Service Co. of Okla., 7% prof .(qu)

6% preferred (quar.) 
Public Service Electric & Gas Co.-
7% preferred (guar.) 
$5 preferred (guar.) 

Queensborough Gas & Elee.. 6% Pf.(411.)
San Joaquin Light & Power-
6% preferred A (guar.) 
7% preferred A (guar.) 
7% prior preferred ((uar.) 
6% preferred B (guar.) 

South Carolina Power Co., 56 prel. (qu.)

South Colorado Power, $6 lot prof. (qu.)

Southern & Atlantic Telegraph (s.-a.) 
Southern Calif. Edison Co.. Ltd.-

Preferred A (guar.) 
6% preferred B (guar.) 
5 Si % preferred series C (guar.) 
Orig. preferred (guar.) 

Southern Colo. Pow., 7% cum. pf. (qu.)

Southern New England Telep. (guar.)
Telephone Investment Corp. (mo.)--  
Tennessee Electric Power Co.-
5% 1st preferred (quar.) 
6% lot preferred (guar.) 
7% 1st preferred (guar.) 
7.2% 1st preferred (guar.) 
6% 1st preferred (monthly) 
7.2% 1st preferred (monthly) 

United Cos. of New Jersey (guar.) 
United Gas & Elec. Corp., pref. (guar.)
United Gas Impt. Co., common (quar.)_
35 preferred (guar.) 

United Light & Rys. Co. (Del.)-
7% preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 

United States Elec. Lt. & Pr., S6 pf. (qu)
Upper Michigan Pow. & Lt. pref. (qu.) - -
6% preferred (quar.) 
6% preferred (guar.) 
6% preferred (guar.) 

Virginia Elec. & Power. Co., 56 pt. (au.)
Washington Water Power, S6 pref. (oh)
Wisconsin Power & Light Co.-
6% preferred (guar.) 
7% preferred (guar.) 

Wisconsin Public Service Corp.-
7% preferred (guar.) 
654% preferred ((uar.) 
6% preferred (guar.) 

Sou. Canada Pow. Co., 6% pref. (guar.)
Southwestern Gas & El. Co., 8% pf.(ou.)

7% preferred (guar.) 
West Penn Elec., class A (guar.) 
West Penn Power, 6% pref. (quar.)._._
7% Preferred (guar.) 

Wisconsin Elec. Pow., 6% pref. (quar.).

634% preferred (guar.) 

Banks and Trust Companies.
Chase National Bank of the City of N. Y.
United States Trust Co. (guar.) 

Fire Insurance Companies.
Boston Insurance Co. 
Federal Ins. (N. J.) extra 
Glen Falls Ins. (guar.) 
North River Ins. Co. (guar.) 
Extra 

Republic Insurance, Texas (guar.) 
Quarterly 
Quarterly 

Miscellaneous.
Abbott Labratories (guar.) 
Extra 

Abraham & Straus, corn. (guar.) 
Extra 

Adams Express Co., pref. (guar.) 
Affiliated Products, Inc. (mo.) 
Agnew Surpass Shoe Stores. pref. (qu.)
Al lied Chemical & Dye Corp., prof. (qu.)
Alpha Ptld Cement, 7% pref. (quar.) 
Aluminum Co. of Amer., pref. (quar.)..
Aluminum Mfg. (guar.) 

Quarterly 
Quarterly 
Quarterly 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 
7% Preferred (guar.) 

American Bank Note Co., pref. (quar.)_ _
American Can Co.. pref. (guar.) 
American Capital Corp.. $3 pref 

$134 Mar. 31 Holders of rec. Nfar. 9
$IN Apr. 2 Holders of rec. Feb. 28
51%, Apr. 2 Holders of rec. Feb. 28
51 34 Apr. 2 Holders of rec. Mar. 20
$2 Mar. 14 Holders of roe. Mar. 2

5134 Apr. 2 Holders of rec. Mar. 15
$155 Apr. 2 Ifolders of rec. Mar. 15
5155 Apr. 16 Holders of rec. Mar. 20
50c Mar. 28 Holders of rec. Mar. 15

$1 34 Apr. 2 Holders of rec. Mar. 24

$1 Mar. 10 Holders of rec. Feb. 28
50c Apr. 25 Holders of rec. Mar. 31

1 % Apr. 25 Holders of rec. Mar. 31

5134 Apr. 2 Holders of rec. Mar. 15
5155 Apr. 2 Holders of rec. Mar. 15

31.65 Apr. 2 Holders of rec. Mar. 15

$134 Apr. 2 Holders of rec. Mar .15

51.80 Apr. 2 Holders of rec. Star. 15

155% Mar. 15 Holders of rec. Feb. 28

% Mar. 15 Holders of rec. Feb. 28

SIN Apr. 16 Holders of rec. Mar. 31

$13.4 Mar. 31 Holders of rec. Mar. 20

5155 Apr. 16 Holders of rec. Mar. 31

5134 Apr. 2 Holders of rec. Mar. 10

70c. Apr. 2 Holders of rec. Nlar. 10

5134 Apr, 2 Holders of rec. Mar. 20

55e Apr. 2 Holders of rec. Nlar. 20

55e May 1 Holders of rec. Apr. 20
55c June I Holders of rec. May 21

513-) June 1 Ilolders of rec. May 21

75c Apr. 2 Holders of rec. Mar. 15

Sly Apr. 2 Holders of rec. Mar. 15

5134 Apr. 2 Holders of rec. Mar. 20

3154 Apr. 2 Holders of rec. Mar. I

$155 Apr. 2 Holders of rec. Mar. 1

50c Apr. 1 Holders of rec. Mar. 10
70c Mar. 31 Holders of rec Mar. 1

$2 Mar. 31 Holders of ree. Mar. 1

5134 Mar. 31 Holders of roe. hf ar. 1
$134 Mar. 31 Holders of rec. Mar. 1

50e Mar. 31 Holders of rec. Mar. 1

$134 Mar. 20 Holders of rec. Star. 10

5155 Mar. 20 Ifolders of rec. Star. 10
51 34 Apr. 2 Holders of rec. Nfar. 20

$13.4 Apr. 2 Holders of rec. Mar. 20

5134 Mar, 31 Holders of rec. Mar. 1

5134 Afar. 31 Holders of rec. Star. 1

5155 Apr, 2 Holders of rec. Mar. 15

$IN Mar. 11 olders of rec. Feb. 28

$154 Mar. It folders of rec. Feb. 28

$134 Mar. It folders of rec. Feb. 28
UN Mar. If 'folders of rec. Feb. 28
SIN Apr. 2 !folders of rec. Mar. 15

$155 Apr. 2 Holders of rec. NI ar. 15

6255e Apr. 2 Holders of rec. Mar. 16

134 % Mar. 15 Holders of rec. Feb. 20

IN% Mar. It Holders of rec. Feb. 20

3455c Apr. 15 Holders of rec. Mar. 20

50c Apr. 15 Holders of rec. Mar. 20

I% Mar. 15 Holders of rec. Feb. 28
5155 Apr. 16 Holders of rec. Mar. 31

20e Apr. 2 Holders of rec. Mar. 20

SI N Apr. 2 Holders of rec. Nlar. 15

SIN Apr. 2 Holders of rec Mar. 15

5134 kpr. 2 Holders of rec. Mar. 15

$1.80 (pr. 2 Holders of rec. Mar. 15

50c 413r. 2 Holders of roe. Mar. 15

60e Apr. 2 Holders of ree. Mar. 15

5255 (pr. 29 Holders of rec. Star. 20

IN % Apr. 1 Holders of rec. Mar. 15

30c Mar. 31 Holders of rec. Feb. 28

5134 Mar. 31 Holders of rec. Feb. 28

58 1-3, )r. 2 Holders of rec. Mar. 15

53c (pr. 2 Holders of rec. Mra. 15

50e (pr. 2 Holders of rec. Mar. 15

5155 (pr. 2 Holders of rec. Mar. 15

$IN day 15  
$155 tug. 15  
$134 gov. 15  
51% 2-1-35  
$155 Mar. 20 Holders of rec. Feb. 28

UN Mar. 15 Holders of rec. Feb. 23

3734c Mar. 15 Holders of rec. Feb. 28

43540 Mar. 15 Holdres of rec. Feb. 28

$134 Mar. 20 Holders of rec. Feb. 28

$155 NI ar. 20 Holders of rec. Feb. 28

5134 Mar. 20 Holders of rec. Feb. 28

1 Si % Apr. 16 Holders of rec. Nlar. 20

$ 2 Apr. 2 Holders of rec. Mar. 
15

5134 Apr. 2 Holders of rec. Mar. 15

5134 Mar. 30 Holders of rec. Mar. 17

5155 May 1 Holders of rec. Apr. 5

5134 May 1 Holders of rec. Apr. 5

513.4 Apr. 2 Holders of rec. Mar. 15

5134 Apr. 2 Holders of rec. Mar. 15

35e Apr. 1 Holders of rec. Mar. 10

515 Apr. 2 Holders of rec. Mar. 21

54.21 Apr. 2 Holders of rec. Mar. 20

50e Mar. 15 Holders of rec. Mar. 3

40o Apr. 2 Holders of rec. Mar. 15

15c Mar. 10 Holders of rec. Mar. 1

10c Mar. 10 Holders of rec. Star. I

20c May 10 Holders of rec. Apr. 30

20c Aug. 10 Holders of rec. July 31

20e Nov. 10 Holders of rec. Oct. 31

500 Apr, 1 Holders of rec. Star. 15

10c Apr. 1 Holders of rec. Mar. 15

30c Mar, 31 Holders of rec. Mar. 21

15c Mar. 31 Holders of rec. Mar. 21

$134 Mar. 31 Holders of roe. Mar. 15

Se Apr. 1 Holders of rec. Mar. 16

$134 Apr. 2 Holders of rec. Mar. 15

1% % Apr. 2 Holders of rec. Mar. 9

5134 Mar. 15 Holders of rec. Mar. 1

3755c Apr. 1 Holders of rec. Mar. 15
50c Mar. 31 Holders of rec. Mar. 15
50c June 30 Holders of rec. June 15
50c Sept. 30 Holders of rec. Sept. 15
50c Dec. 31 Holders of rec. Dec. 15

$134 Mar. 31 Holders of rec. Mar. 15
5134 June 30 Holders of rec. June 15
5154 Sept. 30 Holders of rec. Sept. 15
5154 Dec. 30 Holders of rec. Dec. 15
75c Apr. 2 Holders of rec. Mar. 12

81'4 Apr. 2 Holders of rec. Mar. 16
/175e Mar. 15 Holders of rec. Mar. 1
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Name of Company.
Per

Share.
1Vhen

Payable.
Books Cloced

Days Inclusive. Name of Company.
Per

Share.
When

Payable.
Books Closed.

Days Inclusive.
Miscellaneous (Continued). Miscellaneous (Continual).American Chicle Co. (guar.) 

American Cigar Co., corn. (guar.) 
Preferred (guar.) 

750
$2

5155

Apr. 1
Mar. 15
Apr. 2

Holders of rec. Mar. 12
Holders of rec. Mar. 10
Holders of rec. Mar. 15

Cottrell (C. B.) & Sons, pref. (quar.)_ _ _ _
Courtaulds Ltd., corn. final 
Crown Cork International Corp., cl. A_

$155
re455 %
S 500

Apr. 2
Mar. 22
Mar. 20

Holders of 'eel. Mar. 31
Holders of rec. Feb. 20
Holders of rec. Mar. 5aAmerican Envelope, 7% pref. (guar.) _ _ _ 51K June 1 Holders of reo. May 25 Crown Cork dr Seal Co., Inc., pref 67e Mar. 15 Holders of rec. Feb. 287% preferred (quar.) 1 Sept. 1 Holders of reel. Aug. 25 Crown Willamette Paper, $7 pref. (qu.) _ $1 Apr. 1 Holders of rec. Mar. 137% Preferred (guar.) $1 Si Dec. 1 Holders of rec. Nov. 25 Crum Az Forster, 8% pref. (guar.) $2 Mar. 31 Holders of rec. Mar. 21American Factors (mo.) 10e Mar. 10 Holders of reel. Feb. 28 Cuneo Press. Inc.. preferred (guar.)._ _ $1% Mar. 15 Holders of reo. Mar. 1American Glanzstoft Corp., pref. (qu.,

7% preferred (guar.) 
750

$135
Apr. 1
Apr. 1

Holders of rec. Mar. 23
Holders of rec. Mar. 23

Curtis Publishing Co., $7 pref 
Daniel Reeves, Inc.. common (quar.)__

S 75e
25e

Apr. 2
Mar. 15

holders of roe. Mar. 20
Holders of rec. Feb. 287% preferred 

American Hawaiian Steamship Co. (qu.)
American Home Products Corp. (mo.)_ _

5514
25e
20c

Apr. 1
Apr. 2
Apr. 2

Holders of rec. Mar. 23
Holders of rec. Mar. 15
Holders of rec. Mar. 14a

_
635% preferred (guar.) 

De Long Hook & Eye Co. (guar.) 
Denver Union Stockyards (guar.) 

$155
750
50e

Mar. 15
Apr.
Apr. 1  

Holders of rec. Feb. 28
Holders of rec. Mar. 20

American News Co. (bi-mo.) 25e Mar. 15 Holders of rec. Mar. 5 Quarterly 50e July 1  American Safety Razor Corp. (quar.)_ _ $1 N1 ar. 31 Holders of rec. Mar. 6 Quarterly 50e Oct. 1  American Steel Foundries, pref 50c Mar. 31 Holders of rec. Mar. 15 Quarterly 500 Jan. 1  American Stores Co. (guar.) 
American Sugar Refining Co., cam. (qu.)
Preferred (guar.) 

American Tobacco Co., pref. (quar.)_ _ _
American Woolen Co.. Inc.. pref. (qu.)_

50c
500

$151
155%
$135

Apr. 2
Apr. 2
Apr. 2
Apr. 2
Apr. 15

Ilolders of roe. Mar. 16
Holders of rec. Mar. 5
Holders of roe. Mar. 5
Holders of rec. Mar. 10
Holders of rec. Mar. 15

7% preferred (guar.) 
7% preferred (guar.) 7% preferred (guar.) 

Deposited Insurance Shares A (s -a.)_ _ _
Devoe & Reynolds Co.—

$158
$15,1
$138
255%

June 1
Sept. 1
Dee. 1
May 1

Holders of rec. May 20
Holders of rec. Aug. 20
Holders of rec. Nov. 20
Holders of rec. Mar. 15

Anchor Cap Corp.. common (guar.) _ 15c Apr. 2 Holders of rec. Mar. 20 Common A & B (guar.) 250 Apr. 2 ffolders of rec. Mar. 215655 preferred (guar.) $1% Apr. 2 Holders of rec. Mar. 20 Common A & 13 extra 25c Apr. 2Holders of rec. Mar. 21Armour & Co. of Del.. 7% pref. (guar.)_ 8131 Apr. 2 Holders of rec. Mar. 10 7% first and second pref. (guar.) 5195 Apr. 2 Holders of rec. Mar. 21Associates Investment, corn. (quar.)__ $1 Mar. 31 Holders of rec. Mar. 21 Doctor l'epper Co., (guar.) 150 June 1 Holders of rec. May 15$7 preferred (guar.) 51% Mar. 31 Holders of rec. Mar. 21 Quarterly 15o Sept. 1 'folders of rec. Aug. 15Atlantic Relining Co. (Phila.). corn. (au) 25c Mar. 15 Holders of rec. Feb. 21 Quarterly 15o Dec. 1 Holders of rec. Nov. 15Atlas Corp., $3 pref. A (guar.) 75e June 1 Holders of rec. May 19 Dome Mines (guar.) 25c Apr. 20 Holders of rec. Mar. 31$3 preferred (guar.) 75e Sept. 1 Holders of rec. Aug. 20 Extra 25c Apr. 20 Holders of rec. Mar. 31$3 preferred (guar.) 75c Dec. I Holders of rec. Nov. 20 Dominion Bridge Co.. Ltd.. cam. (qu.). £500. May 15 Holders of reel. Apr. 30Atlas Powder Co., corn. (guar.) 50c Mar. 10 Holders of rec. Feb. 28 Dominion Glass Co. common (quar.)._ _ $1 34 Apr. 3 Holders of rec. Mar. 15Axton-Fisher Tobacco, 6% prof. (quar.).. $155 Apr. 2 Holders of rec. Mar. 15 Preferred (guar.) $I Apr. 3 Holders of rec. Mar. 15Common A (guar.) 80e Apr. 2 Holders of rec. Mar. 15 Dominion Stores. Ltd., com (quar.)....... 300 Apr. 2 Holders of rec. Mar. 15Common B (quar.) 400 Apr. 2 Holders of rec. Mar. 15 Draper Corp 60c Apr. 2 Holders of rec. Mar. 3Babcock ez Wilcox Co. (guar.) 25e Apr. 2 Holders of rec. Mar. 20 Dutch Ford, interim 6%  Baldwin Co., 6% pref. (quar.) $135 Apr. 14 Holders of rec. Mar. 31 Duplan Silk Corp.. prof. (guar.) $2 Apr. 2  Preferred A (guar.) $155 Mat. 15 Holders of rec. Feb. 28 E. I. du Pont de Nemours & Co.—Barber (W. H.) & Co.. pref. (quar.)_ _ _ _ 514 Apr. 1 Holders of rec. Mar. 20 Common (guar.) 50c Mar. 15 Holders of rec. Feb. 2E1Preferred (guar.) 515.! July 1 Holders of rec. June 20 Debenture stock (guar.) $1% Apr. 25 Holders of rec. Apr. 10Preferred (guar.) $14 Oct. 1 Holders of rec. Sept. 20 Early & Daniel Co., corn. (guar.) 250 Mar. 31 Holders of ree. Mar. 20Preferred (guar.) $1 Jan 1'35 Holders of rec. Dec. 20 Preferred (guar.) 51K Mar. 31 Holders of roe. Mar. 20Beatrice Creamery Co., prof. (guar.). - - $131 Apr. 2 Holders ot rec. Mar. 4 Eastern Gas & Fuel 4% % pref. (guar.) _ _ 51.1255 Apr. 1 Holders of rec. Mar. 15Beech-Nut packing Co., COM. (guar.).- 750 Apr. 2 Holders of rec. Mar. 12 6% preferred (guar.) 51% Apr. 1 Holders of rec. Mar. 15Belding-Corticelli, Ltd., pref. (guar.)._ $135 Mar. 15 Holders of rec. Feb. 28 Eastern Malleable Iron Co. (guar.) 50 Mar. 10 Holders of rec. Mar. 1Belgian Ford, interim 10%  Eastern Steel Prods., 7% pref. (quar.)_. $135 Apr. 3 Holders of rec. Mar. 15Berkshire Woolen (s-a.) $2  Eastman Kodak Co., corn. (guar.) 75e Apr. 2 Holders of rec. Niar. 5Biltmore Hats. pref. (guar.) $14 Mar. 15 'folders of rec. Feb. 15 Preferred (guar.) $155 Apr. 2 Holders of rec. Mar. 5Block Bros. Tobacco (guar.) 3755o May 15 Holders of rec. May 11 Elec. Controller & Mfg. (guar.) 25o Apr. 2 Holders of rec. Mar. 20Quarterly 3755c Aug. 15 Holders of rec. Aug. 11 Electric Storage Battery, corn. (guar.).- 550c Apr. 2 Holders of rec. Mar. 10Quarterly 3755c Nov. 15 Holders of roe. Nov. 11 Preferred (guar.)  550c Apr. 2 Holders of rec. Mar. 10Preferred (guar.) $1% Mar. 31 Holders of rec. Mar. 25 Eppens, Smith (s.-a.) $2 Aug. 1 Holders of roe. July 25Preferred (guar.) $155 June 30 Holders of reo. June 25 Equitable Office Bldg. Corp. cons. (qu .) _ 25e Apr. 2 Holders of rec. Mar. 15Preferred (guar.) $155 Sept. 30 Holders of roe. Sept. 25 Eureka Vacuum Cleaner (guar.) 12350 Apr. 1 Holders of rec. Mar. 15Preferred (guar.) $155 Dec. 31 Holders of rec. Dec. 24 Falconbridge Nickel Mines Sc Mar. 30 Slobbers of rec. Mar. 15Bloomingdale Bros 10e Mar. 31 Holders of rec. Mar. 21 Farmers & Traders Life Ins. Co. (Syra-Bohn Aluminum & Brass, common 750 Apr. 2 Holders of rec. Mar. 15 cuse, N. Y 1 (guar.)  $255 Apr. 1 Holders of reel. Mar. 11Bower Roller Bearing Co 25c N1 ar. 20 Holders or rec. Mar. 1
_

Faultless Rubber Co. (guar.) 50c Apr. 2 Holders of roe. Mar. 15Bridgeport Machine Co., pref 5$1 Mar. 25 Holders of rec. Mar. 20 Federated Department Stores (guar.). - - 15e Apr. 2 Holders of rec. NS ar. 21Briggs & Stratton Corp 25c Mar. 31 Holders of rec. Mar. 20 Extra 10o Apr. 2 Holders of rec. Mar. 21Bright IT. G.) 73.50 Mar. 15 rIolders of rec. Feb. 28 Fiat Company 5%  Preferred (attar.) $155 Mar. 15 Holders of rec. Feb. 28 Fifth Avenue Bus Securities (guar.) - - - 180 Mar. 29 Holders of rec. Mar. 15Brillo Mfg. Co., Inc., corn. (guar.) 15c Apr. 2 Holders of rec. Mar. 15 Filene's (Wm.) Sons Co., common (qu.).. 20e Mar. 31 Holders of rec. Mar. 20Class A (guar.) 50c Apr. 2 Holders of rec. Mar. 15 Extra 10e Mar. 31 Holders of rec. Mar. 20Bristol Brass 250 Mar. 15 Holders of rec. Feb. 15 Preferred (guar.) $1% Apr. 2 Holders of rec. Mar. 20Preferred (quar.) 515! Apr. 2 Holders of roe. Mar. 15 First National Stores common (quar.)_ _ 62550 Apr. 2 Holders of rec. Mar. 10British American Oil Co. (quar.) r20c Apr. 2 Holders of rot. Mar. 15 Fishman (M. H.) Co., Inc., corn. spec_ _ 500 Mar. 20 Holders of rec. Mar. 1British-Amer. Tobacco, interim (guar.). 10d Mar. 31 Holders of rec. Mar. 1 Fisk Rubber, pref. (Initial) Si 55 Apr. 2 Holders of roe. Mar. 12Buckeye Ptpe Line Co. (guar.) 75c. Mar. 15 Holders of rec. Feb. 23 Foundation Co. of Canada, interim 250 Mar. 15 Holders of rec. Mar. 8Bucyrus Erie Co.. pref. (guar.) 50c Apr. 2 Holders of rec. Mar. 15 Freeport Texas, 6% preferred (guar.).- $155 May 1 Holders of reel. Apr. 13Burma Corp., Ltd., Am. dep. rec.(inter.) w255 an Apr. 26 Holders of rec. Mar. 12 Gotland Mercantile Laundry (quar.)...... 8755c Apr. 1 Holders of rec. Mar. 15Burt (F. N.) & Co.. corn. (guar.) 50c Apr. 2 Holders of rec. Mar. 15 Gamewell Co., pref. (guar.) $155 Mar. 15 Holders of rec. Mar. 5California Ink Co. (quar.) 50e Apr. 2 Holders of rec. Mar. 22 General Cigar Co., Inc.. pref. (guar.) -- $135 June 1 Holders of rot. May 23California Packing Corp.. corn 25c Mar. 26 Holders of rec. Mar. 10 Preferred (guar.) $151 Sept. 1 Holders of rec. Aug. 23Calarnba Sugar Estates, corn. (quar.)__ _ 400 Apr. 1 Holders of reo. Mar. 15 Preferred (guar.) $15! Dec. 1 Holders of rec. Nov. 227% preferred (guar.) 350 Apr. 1 Holders 01 rec. Mar. 15 General Electric Co., con, 15c. Apr. 25 Holders of rec. Mar. 16Cambria Iron (s-a) El Apr. 2 Ho.ders of rec. Mar. 15 Special preferred (guar.) 15c. Apr. 25 Eloiders of rec. Mar. 16Canada Malting Co. (guar.) 37550 Mar. 15 Holders of rec. Feb. 28 General Mills, 6% pref. (guar.) $155 Apr. 2 Holders of rec. Mar. 140Canada Permanent Mtge. (guar.) $2 Apr. 3 Holders of rec. Mar. 15 General Motors Corp., corn. (guar.)._ __ 25o Mar. 12 Holders 01 reo. Feb. 15Canadian Cottons, Ltd., corn. (quar.).. $1 Apr. 4 Holders of rec. Mar. 16 $5 preferred (guar.) 515! May 1 Holders of rec. Apr. 9Preferred (quar.) $155 Apr. 4 Holders of rec. Mar. 16 General Ry. Signal Co., corn. (guar.) _ _ _ 25c. Apr. 2 Holders of rec. Star. 9Canadian General El. Co. corn. (quar.)_ _ r75c Apr. 2 Holders of rec. Mar. 15 Preferred (guar.) $155 Apr. 2 Holders of rec. Mar. 9Preferred (guar.) r87,55c Apr. 2 Holders of rec. Mar. 15 General Shoe. A. Initial (guar.) 100 Apr. 15 Holders of rec. Apr. 15Canadian Oil, pref. (guar.) $2 Apr. I Holders ot roe. Mar. 20 Gillette Safety Razor Co. common (qu.)_ 25o Mar. 30 Holders of rec. Mar. 12Canfield Oil Co.. preferred (guar.) $151 Mar. 31 Holders of rec. NI ar. 20 Preferred (guar.) $15( May 1 Holders of rec. Apr. 2Carnation Co.. pref. (guar.) $135 Apr. 2  Glidden Co. (guar.) 250 Apr. 2 Holders of rec. Mar. 14Preferred (guar $131 July 2  Preferred (guar.) $135 Apr. 2 Holders of rec. Mar. 14Preferred (guar.) $15! Oct. 1  Goldblatt Bros.. Inc.. new corn. (qtr.) 25e Apr. 2 Holders of rec. Mar. 10Preferred (quar.) 8131 Jan.2'35  Gold Dust Corp.. $6 pref. (guar.) $155 Mar. 31 Holders of rec. Mar. 17Carter (Wm.) & Co., preferred (guar.)._ $155 Mar. 15 Holders of rec. Mar. 10 Golden Cycle (guar.) 400 Mar. 10 Holders of rec. Feb. 28Case (J. 1.), 7% prof. (guar.) 51 Apr. 1 [folders or rec. Mar. 12 Goodyear Tire & Rubber. $7 cum Pt. (qu) Si Apr. I Holders of rec. Mar. 1Centrifugal Pipe Corp. (guar.) 100 May 15 Holders of rec. May 6 Gottfried Baking Co., Inc., pref. (qu.)__ 195% Apr. 2 Holders of reel. Mar. 20Quarterly 10c Aug. 15 Holders of rec. Aug 5 Preferred (guar.) 135% July 2 Holders of rec. June 20Quarterly 10c Nov. 15 Holders of rec. Nov. 5 Preferred (guar.) 1!! % Oct. 1 Holders of tee. Sept. 20Chadwick-Hoskins, 8% preferred 584 Mar. 15  Preferred (guar.) 1 % Jan. 2 Holders of rec. Dec. 20Champion Coated Paper Co.— Grant (W. T.) Co., corn. (guar.) 25o Apr. 2 Holders of roe. Mar. 14lot preferred (cluar•1 $114 Apr. 2 Holders of rec. Mar.20 Great Western Sugar, corn. (guar.) 60e. Apr. 2 Holders of rec. Mar. 15Special preferred (guar.) SI Apr. 2 Holders of rec. Mar. 20 Preferred (guar.) $135 Apr. 2 Holders or rec. Mar. 15Champion Fiber. 7% pref. (quar.) $1/1 Apr. 2 Holders of rec. Mar. 20 Group No. I Oil Corp. (guar.) $100 Mar. 31 Holders of roe. Mar. 10Chesapeake Corp.. corn. (guar.) 620 Apr. 2 Holders of roe. Mar. 8 Hale Bros. Stores, Ina. (guar.) 15o June 1 Holders of rec. May 15Chesebrough Mfg. (guar.) $1 Mar. 30 Holders of rec. Mar. 10 Quarterly 15e Sept. 1 Holders of rec. Aug. 15Extra 500 Mar. 30 Holders of roe. Mar. 10 Quarterly 15e Dee. 1 Holders of rec. Nov. 16Chicago Flexible Shaft Co., corn. (qu.)- 250 Mar. 30 Holders of rec. Mar. 20 Rabid Co. (guar.) 250 Mar. 31 Holders of rec. Mar. 15Chicago Junction & Union Stockyards- Extra 225e Mar. 31 Holders of ree. Mar. 156% preferred (guar.) $155 Apr. 2 Holders of rec. Mar. 15 Preferred (guar.) $135 Mar. 31 Holders of rec. Mar. 15Quarterly $251 Apr. 2 Holders of roe. Mar. 15 Hamilton United Theatres. pref. (guar.) $135 Mar. 31 Holders of rec. Feb. 28Christiana Securities, 7% pref. (guar.). - $15! Apr. 2 Holders of rec. Mar. 20 Hammermill Paper, 6% pref. (quar.)— - $155 Apr. 2 Holders of rec. Mar. 15Chrysler Corp., common (guar.) 25c Mar. 31 Holders of rec. Mar. 1 Hanna (M. A.) Co., $7 pref. (altar)..... 51,8 Mar. 20 Holders of rec. Mar. 5Cincinnati Wholesale Grocery- Harbauer, 7% pref. (guar.) $1% Apr. 1 Holders of reel. Mar. 211% preferred (guar.) $155 Apr. 2 Holders of rec. Mar. 15 7% preferred (guar.) $135 Aug. 1 Holders of reel. July 21City Ice & Fuel Co.. corn. (guar.) 500 Mar. 31 Holders of reo. Mar. 15 7% preferred (guar.) $155 Ott. 1 Holders of rec. Sept. 21Clark Equipment Co., common 20c Mar. 15 Holders of rec. Feb. 23 7% preferred (guar.) 51.58 Jan 1'35 Holders of rec. Dec. 217% preferred (guar.) $158 Mar. 15 Holders of rec. Feb. 28 HartAson-Walker Refractories--Claude Neon Elec. Prod. of Del., spec_  $1 Mar. 15 Holders of roe. Feb. 21 Preferred (guar.) 154% Apr. 20 Holders of rec. Apr. 10Clorox Chemical (guar.) 500 Apr. 1 Holders of roe. Mar. 20 Hardesty (R.) Mfg., 7% prof. (quar.)_ _ $15! June 1 Holders of rec. May 15Coca-Cola Co., common ((Mar.) $155 Apr. 2 Holders of rec. Mar. 12 7% preferred (guar.) $138 Sept. 1 Holders of rec. Aug. 15Colgate-Palmolive-Peet Co., pref. (qu.) $1% Apr. 1 Holders of too. Mar. 10 7% preferred (quar.) $1% Dec. 1 Holders of rec. Nov. 15Colt Patent Fire Arms Mfg. (guar.) 25e Mar. 31 Holders of rec. Mar. 10 Hawaiian Sugar Co. (mo.) 60c Apr. 15 Holders of roc. Apr. 5Commercial Credit Co., corn. (guar.) - 25c Mar. 31 Holders of reo. Mar. 10 Quartesly 60e Apr. 15 holders of rec. Apr. 56)5% preferred (guar.) $1% Mar. 31 Holders of rec. Mar. 10 Hazel-Atlas Glass Co $155 Apr. 2 Holders of rec. Mar. 177% preferred (guar.) 435Kc Mar. 31 Holders of rec. Mar. 10 Hearst Consol. l'ub. ((huar.) 43950 Mar. 15 Holders of rec. Mar. 18% preferred (guar.) 500 Mar. 31 Holders of rec. Mar. 10 Heels Mining 100 Mar. 15 Holders 01 rec. Feb. 15$3 class A cony. pref. (aunt.) 750 Mar. 31 Ifolders of rec. Mar. 10 lielme (Geo. NV.) common (guar.) $15! Apr. 2 Holders of rec. Mar. 10Commercial Investors Trust Corp.— Preferred (guar.) $1,4 Apr. 2 Holders of rec. Mar. 10Common (guar.) 500 Apr. 1 Holders of rec. Mar. 5a Hercules Powder Co. common (guar.)._ 50c Mar. 24 Holders of rec. Mar. 13Preference stock (guar.) 05155 Apr. 1 Holders of rec. Mar. 50 Heyden Chemical Corp., pref. (guar.).- $138 Apr. 2'folders of rec. Star. 20Commercial National Corp Hibbard. Spencer, Bartlett & Co. (no.) 100 Mar. 30 Holders of rec. Jan. 23Compressed Industrial Gases (guar.) - - - 350 Mar. 15 Holders of rec. Feb. 28 Ribbon (J. H.) Dry Goods, 655% pf.(qu) $1% Apr. 10[folders of rec. Apr. 5Confederation Life Assoc. (guar.) $1 Mar. 31 Holders of rec. Mar. 25 Hickok Oil (5.-a.) 500 Mar. 15  Quarterly $1 June 30 Holders of rec. June 25 HiramWalker-Gooderham & Worts (au.) 250 Mar. 15 Holders of reo. Feb. 28Quarterly $1 Sept. 30 Holders of rec. Sept. 25 Holaphone Co.. Inc., pref. (s.-a.) $1.05 Apr. 2 Holders of rec. Mar. 15Quarterly $1 Dec. 31 Holders of rec. Deo. 25 Honolulu 011 250 Mar. 15 Holders of roe. Mar. 5Congoleum-Nairn, Inc., corn. (guar.)._ _ 32350 Mar. 15 Holders oh rec. Mar. 1 Honolulu Plantations (monthly) 250. Mar. 10 Holders of rec. Feb. 28Congress Cigar Co. (guar.) 25e Mar. 30 Holders of rec. Mar. 18 Horn & Harden Baking (guar.) $15! Apr. 1 Holders of rec. Mar. 21Consolidated Amusement (guar.) 30e May 1 Holders of rec. Apr. 20 Hoskins Mfg. Co. (guar.) 25o Mar. 26 Holders of roe. Mar. 10Consolidated Film Indus., pref. (guar.). 50o Apr. 2 Holders of rec. Mar. 9 Household Finance Corp.—Consol. invest. Trust (initial) (semi-an.) 500 Apr. 16 Holders of rec. Apr. 2 Common A & B (guar.) 75c Apr. 14 Holders of rec. Mar. 31Special 250 Apr. 16 Holders of rec. Aor. 2 Preferred (guar.) $1.05 Apr. 14 holders of rec. Mar. 31Consolidated Oil Corp.. corn. (initial) _ -- 280 Apr. 7 Holders of rec. Mar. 10 Humble Oil & Refining, new (quar.) 250 Apr. 1 Holders of rec. Mar. 2Consolidated Paper, 7% pref. (guar.) 1750 Apr. 1 Holders of reel. Mar. 21 Humbolt Malt & Brew. A 2% Apr. 1 Holders of rec. Mar. 31Continental Gin, 6% pref. (guar.) 81 3.5 Apr. 2 Holders of rec. Mar. 15 Ideal Financing Assoc., 58 pref. (qu.).. _ $2 Apr. 1 Holders of tee. Mar. 15Coon (W. B.) 7% pre . (guar.) $134 May 1 Irolders of rec. Apr. 14 $2 convertible preferred (guar.) 50c. Apr. 1 Holders of rec. Mar. 15Cord Corp 250 Mar. 15 Holders of rec. Feb. 28 Series A (guar.) 1255 c. Apr. 1 Holders of rec. Mar. 15
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Name of Company.
Per When Books Closed

Share. Payable. Days mans ire..

Miscellaneous (Continued).
I mperialTobaceo of Can. ord. (guar.)-- -
Ordinary (final) 
Preferred (s.-a.) 

Industrial Cotton Mills, pref. Mani_ _ _
Preferred (quar.) 

Industrial Rayon Corp. (guar.) 
InsuranceShares Certificates 
International Business Mach. (guar.) _ _
International Harvester (Quer.) 
International Nickel 
International Nickel of Canada 
International Petroleum Co 
International Proprietaries, el. A (qu.) _ _
Extra 

International Salt Co. 
International Silver Co. pref. (guar.)
Inter-Ocean Re-Insurance (s.-a.) 
Interstate Hosiery Mills (guar., 

Quarterly 
Quarterly 

Investors Corp. of Philadelphia (guar.) _ _
Iron Fireman Mfg. Co.. corn. (guar.)._ _
Common (guar.) 
Common (guar.) 

Johns-StanvIlle Corp. pref (guar.) 
Katz Drug Co., corn. (guar.)  •

Preferred (guar.) 
Kaufman Dept. Stores, pref.
Keystone Steel & Wire Co., pref 
KlIbourn Mills (guar.) 
Kimberly-Clark Corp., 6% pref. (guar.)
King Royalty. 8% pref. (guar.) 
Klein (D. Emil) Co., corn. (guar.) 
Koloa Sugar, (monthly) 
Koppers Gas & Coke 6% prof. (guar.) _ _
Kresge (S. S.) Co., common 

Preferred (guar.) 
Lake Shore Mines, Ltd. (guar.) 
Landis Machine, pref. (guar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Lehigh Portland Cement Co., prof. (qu.)
Leslie-Calif. Salt (guar.) 
Lessings. Inc 
Libbey-Owens-Ford Glass Co..com . (qu.)
Liggett & Myers Tobacco. pref. (quar.)_
Lily Tulip Corp. (guar.) 
Lincoln Nat. Life Ins. (Ft. Wayne) (qu.)

Quarterly 
Quarterly 

Linder Air Prod., pref. (guar.) 
Lindsay Light Co., pref. (guar.) 
Link Belt Co., preferred (guar.)  
Lock Joint Pipe (monthly) 
8% preferred (guar.) 

Loew's, corn. (guar.) 
Loose-Wiles Biscuit. preferred (quar.) 
Lorillard (P.) Co., coin. (guar.) 

Preferred (quar.) 
Lord & Taylor Co.. COM. (quar.) 
Loudon Packing Co. (guar.) 
Extra 

Lunkenheimer 6H% pref. (guar.) 
6H% preferred (guar.) 
6%% preferred (guar.) 
6% preferred (guar.) 

Magnin (1.) & Co., preferred (quar.)-- - -
Preferred (guar.) 
Preferred (guar.) 

Manhattan Shirt Co., corn. (quar.)__ _ _
Nianischewitz (B.) Co., pref. (quar.).__
Mapes Consol. Mfg. (guar.) 
Quarterly 

Slathieson Alkali Works, corn. (guar.) _ _
Preferred (guar.) 

Maul Agricultural (guar.) 
Mayflower Associates (guar.)  
McColl-Frontenac 011 Co.,Ltd.com.(qu.)
McKeesport Tin Plate (guar.) 
Mead, Johnson (guar.) 
Extra 

Mercantile Amer. Realty 6% pref. (qu.)_
Merck Corp.. prof 
Mesta Machine Co. common (guar.) - - -

Preferred (Var.) 
Metro-Goldwyo Pictures. pref. (guar.).-
Meyer-Blanke. 7% pre! 
Meyers (F. E.) & Bros 
6% preferred (guar.) 

Mitchell (J. S.) & Co., 7% pref. (guar.).
Mock, Judson, Voehringer corn. (qu.)- - -
Mohawk Mining Co (iiquidation) 
Monarch Knitting 7% preferred 
Monolith Portland Cement, 8% pref._ _ _
Monroe Chemical, corn. (guar.) 
53% preferred (guar.) 

Monsanto Chemical Co (quar.) 
Montreal Cottons, Ltd., pref. (quar.)-
Montreal Loan & Mtge. Co. (guar.)._ _
Extra 

Moore Corp., 7% class A & 11 prof. (qu.)
Moore Dry Goods Co. (guar.) 

Quarterly 
Quarterly 
Quarterly 

Morrell (John) & Co 
Ni orris 5 & 10e. Stores, 7% pt. (guar.).- -
7% preferred (guar.) 
7% preferred (guar.) 

Morris Plan Ins. Soo. (guar.) 
Quarterly 
Quarterly 

Mutual Chem. of Amer., pref. (guar.) - - -
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

National Bond & Share Corp. (guar.).-
National Breweries, Ltd.. corn. (guar.)  

Preferred (guar.) 
National Container, pref. (guar.) 

Preferred  
Preferred (guar.) 
Preferred  
Preferred (guar.) 
Preferred 

National Dairy Prods., corn. (priori_ _
Preferred A & B (guar.) 

National Finance Corp. of Amer. (guar.)
6% preferred (guar.) 
Extra 

National Lead Co., common (guar.).-
Class A. preferred (guar.) 
Class preferred (guar.) 

National Standards Co. (guar.) 
National Sugar Refining 
New Bradford 011 Co 
New York Transit Co 
Newark & Bloomfield (s-a) 
Newberry (J. J.) Co., corn. (guar.) 
Niagara Share Corp., Cl. A. ord. (qu.)_ -

rl % % Mar. 31 Holders of rec. Mar. 7
r3 H % Mar. 31 Holders of rec. Mar. 7
r3% Mar. 31 Holders of rec. Mar. 7
31% May 1  
51% Aug. 1  
51% Apr. 1 Holders of rec. Mar. 15

Sc Apr. 20 Holders of roe. Mar. 12
31% Apr. 10 Holders of rec. Sian 22
15c Apr. 16 Holders of rec. Mar. 20
100 Mar. 31 Holders of rec. Mar. 1
10e Mar. 31 Holders of rec. Mar. 1
ratio Mar. 15 Holders of rec. Feb. 28
r65c Mar. 15 Holders of rec. Feb. 21
r5e Mar. 15 Holders of rec. Feb. 21

37%e Apr. 2 Holders of rec. Mar. 15a
1% Apr. 1 Holders of rec. Mar. 14
$1 Mar. 31 Holders of rec. Mar. 15
50c May 15 Holders of rec. May 1
500 Aug. 15 Holders of rec. Aug. 1
500 Nov. 15 Holders of rec. Nov. 1
50e. Mar. 15 Holders of rec. Mar. 1
200 June 1 Holders of rec. May 10
20e Sept. 1 Holders of rec. Aug. 10
200 Dec. 1 Holders of rec. Nov. 10
$l% Apr. 2 Holders of rec. Mar. 16
50c Mar. 15 Holders of rec. Feb. 28
El% Apr. 2 Holders of rec. Mar. 15
51% Apr. 2 Holders of rec. Mar. 10
hil% Mar. 15 Holders of roe. Star. 5

$I Mar. 15 Holders of rec. Feb. 28
51% Apr. 2 Holders of rec. Mar. 12
32 Mar. 31 Holders of rec. Mar. 15

25e Apr. 1 Holders 01 rec. Mar. 20
50e Mar. 31 Holders of rec. Mar. 24
51% Apr. 2 Holders of rec. Afar. 12
20e Mar. 31 Holders of rec. Mar. 10
31% Mar. 31 Holders of rec. Mar. 10
50c Mar. 15 Holders of rec. Mar. I
51% Mar. 15 Holders of rec. Mar. 5
31% June 15 Holders of rec. June 5
31% Sept. 15 Holders of rec. Sept. 5
51% Dec. 15 Holders of rec. Dee. 5

87Sic Apr. 2 Holders of rec. Mar. 14
35c Mar. 15 Holders of rec. Mar. I
100. Mar. 10 Holders of rec. Mar. 5
300 Mar. 15 Holders of rec. Feb. 28
31% Apr. 2 Holders of rec. Mar. 12
37%c Mar. 15 Holders of roe. Mar. 1
300 May I Holders of rec. Apr. 26
300 Aug. 1 Holders of rec. July 26
30c Nov. 1 Holders of roe. Oct. 26
51% Apr. 211olders of rec. Mar. 20
17%c Mar. 14 Holders of rec. Star. 121
$1% Apr. 2 Holders of rec. Mar. 15
340. Mar, 31 Holders of rec. Mar. 31
52 Apr. I Holders of rec. Apr, 1
250 Mar. 31 Holders of rec. Mar. 15

515,1 Apr. 1 Holders of rec. Mar. 19
30c. Apr. 2 Holders of rec. Mar. 15
51% Apr. 2 Holders of rec. Mar. 15
52% Apr. 2 Holders of rec. Mar. 17
37%c Apr. 2 Holders of rec. Mar. 15
12 li c Apr. 2 Holders of rec. Star. 1.,
31% Apr. 1 Holders of rec. Mar. 22
51% July 1 Holders of rec. June 22
31% Oct. 1 Holders of rec. Sept. 21
31% Jan. 2 Holders of rec. Dec. 22
51% May 15 Holders of roe. May 5
31% Aug. 15 Holders of roe. Aug. 5
51% Nov. 15 Holders of rec. Nov. 5
15e June 1 Holders of rec. May 15
51% Apr. 2 Holders of rec. Niar. 20
750 Apr. 2 Holders of rec. Mar. 15
750 July 2 Holders of rec. June 15

37%c Apr. 2 Holders of rec. Mar. 8
51% Apr. 2 Holders of rec. Mar. 8
15c Apr. 2 Holders of rec. Mar. 25
50c Mar. 15 Holders of rec. Mar. 1
r15c Mar. 15 Holders of rec. Feb. 15
81 Apr. 2 Holders of rec. Mar. 15

75c. Apr. 1 Holders of rec. Mar. 15
25c. Apr. 1 Holders of rec. Star. 15
51% Apr. 15 Holders of rec. Apr. 15
32 Apr. 2 Holders of rec. Mar. 17
25e Apr, 2 Holders of rec. Mar. 16
El% Apr. 2 Holders of rec. Mar. 16

47%c. Mar. 15 Holders of rec. Feb. 23
5311 Apr. 2 Holders of rec. Mar. 20
250. N1 ar. 31 holders of rec. Mar. 15
51% Mar. 31 Holders of rec. Star. 15
31% Apr. 3 Holders of rec. Star. 16
500 Mar. 12 Holders of rec. Mar. 5
52% Mar, 10 Holders of rec. Feb. 10
551 Apr. 2 Holders of rec. Mar. 15

h25c. Star. 10 Holders of rec. Feb. 28
50e Mar. 20 Holders of rec. Mar. 10

87,S8c Apr. 2 Holders of rec. Mar. 15
31%e Star. 15 Holders of rec. Feb. 24
El% Mar. 15 Holders of rec. Feb. 28
750 Mar. 15 Iholders of rec. Feb. 28
25e Mar. 15 Holders of rec. Feb. 28

ul % Apr. 2 ltolders of rec. Mar. 15
51% Apr. 1 Holders of rec. Apr, 1
81% July 1 folders of roe. July 1
51% Oct. 1 htolders of rec. Oct. 1
SI Si 1-1-'35 folders of roe. Jan. 1
750 Mar. 15 Holders of rec. Feb. 26
51% Apr. 2 Holders of rec. Mar. 20
51% July 1 Holders of rec. June 20
  Oct. 1 Holders of rec. Sept. 20

SI June 1 Holders of rec. May 26
$1 Sept. 1 Holders of rec. Aug. 25
$1 Dec. 1 Holders of roe. Nov. 26

51% Mar. 28 Holders of rec. Mar. 15
51% June 28 Holders of rec. June 21
51% Sept. 28 Holders of rec. Sept. 20
51% Doe. 28 Holders of rec. Dec. 20
25e Mar. 15 Holders of rec. Feb. 28
r400 Apr. 2 Holders of rec. Mar. 15
r440 Apr. 2 Holders of rec. Mar. 15
500 June 1 Holders of rec. May 15
h50c June 1 Holders of rec. May 15
bOtr Sept. 1 Holders of rec. Aug. 15

5500 Sept. 1 Holders of rec. Aug. 15
50c Dec. 1 Holders of rec. Nov, 15

5500 Dec. 1 Holders of rec. Nov, 15
30c Apr. 2 Holders of rec. Mar. 16

51)i Apr. 2 Holders of rec. Mar. 16
150 Apr. 2 Holders of rec. Mar. 10
15e Apr. 2 Holders of rec. Mar. 10
15e Apr. 2 Holders of rec. Mar. 10
El% Mar. 31 Holders of roe. Mar. 16
51% Mar. 15 Holders of roe. Mar. 2
51% May 1 Holders of rec. Apr. 20
50c Apr. 2 Holders of rec. Mar. 20
50c Apr. 2 Holders of rec. Mar. I
10c Mar. 15 Holders of roe. FeO. 15
15e Apr. 14 Holders of rec. Mar. 23
51% Apr. 2 Holders of rec. Mar. 24
150 Apr. 1 Holders of rec. Star. 16
51% Aor. 2 holders of rec. Mar. 15

Name of Company.
Per TY hen Books Closed

Share. Payable. Days Inclusive.

Miscellaneous (Continued).
North American Co. pref. (guar.) 
Common (guar.) 
Common (guar.) 

North Central Texas 011 pref. (quar.)_
Norwalk Tire & Rubber Co.. pt. (qu.) .
Norwich Pharmacal Co. (guar.) 

Quarterly 
Quarterly 
Quarterly 

Oahu Ry. & Land (mo.) 
Slonthly 
Monthly 

Oahu Sugar Co.. Ltd. (monthly) 
Ohio 011, pref. (guar.) 
Omnibus Corp., pref. (guar.) 
Onomea Sugar (mo.) 
Ontario Loan &Debenture (guar.) 
Ontario Mfg. Co.. corn. (guar.) 

Preferred (guar.) 
O'Sullivan Rubber 
Page-Hersey Tubes common ((Van).  

Preferred (guar.) 
Parafflne Cos. (quar.) 
Parke Davis & Co. (guar.) 
Paton Mfg. Co.. Ltd., 7% pref. (quer.).
Penick & Ford, Ltd., corn. (guar.; 
Penney (1. C.) Co., common (guar.).  

Preferred (guar.) 
Peoples Drug Stores common (guar.)...

Preferred (guar.) 
Perfect Circle (guar.) 
Perfection Stove Co. (guar.) 
Pet Milk Co. common (guar.) 
7% preferred (guar.) 

Petroleum Exploration (guar.) 
Phoenix Finance. pref. (guar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Pilgrim Mills (guar.) 
Pioneer Gold Mines of Brit. Col. (guar.)
Pirelli Co. of Italy (annual) 
Bonus 

Pittsburgh Plate Glass (guar.) 
Extra 

Plymouth Oil (guar.) 
Ponce Electric, 7% pref. (guar.) 
Powdrell & Alexander. Inc., pref. (qu.)
Powell River, 7% pref 
7% preferred 
7% preferred 

Pratt & Lambert, Inc., corn. (guar.). -  
Premier Gold Mining Co. (guar.) 
Procter & Gamble. 5% pref. (quar.)__ _ _
Publication Corp., 7% 1st pref. (quar.)_ _
Puritan Ice, 8% pref. (8.-a.) 
Quaker Oats Co.. corn. (guar.) 
Extra 
6% preferred (guar.) 

Railroad Credit Corp., partic. carriers..
Rapid Electrotype Co 
Raybestos-Manhattan, Inc 
Reliance Grain 6H% pref. (guar.) 
Reliance Nita. Co. of III., corn. (quar.)_

Preferred (guar.) 
Republic Supply Co. (guar.) 

Quarterly 
Quarterly 

Reynolds (R. J.) Tob. Co., A & B (qu.) _
Rich's, Inc., 6%% preferred (quar.) -
Riverside Silk Stills, pref. A 
Ruberoid Co. (guar.) 
Ruud Mfg Co 
San Antonio Gold Mines 
San Carlos Stilling (monthly) 
Schiff Co. common (guar.) 

Preferred (War.) 
ScOtt Paper Co., corn. (guar.) 
Scottish Type Investors A & B (quar.) 
Scovill Mfg. (guar.) 
Seaboard Oil of Delaware (guar.) 
Extra 

Second Internat. Secur. 1st pref. (guar.)
Selected American Shares 
Senior Securities, Inc. (guar.) 
Siscoe Gold Nilnes (quar.) 
Extra 

Smith (S Morgan) Co. (guar.) 
Quarterly 
Quarterly 

Socony-Vacuum Corp 
South Penn 011 Co 
South Porto Rico Sugar Co.. Corn. (qu.)..

Preferred (guar.) 
South West Penna. Pipe Lines 
Spencer Kellogg & Sons, corn. (quar.)_ _
Spiegel, May, Stern. 6H% pref. (guar.) -
Standard Brands, Inc., corn. (guar.) - -

Preferred (Wm) 
Standard Coosa-Thatcher (guar.) 
7% preferred (guar.) 

Standard 01101 Calif. (guar.) 
Standard 011 Co. of Indiana (guar.) -  
Standard 011 Co. of Kansas (quar.) 
Standard Oil Co. of Kentucky (quar.)_ _
Standard Oil Co. of Nebraska (cruar.). _
Stein (A.) & Co., Inc., pref. (guar.) 
Sun 011 Co.. corn. (guar.) 
Swift & Co. (guar.) 
Sylvania Industrial Corp. (guar.) 
Sylvanite Gold Mines. bonus 
Tacony-Palmyra Bridge, corn. (guar.) _ _

Class A (guar.) 
Texas Corp. (guar.) 
Texas Gulf Producing 
Texas Gulf Sulphur Co. (guar.) 
Texon 011 & Land Co. (guar.) 
Todd Shipyards Corp. (guar.) 
Underwood Elliott Fisher. corn. (quar.).

Preferred (guar.) 
Union Carbide & Carbon Corp 
Union Twist Drill Co., pref. (ouar.)- — _
United Biscuit Co. of Amer., pref. (qu.)_
United Carr-Fastener 
United Corp., preference (guar.) 
United Elastic Corp. (guar.) 
United Profit Sharing Corp., prof. (s.-a..)
United States Foil Co. common A & B 

Preferred (guar.) 
U. S. Petroleum Co. (guar.) 
Quarterly 
Quarterly 
Quarterly 

U.S. Pipe & Foundry Co., corn. (guar.)
Common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

75e Apr. 2 Holders of rec. Mar. 5
12%c Apr. 2 Holders of rec. Star. 5
11% Apr. 2 Holders of rec. Mar. 5
5194 Apr. 2 Holders of rec. Mar. 10

87340 Apr. 2 Holders of rec. Mar. 22
5134 Apr. 2 Holders 0: rec. Mar. 20
3134 July 2 Holders of rec. June 20
31 34 Oct. 1 Holders ot rec. Sept. 20
51% JEI 1 '35 Holders of rec. Dec. 20
150 Mar. 15 Holders of rec. Mar. 10
15c Apr. 16 Holders of roe. Apr. 11
15e June 15 Holders of rec. June 11
100 Mar. 15 Holders of rec. Mar. 6

$134 Star. 15 Holders of rec. Mar. 3
52 Apr. 2 Holders of rec. Mar. 15
20c Mar. 21 Holders of rec. Mar. 10
51% Apr. 3 Holders of roe. Star. 15
25c Mar. 31 Holders of rec. Mar. 20
El% Mar. 31 Holders of rec. Mar. 20
be June 30 Holders of rec. May 31
75c Apr. 2 Holders of rec. Mar. 20
51% Apr. 2 Holders of rec. Star. 20
50e Mar. 27 Holders of rec. Mar. 17
25c Mar. 31 Holders of rec. Mar. 20
51% Mar. 15 Holders of rec. Feb. 28
50e Mar. 15 Holders of rec. Star. 1
300 Mar. 31 Holders of rec. Star. 20
$134 Mar. 31 Holders of rec. Mar. 20
250 Mar. 15 Holders of rec. Mar. 1

$134 Mar. 15 Holders of rec. Mar. 1
50e Apr. I Holders of rec. Star. 20
30c Mar, 30 Holders of rec. Star. 20
25e Mar. 31 Holders of rec. Mar. 12
El% Star. 31 Holders of rec. Mar. 12
12%c Mar. 15 Holders of rec. Mar. 3
500 Apr. 10 Holders of rec. Apr. 1
50o July 10 Holders of roe. July 1
50e Oct. 10 Holders of rec. Oct. 1
50e Jan. 10 Holders of rec. 1 1 '35
31 Mar. 31 Holders of rec. Mar. 20

r15c Apr. 2 Holders of rec. Mar. 3
10%  
5%  
25c Apr. 2 Holders of rec. Mar. 10
10c Apr. 2 Holders of rec. Star. 10
250 Nfar, 31 Holders of rec. Star. 10
51% Apr. 2 Holders of rec. Mar. 15
51% Apr, 2 Holders of rec. Mar. 20
51% June 1  
El% Sept. 1  
El% Dec. 1  
250 Apr. 2 Holders of rec. Star. 15
r3c Apr. 16 Holders of rec. Mar. 16

$1 Mar. 15 Holders of rec. Feb. 23
51% Mar. 15 Holders of rec. Mar. 5
34 Apr. I Holders of rec. Dec. 31
SI Apr. 16 Holders of rec. Apr. 2
51 Apr. 16 Holders of rec. Apr. 2

51% May 31 Holders of rec. Stay 1
1% Mar. 31  
10c Mar, 15 Holders of rec. Mar. 1
25c Mar. 15 Holders of rec. Feb. 28

$134 Mar. 15 Holders of rec. Feb. 28
lbc May 1 Holders of rec. Apr. 20
51% Apr. 1 Holders of rec. Mar. 21
250 Apr. 5 Holders or roe. Apr. 2
25c July 5 Holders of reo. July 2
25c Oct. 5 Holders of rec. Oct. 2
75e Apr. 2 Holders of rec. Mar. 17
514 Mar. 30  
525e Apr. 2 Holders of rec. Mar. 15
25e Mar. 15 Holders of rec. Star. 1
25c Mar. 15 Holders of rec. Mar. 5
Sc Mar, 15 Holders of rec. Mar. 1

20e. Mar. 15 Holders of rec. Mar. 2
50e Mar, 15 Holders of rec. Feb. 28
51% Mar. 15 Holders of rec. Feb. 28
37%c Star.31 Holders of rec. Mar. 17

5s Mar. 31 Holders of rec. Feb. 28
25e Apr. 2 Holders of rec. Mar. 15
15c Niar. 15 Holders of rec. Mar. 1
10c Mar. 15 Holders of rec. Mar. 1
50c Apr. 2 Holders of rec. Mar. 15
1.7c Mar. 15 Holders of rec. Feb. 28
30c Mar. 10 Holders of rec. Feb. 28
3e Mar. 31 Holders of rec. Star. 8
20 Mar. 31 Holders of rec. Mar. 8
Si May 1  
El Aug. 1  
51 Nov. 1  
15e Mar. 15 Holders of rec. Feb. 23a
300 Mar. 31 Holders of rec. Mar. 14
60e Apr. 2 Holders of rec. Mar. 10
52 Apr. 2 Holders of rec. Mar. 10
51 Apr. 2 Holders of rec. Mar. 155
25c Mar. 31 Holders of rec. Mar. 15

551% May 1 Holders of rec. Apr. 16
25c Apr. 2 Holders of rec. Mar. 8

51 34 Apr. 2 Holders of rec. Mar. 8
123.4e Apr. 2  
El % Apr. 16 Holders of rec. Apr. 16
25c Mar. 15 Holders of rec. Feb. 15
25e Mar. 15 Holders of rec. Feb. 15
500 Apr. 30 Holders of rec. Apr. 2
25c Mar. 15 Holders of rec. Feb. 28
25e Mar. 20 Holders of rec. Feb. 20
51% Apr. 2 Holders of rec. Mar. 15
25c Mar. 15 Holders of rec. Feb. 26

12%e Apr. 1 Holders of rec. Star. 10
25c Mar. 15 Holders of rec. Mar. 1

234% Mar. 31 Holders of rec. Mar. 1
250 Mar. 31 Holders of rec. Mar. 10
25e Nfar. 31 Holders of rec. Mar. 10
25c Apr. 1 Holders of rec. Mar. 2a
% Star. 31 Holders of rec. Mar. 2
50c Mar. 15 Holders of rec. Mar. 1
150 Mar. 31 Holders of rec. Mar. 10
25e Star. 20 Holders of roe. Mar. 5
25e Mar, 31 Holders of rec. Mar. 12

5134 Mar. 31 Holders of rec. Mar. 12
250 Apr. 2 Holders of rec. Mar. 9
$1 34 Mar. 31 Holders of rec. Mar. 20
$1 34 May 1 Holders of rec. Apr. 16
15e Mar. 15 Holders of rec. Mar. 1
75c Apr. 2 Holders of rec. Mar. 7
25e Mar. 24 Holders of roe. Mar. 7
5% Apr, 30 Holders of rec. Mar. 31

123.4e Apr. 2 Holders of rec. Mar. 15a
51% Apr. 2 Holders of rec. Mar. 15a

lo Mar. 10 Holders of rec. Mar. 5
he June 10 Holders of rec. June 5
he Sept. 10 Holders of rec. Sept. 5
lc Dec. 10 Holders of rec. Dec. 5

123.d c Apr. 20 Holders of rec. Mar. 31
123.4 c July 20 Holders of rec. June 30
12 ti c Oct. 20 Holders of rec. Sept. 29
12%e 1-20-35 Holders of rec. Dec. 31
300 Apr. 20 Holders of rec. Mar. 31
30c July 20 Holders of rec. June 30
30e Oct. 20 Holders of rec. Sept. 29
30c 1-20-35 Holders of rec. Dec. 31
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Name of Company.
Per

Share.
When

Payable.
Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
United States Corp., $6 pref. (quar.) _ _ 81%c Mar. 15 Holders of rec. Feb. 23United States Playing Card (qua?.) 25c Apr. 2 Holders of reo. Mar. 22United Stores, pref. (quar.) 813c Mar. 15 Holders of rec. Feb. 23Universal Products Co 200 Mar. 31 Holders of rec. Mar. 20Upressit Metal Corp., 8% pref. (quar.).. $2 Apr. 2Holders of rec. Mar. 15Vanadium Alloys Steel Co. (guar.) 250 Mar. 10 Holders of rec. Mar. 10Victor-Monoghan, pref. (guar.) $111 Apr. 1 Holders of rec. Mar. 20Viking Pump Co., pref. (quar.) 60c Mar. 15 Holders of rec. Mar. 1Virginia Coal & Iron (extra) $3 Apr. 20 Holders of rec. Apr. 10Vortex Cup Co., corn. (quar.) 250 Apr. 2Holders of rec. Mar. 15Class A (quar.) 62540 Apr. 2 Holders of rec. Mar. 15Class A (guar.) 6254e July 2 Holders of rec. June 15Vulcan Detinning Co., corn. (special)..... 3% Apr. 20 Holders of roe. Apr. 10Preferred (quar.) 1%% Apr. 20 Holders of roe. Apr. 10
Preferred ((Nara % July 20 Holders of rec. July 10
Preferred (guar.) 15% Oct. 20 Holders of rec. Oct. ioWagner Electric, pref. (qua?.) $lai Apr. 1 Holders of rec. Mar. 20Walker (H.) Gooderham & Worts—
Preferred (quar.) 250 Mar. 15 Holders of roe. Feb. 28Wesson Oil & Snowdrift Co., Inc.—
Common (quar.) 1214e Apr. 2 Holders of rec. Mar. 15Western Canada Flour Mills 6% Pf.(qu.) 750 Mar. 15 Holders of rec. Feb. 28Western Tablet & Stationery, 7% pf.(qu) $14( Apr. 2Holders of rec. Mar. 20Westmoreland, Inc. (quar.) 30c Apr. 2 Holders of rec. Mar. 15Weston Biscuit Co. (guar.) 250 Apr. 2Holders of rec. Mar. 20Westvaco Chlorine Prod., pref. (quar.)... $134 Apr. 2Holders of rec. Mar. 15Weston (G.), Ltd. (quar.) 250 Apr. 1 Holders of rec. Mar. 22Whitman (Wm.). Pref. (quar.) $134 Mar. 15 Holders of rec. Mar. 1Wilcox-Rich Corp.. cl. A (guar.) 62340 Mar. 31 Holders of rec. Mar. 20Wilson & Co., Inc., Pref. (guar.) h134% Apr. 2 Holders of rec. Mar. 17Winstead Hosiery (guar.) $134 May 1 Holders of rec. Apr. 15Quarterly $134 Aug. 1 Holders of rec. July 15Quarterly $134 Nov. 1 Holders of rec. Oct. 15Wiser 011 Co. (quar.) 250 Apr. 2 Holders of rec. Mar. 12Woodley Petroleum Co 110% Mar. 31 Holders of rec. Mar. 12Common 100 Sept. 30 Holders of roe. Sept. 15Wright-Hargreaves Mines (quar.) 100 Apr. 2 Holders of rec. Mar. 14Bonus 50 Apr. 2 Holders of rec. Mar. 14Wrigley (Win.) Jr., Co. (monthly) 250 Apr. 1 Holders of rec. Mar. 20Special) 500 Mar. 16 Holders of roe. Mar. 8Yale & Towne Mfg. Co. (guar.)  150 Apr. 2Holders of rec. Mar. 16
t The New York Stock Exchange has ruled that stook will not be quoted ex-dividend on this date and not until further notice.
t The New York Curb Exchange Association has ruled that stock will not bequoted ax-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
d Correction. e Payable In stock.
I Payable in common stock. g Payable in scrip. h On account of accumulateddividends. I Payable In preferred stock.
1 Subject to the 5% NIRA tax.
n Commercial National Corp. declared the first liquidating dividend, payable instock of the Commercial National Bank & Trust Co., on the basis of one share ofbank stock for each 10 shares of Commercial National Corp. held. There will be norecord date, and stockholders in order to obtain the liquidating dividend shouldpresent their certificates at the bank.
o Commercial Investors Trust declared a dividend at the rate of 1-52 of 1 eh. ofcorn, stock on the cony. pref. stock, opt. series of 1929, or in cash at the holders'option at the rate of $154 per share.
p Blue Ridge Corp. pays 1-32 of one share of common stock or 75c. In cash atthe option of the holders of $3 convertible preferred stock.
r Payable in Canadian funds, and in the case of non-residents of Canada, a deduc-

tion of a tax of 5% of the amount of such dividend will be made.
u Payable in U. S. funds. o A unit. to Less depositary expenses.
Less tax. It A deduction has been made for expenses.

Weekly Return of New York City Clearing House.—
Beginning with March 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are n Ow
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, MARCH 3 1934.

Clearing House
Members.

• Capital.
*Surplus and

Undivided
Profits.

Net Demand
Deposits,
Average.

Ttme
Deposits.
Average.

$ $ $ $Bank otIgYat Trust Co 6,000,000 9,745,800 88,981,000 8,750,000Bank of Manhattan Co-- 20,000,000 31,931,700 252,504,000 31,305,000
National City Bank_ ___ e127,500,000 e35,847.200 a880,466,000 156,053,000Chem Bank & Trust Co- 20,000,000 47,490,300 271,722,000 26,885,000
Guaranty Trust Co 90,000,000 177.985,600 b900,736,000 53,680.000
Manufacturers Trust Co. 32,935,000 10,297,500 219,057,000 99,699.000
Cent Hanover Bk & Tr Co 21,000,000 61,264,400 481,004,000 44,094,000
Corn Each Bank Tr Co_ 15,000,000 16,011,300 172.783,000 21,538,000
First National Bank.-- 10,000,000 72,278,400 332,576,000 10,795,000
Irving Trust Co 50,000,000 57,564,200 344,158,000 10,757.000

Continental Bk .4 Tr Co. 4,000,000 4,627,400 25,869,000 1,972,000
Chase National Bank 148,000,000 59,187,900 e1,130,405,000 91,014,000
Fifth Avenue Bank 500,000 3,056,600 40,247,000 2,989,000
Bankers Trust Co 25,000,000 60,030,600 4467,979,000 37,364,000
Title Guar & Trust Co..- 10,000,000 10,669,300 19,108,000 276,000
Marine Midland Tr Co /5,000,000 /7,339,300 44,811,001) 4,523,000
New York Trust Co 12,500,000 21.047,600 196,534,000 15,902,000
Comm'l Nat Bk & Tr Co 7,000,000 7,447,800 46,437,000 1,644,000
Publio Nat Bk & 'Fr Co- 8,250,000 4,682.000 40,377,000 31,992,000

'ratal. Al9 Ask Ann AAR 5114 onn A OAR 754 nnn R51 929 non

• As per official reports: National. Dec. 30 1933: State, Dee. 30 1933: trust
Companies, Dec. 301938; ass of Jan. 13 1934;f as of Jan. 22 1934.

Includes deposits In foreign branches: a $211,138,000; b $67,551,000; c $70,135,-
000; d 821,060,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ended Mar. 2:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAR. 2 1934.

NATIONAL AND STATE BANKS—AVERAGE FIGURES.

Loans
Disc. and

Inveshnents.
Cash.

Res. DeP.,
N. Y. and
Elsewhere.

DIX Other
Batiks and
That Cos.

Gross
Deposits.

Manhattan— 8 $ $ $ $
Grace National 23,656,800 97,000 1,528,900 1,275,100 23,129,247
Trade Bank of N. Y- 2,887,041 126,355 653,236 283,989 3,299,242

Brooklyn—
PpnnIss igntInnal d. ono nnn 01 .0110 305.000 168.000 4.785.000

TRUST COMPANIES—Average Figures.

Loots.
Disc. and

Dwesbnents. Cash.

Res. Dep.,
N. Y. and
Elsewhere.

DO. Other
Banks and
7'rust Cos.

Gross
Deposits.

Manhattan-- $ 8 $ $ 8
Empire 62,395,700 *3.516,100 7,208,200 1,246,300 61,627,900
Federation 6,165,268 74,712 386,956 584,335 5,608,974
Fiduciary  • 9,322,433 *589,209 313.177 577,368 8,878,136
Fulton  17,160,200 *2,154.500 439,700 507,800 15,339,400
Lawyers County 29,946,200 *4,661,100 404,900   32,528,800
United States 65,051,016 5,638,349 12,112,397   54,701,653

Brooklyn—
Brooklyn 91,408,000 2,213,000 16,715,000 225,000 94,319,000
Rings County 24,926,417 1,567,366 7,030,821   26,997,648

• Includes amount with Federal Reserve as follows: Empire, $2,452,000; Fidu-
ciary, $371,163; Fulton, $2,007,100; Lawyers County, $3,990,800.

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 7 1934, in

comparison with the previous week and the corresponding date last year:
Assets—

Gold certificates on hand and due
Mar. 7 1934. Feb. 28 1934. Mar. 8 1933.

$ $ $
Mar. 7 1934, Feb. 28 1934, Mar. 8 1933.

$ $ $from U.S. Treasury (x) 1,277,046,000 1.177,989,000 169,664,000 Liabilities—Gold   482.699.000 F. It. notes in actual circulation 611,369,000 610,321,000 969,626,000Redemption fund—F. It. notes 3,354,000 3,625,000 45,248,000 F. R. Dank notes in actual circulation__ 52,774.000 52,740,000  Other cash 51,493,000 48,982,000 49,051,000 Deposits—Member bank reserve &col__ 1,366,590,000 1,270,783,000 758,171,000
Government  7.012.000 9.612,000 11,007,0001,331,893,000 1,230,596,000 746,662,000Total reserves Foreign bank (see note) 1,779,000 1,913,C00 19,655,000Redemption fund—F. R. bank notes-- 2,808,000 3,186,000  Special deposits—Member bank 1,472,000 1,634,000 58,000Bills discounted: Non-member bank 1,094,000 863,000  Secured by U. S. Govt. obligations— 8,042,000 10,397,000 619,949,000 Other deposits 31,171,000 31,162,000 18,011.000Other bills discounted 18,465,000 19,890,000 152,813,000

1,409,118,000 1,315,967,000 806.902,000Total deposits 26,507.000 30,287,000Total bills discounted 772,762,000
Bills bought In open market 2,646,000 3,060,000 79,636,000
U. S. Government securities:
Bonds 165,518,000 165,518,000 126,338,000
Treasury notes 353,344,000 348,327,000 141.926,000 Deferred availability Items 96,201,000 102,554,000 179,381,000Certificates and bills 282,893,000 287,910,600 247,147,000 Capital paid In 59,280,000 58,492,000 58,403,000

Surplus 45,217,000 45,217,000 85,058,000801,755,000 801,755.000 515,411,000Total U.S. Government securities— Subscrip. for Fed. Dep, Ins. Corp. stock:Other securities (see note) 143,000 143,000 5,103,000 Paid 21,265.000 21,265,000  Deduct: Bills rediscounted with other Called for payment on April 15 21,265,000 21,265,000  Federal Reserve banks   210,000.000 All other liabilities 14,994,000 14,765,000 5.902,000
Total bills and securities (see note)...... 831,051,000 835,245,000 1,162,912,000 Total liabilities 2,331,483,000 2,242,586,000 2,105,272,000Gold held abroad 

Due from foreign banks (see note) 1.131,060 1,380,000 1,395,000
F. R. notes of other banks 3,047,000 4,152,000 2,455,000
Uncollected Items 99,309,000 106,947,000 151,125,000 Ratio of total reserves to deposit andBank premises 11,424,600 11,424,000 12,818,000 F. R. note liabilities combined 65.9% 63.9% 42.0%Federal Deposit Insurance Corp. stock._ 21,265,000 21,265,000  
All other assets 29,555,000 28,391,000 27,905,000

Contingent liability on bills purchased2,331.483,000 2,242,586,000 2.105,272,000Total assets for foreign correspondents 1.769,000 1,907,000 8,081,000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes.NOTE—Beginning with the statement of Oct. 17 1925, two new Items were added in order to show separately the amount of balances held abroad and amounts dueso foreign correspondents. In addition, the caption "All other earning assets." previously made up of Federal Intermediate Credit bank debentures, was changed toOther securities." and the caption. "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of thediscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items Included therein.x These are certificates given by the U. EL Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to59.06 cents, these certificates being worth less to the extent of the difference, the difference Itself having been appropriated as profit by the Treasury under the provisionsof the Gold Reserve Act of 1934.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 8, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding
bank notes. The Reserve Board's comment upon the returns for the latest week appears in our department of "Current Events
and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 7 1934.

Mar. 7 1934. Feb. 28 1934. Feb. 21 1934. Feb. 14 1934. Feb. 7 1934. Jan. 31 1934. Jan. 24 1934.1Jan. 17 1934. Mar. 8 1933.

A SSETS. 3 $ S
Gold with Federal Reserve Agents   2,567,317.000  

Gold ctfs. on hand & due Zr. U.S. (x) 4,152,948,000 3,895,811,000 3,712,311,000 3.582,092.600 3,513,171,000 3.513,884,000 947.440.000  688,239,000

Gold  2 569.167.000  1,856,991,000

Gold settlement fund with F. R. Board_   675.135.000  
Gold and gold certificates held by banks_   273.878.000  
Redemption fund (F. It. notes) -- 34.163.000 35,138,000 41,503,000 42,234,000 42,478,000 43,356,000 43.350,000 43.974.000 138,309,000

Other cash • 210,841,000 208,727,000 213,904,000 222,460,000 220,899.000 234,848,000 248,163,000 244.870,000 173,822,000

Total reserves_  4,397.952,000 4,139,676,000 3.967.718,000 3,846,786,000 3.776,548,000 3.792.088,000 3,808.126,000 3,805,174.000 2,857,361,000

Redemption fund—F. R. bank notes.._ 11,111,000 12.590,000 12,159,000 12.387.000 12,020,000 12,977.000 13.004.000 12,527,000  
Bills discounted:
Secured by U. S. Govt. obligations_ _— 15,127,000 18,362,000 b18,927.000 19,264,C00 21.020,000 26.377.000 35.910,000 b35,553,000 982,188,000

Other bills discounted 43,450,000 46.028,000 b47,540,000 49,141,000 52.307,000 56.355.000 61,320,000 1365.762,000 431,748,000

Total bills discounted 58,577,000 64,390,000 66,467,000 68,405,000 73,327.000 82.732.000 97.230.000 101.315.000 1,413,936,000

Bills bought In open market 46,366,000 62,345,000 75.111,000 86.086,000 96,899.000 111,397,000 104,126.000 111,939.000 417,289,000

U.S. Government securities—Bonds 442.843,000 442,830,000 442,775,000 443,045,000 442,785,000 445.012,000 442,781,000 442.807.000 425,313,000

Treasury notes 1,058,318.000 1,055.420,000 1,031,256,000 1,026,142,000 1,028.137,000 1.028,139,000 1.053,138.000 1,053,163000 459,015,000

Certificates and bills 920,702,000 933,701,000 957.704,000 962,837,000 960,821,000 960.819,000 935,820.000 935.820.000 996,466,000

Total U. S. Government securities  2,431,863,000 2,431,951,000 2,431,735,000 2,432,024,000 2,431,743,000 2,433,970,000 2,431.739.000 2,431.790.000 1,880,794,000

Other securities 653,000 653.000 1,293,000 1,293.000 1,293,000 1,293,000 1,293.000 1,413,000 5,831,000

Total bills and securities 2,537,459,000 2.559,339,000 2.574,606,000 2,5.47,808,000 2,603,262,000 2.629.392,000 2.634,388.000 2,646.457.000 3,717,850,000

Gold held abroad 3.120.000 4.319.000  
Due from foreign banks 3,128,000 3.485,000 3,400,000 3,400,000 3,392.000 3,392.000 3,395,000 3,390,000 3,615,000

Federal Reserve notes of other banks 13,145,000 13,293,000 15,027,000 16,222,000 15.377,000 15.780,000 19.783,000 20.512.000 12,719,000

Uncollected Items 392,474,000 410,791,000 396.209,000 499,174,000 364.079,000 364,053,000 377,583.000 416.635.000 344,518.000

Bank premises 52,431,00 52,382,000 52.383,000 4,2,382,000 52,365,000 52,339,000 51.980.000 51.980.000 54,029,000

Federal Deposit Insurance Corp. stock 69,650,000 69,650,000 69,650,000 69,650,000 69,650,000 69,650.000 69,600.000 69.650.000  

All other resources 48,636,000 47.791,000 46,969,000 46.483.000 45,914,000 49.025,000 48,987,000 47.340.000 54,555,000

Total assets 7.525,986,000 7.309,002,000 7,138,121,000 7,134,292,000 6,943.107,000 6,988.696,000 7.030,016.000 7.077.984.000 7,044,647,000

LIABILITIES.
F. R. notes In actual circulation 3 002,345,000 2,979,637,000 2,970,309,000 2,952,541,000 2,946,226,000 2,926,243.000 2.931.359,000 2.959,556,000

4,215,006,000

F. R. bank notes in actual circulation_ _ 184,543,000 195,376,000 197,700,000 199,358,000 201,984,000 203,057.000 203.176,000 204.536,000  

Deposits—Member banks' reserve account
Government 

3,312,787,000
54,926,000

3,093,119,000
45,261,000

2,830,118,000
165,546,000

2,850,888.000
45.654,000

2,735,701.000
84.912,000

2,651.945,000
241,860.000

2,850.961.000
65,240.000

2,788,073,000
105,356,000

1,775,983,000
37,643,000

Foreign banks 4,024,000 3,433,000 4,871,000 3,610.000 7,989,000 3,952,000 4,483,000 3,955,000 49,175,000

Special deposits—Member bank 27,938.000 29,248,000 30.405,000 36,883,000 38,711,000 43,248.000 43,068,000 44.900,000 30,240.000

Non-member bank 12,114,000 11,994,000 11,416,000 11,419,000 10.438,000 10.183.000 10,005.000 10.455.000 776,000

Other deposits 89,111,000 82,326,000 85,528,000 78,115,000 84,790,000 83.847.000 79.266,000 84,151.000 57,405,000

Total deposits 
Deterred availability Items 
Capital paid in 
Surplus 

3,480,900,000
394,161,000
146,118,000
138,383,000

3,265,381,000
406,909,000
145,310,000
138,383,000

3,127,884,000
362,533,000
145,309,000
138,383,000

3.026,569,000
497,108.000
145,081,000
138.383,000

2,962,541.000
365.119.000
145,222.000
138,383.000

3,035.035.000
366,476.0001
145.359,000
138,383.000

3,053,023,000
384,702.000420.675.000
145,400,000
138,383.000

3,036.890,000

145,078,000
138.383,000

1,951,222,000
421,801,000
150,120,000
278,599,000

Bubscrip. for Fed. Dep. Ins. Corp. stock.
Paid 69,650,000 69.650.000 69,650.000 69,650.000 69,650,000 69.650,000 69.650.000 69,650.000  

Called for payment April 15 69,650,000 69,650,000 69,650,000 69,650,000 69.650.000 69,650,000 69.650.000 69.650,000  

All other liabilities 40,236,000 38,706,000 36.653.000 35,902.000 44,332,000 34.843,000 34,673.000 33.566,000 27,899,000

Total liabilities 7,525,986.000 7,309,002,000 7,138,121,000 7,134,292,000 6.943,107,000 6.988,696,000 7.030,016.000 7.077.984,000 7,044,647,000

Ratio of total reserves to deposits and

F. It. note liabilities combined 67.8% 66.3% 65.1% 64.3% 63.9% 63.6% 63.6%  46.3%

Ratio of total gold reserve & oth. cash to
deposit ,tz F. R. note liabilities combined  63.6% 63.6% 63.5%  

ItedLscounts between F. It. banks   210,000,000

Contingent liability on bills purchased
for foreign correspondents 4,931,000 4.835.060 4,635.000 4.284,000 4,478,000 4,477.000 4,474.000 4,477.000 28,051,000

Maturity Distribution of Bills and $
Short-term Securities-

1-15 days bills discounted 46,328,000 51,491,000 52,196,000 52.872,000 54,155.000 61,744,000 76,294.000 76.555,000 1,122,083,000

16-30 days bills discounted 3,428,000 2.700,000 5,415,000 5,218.000 6,456.000 7.341,000 4,041,000 6,3340100 46,290,000

31-60 (lays bills discounted 4,406,000 5,519,000 4,736,000 4,998,000 7.660.000 9,730,000 12,367,000 11,190,000 74,154,000

61-91 days bills discounted 4,094,000 4,285,000 3,671,000 4,833.000 4,469.000 3,245,000 3.707,000 6,285,000 61,312.000

Over 90 days bills discounted 321,000 395,000 449,000 484,000 587.000 672.000 821.000 951,000 10,097,000

Total bills discounted 58,577,000 64,390,000 66,467,000 68.405,000 73,327,000 82.732,000 97,230,000 101,315,000 1,413,936,000

1-15 days bills bought In open market__ _ 14,376,000 26.462,000 31,957,000 30.832.000 27,138,000 33,092.000 29.242.000 23,989.000 88,645,000

16-30 (lays bills bought in open market.... 9,662,000 9,399,000 15,542,000 24,922.000 33,381,000 31,661,000 25.400,000 27,943,000 62,215,000

31-60 days bills bought In open market_ _ _ 16,156,000 19,623,006 19,103,000 21.740,000 21,412,000 29.153,000 40,431,000 47.241.000 123,946,000

61-90 days bills bought In open market_ _ _ 6.172,000 6.861,000 8,460,000 8.591,000 14,962.000 17,431,000 8.943.000 12,662,000 141,262,000

Over 90 days bills bought In open market  49,000 1.000 6,000 60.000 110.000 104,000 1,221,000

Total bills bought In open market 46,366,000 62,345.000 75,111,000 86,086,000 96,899.000 111,397,000 104,126.000 111.939,000 417,289,000
1-15 days U. S. certificates and bills_ _._ 207,760,000 201,999,000 87.693.000 72,170.000 58,401,000 45,260,000 31,513.000 46,703,000 146,786,000

16-30 days U. S. certificates and bills_ 90.095,000 91,980,000 209,610,000 201.999,000 87,693,000 74,170.000 58,401.000 47.260,000 58,750,000

31-60 days U. S. certificates and bills__ 143.318,000 130,568,000 155,433,000 153,170.000 304,930,000 316,087,000 332,463,000 297.554.000 204,117,000

61-90 days U. S. certificates and bills 49,875,000 107,875,000 111,830,000 144,928,000 138,643,000 128,893,000 155,133,000 148,170,000 144,945,000

Over 90 days U. S. certificates and bills— 429,654,000 401,279.000 393,938.000 390,570,000 371.154,000 404,409.000 358,310,000 396,133,000 441,868,000

Total U. S. certificates and bills 920.702,000 933,701,000 957,704,000 962,837,000 960,821,000 960,819,000 935.820.000 935,820.000 996,466,000

1-15 days municipal warrants 590,000 636.000 1.276,000 1.276,000 1.230,000 1,240,000 1.240.000 1,360.000 5,555,000
16.30 days municipal warrants 10,000  46,000 36.000
31-60 days municipal warrants 36,000 36,000  

61-90 days municipal warrants 51,000

Over 90 days municipal warrants 53.000 17,000 17.000 17.000 17,000 17,000 17.000 17,000 25,000

Total municipal warrants 653,000 653,000 1,293,000 1,293,000 1,293,000 1,293,000 1,293,000 1,413.000 5.631,000

Federal Reserve Notes—
Issued to F. R. Bank by F. It. Agent 3,250,010,000 3,224,644,000 3,223,491,000 3,204,150,000 3,200,844,000 3,180,943,000 3,202,007,000 3.228.043.000 4.550.680,000

Held by Federal Reserve Bank 247,695,000 245,007.000 253,182,000 251.609.000 254,618,000 254,700,000 270,648,000 268,487,000 335.674,000

In actual circulation 3.002,345,000 2,979,637,000 2,970,309,000 2,952,541.000 2,946,226,000 2,926,243,000 2,931,359,000 2,959,556,000 4,215,006,000

Collateral Held by Agent as Security for
Notes Issued to Bank—

Gold ctfs, on hand & due from U. S. Treas
By gold and gold certificates 2,840,618,000 2,765,318,0002.663,318,000 2,573,318,000 2,541,818,000 2516 317.0001 1,474.073,000 1,478.072,000 805.571,000
Gold fund—Federal Reserve Board 1,067,745,000 1,089.245.000 1,126,085,000
By eligible paper 75,426,000 95,149,000 110,000,000 122,358,000 137,324,000 158.736.000 165.201.000 174,952,000 1,754.975,000
U.S. Government securities 376,000,000 412.800.000 496.100,000 548.100,000 561.100.000 570,100,000 558.800,000 563,100,000 886,400,000

Total collateral 1,292.014.000 3.273.267.000 3,269.418,000 3,243.776,000 3,240.246.000 3,245,153,0003,2 65.819,0003.305.369.00', 4.573.031.000

• "Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes. b Revised.
a These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to

59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions
of the Gold Reserve Act of 1934.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 11 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 7 1934.

Two Ciphers (00) Omitted.
Federal Reserve Bank of— Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. ifinneap Kan.City. Dallas. San Fran.

A SSETS. $ $ i $ $ 5 $ $ $ 5 $ $ 5
Gold certificates on hand and due
from U. S. Treasury 4,152,948,0 292,738,0 1,277,046,0 259,760,0 343,224,0 158,076,0 124,897,0 903,672,0 170,741,0 105,439,0 172,738,0 90,825,0 253,792,0

Redemption fund—F. R. notes 34,163,0 2,903,0 3,354,0 3,652,0 3,646,0 1.887,0 2,636,0 6,583,0 1,341,0 1,301,0 857.0 724,0 5,279,0

Other cash 210,841,0 18,117,0 51,493,0 34.707,0 13,895,0 8,848,0 10,724,0 27.587,0 8,626,0 9,778,0 8,429,0 5,693,0 12,944,0

Tnto 1 rnraprvpta 4 397.952 0 313 756 0 1 331 603 0296.119 036.0765 0 168 611 0 13R 257.0 937842.0 150.706 0 116 516 n 162 024 n 07 242 0 272 01$ n
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Weekly Return of the Federal Reserve Board (Concluded).

Mar. 10 1934

Two Ciphers (00) Omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.
RESOURCES (Concluded)- $ $ $ 3 $ $ 3 $ s $ $ s $Redem. fund-F, It. bank notes_ 11,111,0 1,250,0 2.803,0 1,100,0 1.087,0 313,0 1,471,0 017,0 552,0 434,0 511,0 668,0Bills discounted:
See. by U. S. Govt. obligations 15,127,0 627,0 8,042,0 3,543,0 1,481,0 292,0 88,0 561,0 159,0 2,0 332,0Other bills discounted 43,450,0 1,045.0 18,465,0 14,550,0 2,585,0 1,810,0 1,240,0 1,340,0 190,0 998.0 403,0 57,0 767,0
Total bills discounted 58,577,0 1,672,0 26,507,0 18,093,0 4,066,0 2,102,0 1,328,0 1,901,0 349,0 1,000,0 403,0 57,0 1,099,0Bills bought In open market 46,366,0 8,767,0 2,646,0 2,644,0 4,012,0 1,505,0 1,828,0 4,346,0 1,558,0 1,191,0 1,662,0 10,705,0 5,502,0U. S. Government securities:

Bonds 442,843,0 24,399,0 165,518,0 28,070,0 32,158,0 14,125,0 12,302,0 76,950,0 14,493,0 16,325,0 14,112,0 19,281,0 25,110,0Treasury notes 1 068,318,0 71,916,0 353,343,0 75,045,0 97,592,0 42,863,0 37,204,0 179,456,0 42,469,0 26,656,0 37.410,0 28,163,0 76,201,0Certificates and bills 920,702,0 61,366,0 282,894,0 64,005,0 83,275,0 36,575,0 31,746,0 180,937,0 36,238.0 22,693,0 31,922,0 24,031,0 65,020,0
Total U. S. Govt. securities_ 2,431,863,0 157,681,0 801.755,0 167,120,0 213,025,0 93,563,0 81,252,0 437,343,0 93,200,0 65,674,0 83,444,0 71,475,0 166,331,0Other securities 653,0 143,0 510,0  

Total bills and securities 2,537,459,0 168,120,0 831,051,0 188,367,0 221,103,0 97,170,0 84,408,0 443,590,0 95,107,0 67.865,0 85,509,0 82,237,0 172,932,0Due from foreign banks 3,128,0 244,0 1,131,0 353,0 310,0 123,0 113,0 428,0 10,0 7,0 90,0 90,0 229,0Fed. Res. notes of other banks 13,145,0 316,0 3,047,0 527,0 662.0 993,0 1.000.0 2,252,0 1,066,0 640,0 1,065,0 311,0 1,266,0Uncollected items 392,474,0 41,256,0 99,309,0 31,805,0 35,983,0 32,191,0 14,159.0 49,930,0 19,074,0 9,775,0 22,632,0 15,773,0 20,587,0Bank premises 52,431,0 3,224,0 11,424,0 4,016,0 6,788,0 3,128,0 2,372,0 7,382,0 3,110,0 1,657,0 3,485,0 1,755,0 4,090,0Federal Deposit Ins. Corp. stock_ 69,650.0 5,115,0 21,265,0 7,310,0 7,073,0 2,994,0 2,636,0 9,874,0 2,547,0 1,755,0 2,066,0 2,180,0 4,925,0All other resources 48,636,0 993,0 29,555,0 5,465,0 1,518,0 2,196,0 3,328,0 1,290,0 379,0 1,375,0 815,0 895,0 827,0
Total resources 7 525,986,0 534,276,0 2,331,483,0 537,062,0 635,289,0 307,516,0 246,586,0 1,454,059,0 302,918,0 200,144,0 298,120,0 200,994,0 477,539,0

LIABILITIES.
F. R. notes in actual circulation_ 3,002,345,0 222,779,0 611,369,0 235,396,0 293,760,0 149,233,0 125,654,0 775.875,0 136,843,0 97,861,0 110,537,0 41,904,0 201,134,0F. R. bank notes in act'l circurn 184,543,0 21,491,0 52,774,0 18,888.0 21,539,0 4.128,0 19,518,0 9,962,0 6,772,0 9,222,0 8,598,0 11,651,0Deposits:
Member bank reserve account_ 3,312,787,0 209,692,0 1,366.590,0 191.627,0231.258,0 101,578,0 73,828,0 536,845,0 103,007.0 67,352,0 128,514,0 111,971,0 190.525,0Government 34,926,0 2.120,0 7,012,0 4,440,0 3,003,0 1,974,0 3,960,0 2,546,0 2,463,0 487.0 3,323,0 2,535,0 1,063,0Foreign bank 4,024.0 247.0 1,779,0 357,0 330,0 130.0 120,0 433,0 113,0 79,0 96,0 96,0 244,0Special-Member bank 27,938,0 207,0 1,472,0 4,474,0 4,182,0 1,332,0 1,695,0 7,705,0 2,495,0 863,0 1,359,0 316,0 1,838,0Non-member bank 12,114,0 1,094,0 1,968,0 113,0 658.0 335,0  6,997,0 412,0 537,0Other deposits 89,111,0 3,791,0 31,171,0 2,507,0 1,840,0 3.483,0 4,982.0 1,186,0 6,396.0 4,863,0 10,259,0 2,270,0 16.363,0
Total deposits 3,480,900,0 216,057.0 1,409,118,0 205,373,0 240,726,0 109,155,0 84,920,0 548,715,0 121,471.0 74,056,0 143,551,0 117,188,0 210,570,0Deferred availability items 394,161,0 41,844,0 96,201,0 30,782,0 35,564,0 31,876,0 14,244,0 51,984,0 19,723.0 10.291,0 22,220,0 17,275,0 22,157,0Capital paid in 146,118,0 10,663,0 59,280,0 15,734.0 12,714,0 5,004.0 4,468,0 12,833,0 3,919,0 2.860.0 4,084,0 3,891,0 10,668,0Surplus 138,383,0 9,610,0 45,217,0 13,352,0 14,090,0 5,171,0 5,145,0 20,681,0 4,756.0 3,420,0 3,613,0 3,683,0 9,645,0Subscription for FDIC stock:

Paid 69,650,0 5,115,0 21,265,0 7,310,0 7,073,0 2,904,0 2,636,0 9,874,0 2,547,0 1,755,0 2,066,0 2,180,0 4,925,0Called for payment April 15_ 69,650,0 5,115,0 21,265,0 7,310.0 7.073,0 2,904.0 2,636,0 9,874,0 2,547,0 1,755,0 2,066,0 2,180,0 4,925,0
 

All other liabilities 40,236,0 1,602,0 14.994,0 2,917,0 2,750,0 1,269,0 2.755,0 4,705,0 1,150,0 1,374,0 761,0 4,095,0 1,864,0
Total liabilities 7,525,986,0 534,276.0 2,331,483,0 537,062,0 635,289,0 307,516,0 246,586,0 1,454,059,0 302,918,0 200,144,0 298,120,0 200,994,0 477,539,0

Memoranda
Ratio of total res. to dep. dc F. R. •note liabilities combined 67.8 71.5 65.9 67.6 67.5 63.3 65.7 70.8 70.0 67.8 71.6 61.1 66.1Contingent liability on bills pur-
chased for for'n correspondents 4,931,0 348,0 1,769,0 503,0 464,0 184,0 169,0 609,0 160,0 111,0 135,0 133,0 344.0

r"Other cash" does not Include Federal Reserve notes or banks own Federal Reserve ban* notes.

FEDERAL RESERVE NOTE STATEMENT.
Two Ciphers (00) Omitted.
Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louis. Minneap. Kan.City. Dallas. San Fran.

Federal Reserve notes: S $ $ 3 5 3 3 $ 3 $ 3 $ $Issued to F.R.Bk. by F.R.Agt.3,250,040,0238,447.0 687,168,0 252,266,0 310,016,0 156,615,0 145,197,0 811,075,0 141,945,0 102,896,0 116,421,0 46,599,0 243,395,0Reid by Fed'I Reserve Bank...._ 247,695,0 13,668,0 75,799,0 16,870,0 16,256,0 7,382,0 10,543,0 35,200,0 5,102,0 5,035,0 5,884,0 4,695,0 42,261,0
In actual circulation 3,002,345.0222,779.0 611,369,0 235,396,0 293,760,0 149,233,0 125,654,0 775.875,0 136,843,0 97,861,0 110,537,0 41,904,0 201,134,0Collateral held by Agent as se-
curity for notes issued to bks

Gold certificates on hand and
due from U.S. Treasury.. 2,840.618,0 227,672,0 683.706.0 213.000.0 249,886,0 123,399,0 95,385,0 712,713,0 124.697,0 83,944,0 112,290.0 38,163,0 175,763,0_  

Eligible paper 75,246,0 9,964,0 18,229,0 9,633,0 6,483.0 2,548.0 2,259,0 4,466,0 1,730,0 1,693,0 1,754,0 10,617,0 6,050,0U. S. Government securities.... 376,000,0   30,000,0 55,000,0 32,000,0 50,000,0 102,000,0 17,000,0 18,000,0 5,000,0   67,000,0
'total collateral 1 202 Add n 237 63R n 701_935.0 252.633.0 311.369.0 157.947.0 147 644 n R19 179.0 143.427.0 103.637.0 119.044.0 48.780.0 248.813,0

FEDERAL RESERVE BANK NOTE STATEMENT.
Two Ciphers (00) Omitted.

p Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. ifinneap. Kan.City. Dallas. San Fran.

Federal Reserve bank notes: s $ $ $ s $ s s 3 $ $ $ $p, Issued to F. R. Bk. (outstdg.): 206,775,0 23,060,0 62,542,0 24,518,0 22.362,0 4,953,0 20,116,0 10.237,0 7,072,0 9,402.0 9,855,0 12,658,0
I. Held by Fed'I Reserve Bank__ 22,232,0 1.569,0 9,768,0 5,630,0 823,0 825,0 598,0 275,0 300.0 180,0 1,257,0 1,007,0
P' In actual circulation 184,543,0 21,491,0 52,774,0 18,888,0 21.539,0 4,128,0 19,518,0 9,962,0 6,772,0 9,222,0 8,598,0 11,651,0Collat. pledged agst. outst. notes:

Discounted dc purchased bias 1,108,0 1,098,0 10,0U. S. Government securities 244.774,0 30,000,0 64,274,0 26,500,0 25,000,0 6,000,0 36,000.0 11,000,0 10,000,0 10,000,0 11,000,0 15,000,0
'Tntal onAntorn1 91000911 an AA0 n Ad 97d n 9A Rim n 911 AAR n n Ann n :IA nnn n 1 1 010.0 10.000.0 10000.0 11 000 0 15.000.0

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 resources

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon
the figures for the latest week appears in our department of "Current Events and Discussions," immediately preceding whichwe 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 of drafts sold with endorsement" and Include
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were Included with loans, and some
of the banks Included mortgages In investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities beinggiven. Furthermore, borrowing at the Federal Reserve Is not any more subdivided to show the amount secured by 53.5. obligations and those secured by commercial paper.only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 00 cities after the declaration of hank holidays ormoratoria early In March 1433. Publication of the weekly returns for tile reduced number of cities was omitted in the weeks from March 1 to May 10. but a summary ofthem 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 DISTRIC I" AS AT CLOSE OF
BUSINESS FEB. 28 1934 (In Millions of Dollars).

Federal Reserve District-

Loans and investments-total 

Loans-total 

On securities 
All other 

Investments-total 

U. S. Government securities 
Other securities 

Reserve with F. It. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks  
Borrowings from F. R. Bank 

Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minntap. Kan.Cuy. Dallas. San Fran.
-

3
17.400

$
1,219

$
7,936

$
1,017

S
1,142

5
355

s
354

$
1,745

$
524

s
330

s
551

$
430

I
1,767

8,185 658 3,849 501 430 170

59
111

185

188

63
125

166

735 222

88
134

302

165

44
121

165

196 189 882

3,520
4,665

9,215

251
407

561

1,886
1,963

4,087

244
257

546

212
218

712

335
400

1,010

61
135

355

60
129

241

217
665

855
_

6,249
2,966

2,271
224

11,398
4,370
1,467
1,412
3,187
190

397
164

146
34
779
336
129
102
161

2,773
1,314

1,134
49

5,899
1,081
810
135

1,390

303
243

98
12

628
302
74
116
184

1

517
195

120
16

567
437
76
90
160

1

I 

C
O
C
a
.
—
.
C
.
4
0
.
—
.
C
4
 
4
,
4
 

0
.
P
.
4
•
G
l
.
P
.
0
1
4
. 

C
a
,
1
 

 

120
46

28
6

161
130
36
61
71

685
325

368
51

1,369
480
86
229
403

203
99

66
7

332
162
38
83
135

110
55

29
5

188
127
7
80
85

248
107

73
11

395
166
31
167
224

190
51

7,

281
121
62
118
138

566
319

104
14

591
895
104
167
156

1
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Railroad and Miscellaneous Stocks.-The Review of the
Stock Market is given this week on page 1687.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow.

STOCKS.
Week Ending Mar. 9.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Railroads- Par.l Shares.
Chic St Paul & Om_100 10

Preferred  100 10
Dul S S & Atl pf 100 100
Hudson ar Manh p1_100 300
list Rys of Cent Am_ _* 100

Preferred  100 10
Market St fly 100 990

Preferred  100 130
26 preferred 100 80

New On Tex & Mex 100 110
New York Cent rts____,119,400
Norfolk & West Pf-100 70
Pacific Coast 1st pf__• 30
12. 26 preferred *, 40
Phila Rap Tr prof. 50, 190
I* Common  501 

100
Texas & Pacific____100, 100

r Indus. & Miscell.-
Abrah'rn & Straus p1106
Am Mach & Mats Ws_ •I
Amer Radiator & Stand;

Sanitary pret____100;
Art Metal Construct_101
Austin Nichols prior A *
Beneficial Ind Loan_ __•1
Bloomingdale 7%__100,
Blumenthal & Co pf 1001
Burns Bros el A ctts__•1

Class A •
Preferred 100

City Investing ioo
City Stores class A... _•

Class A Ws 
Certificates •

Collins & Altman pt 100;
Col Fuel & Jr pref. _100;
Col Gas & El prof B_100'
Comm Cred pret (7)_25,
Consol Cigar prat (7)100;
0.1'rior met x-war's.100,
Crown Vrmette 1st pt.*
Cushm Sons pf (7%)100

Preferred (8%) 

Duplan Silk pref___100
DurhamllosMilis p1100
Fairbanks Co ctts25

Preferred ctts____100
Filene's (Win) Sons Co•
655% Preferred..100

Foster Wheeler pref..*
Gen Baking Co pref. _•
Gen fly Signal p1--1•111
Gen Refractories v t c..•
Guantanamo Sug pf 100
Hazel-Atlas Co 25
Island Creek Coal pf_l
Hans City L&P pf B.
Kresge Dept Stores_ _1

Preferred  ioo
Laclede Gas pret 100
Lite Savers 5
MacAnd & Forb pref100
Marancha Corp 
Martin-Parry Corp_ _•
Maytag Co pre' x-w...•
Milw E fly & Lt pret100
Nat Aviation •
Norwalk T & R prof 50

Omnibus Corp pret_100
Pac Tel & Tel pref__100
Pac Western Oil •
Panhandl P & It pfd 100
Penn Coal & Coke___50
Phillips Jones prof. _100
Phoenix Hosiery pret100
Revere Cop & Br pfd100
Roan Antal Cop Mines_
Schenley Distillers_ .._ _5
Sterling Products__ __IA)
United Amer Bosch_
United Drug  5
United Dyewood ptd100
Univ Leaf 'fob pret_100
Un Pipe & Had p16_100
Utah Copper  10
Vick Chemical 5
Virginia IrC'l C__100

• Walgreen Co_  •
Preferred  100

Wheeling Steel pret_100

Lowest. Highest.

Per share. per share.
5 Mar 7 5 Mar 7;

Mar 8 7 Mar 8
1% Mar 9 134 Mar 9,
20 Mar 9 20% Mar 71
4 Mar 9 4 Mar 9
11% Mar 5 11% Mar 5
134 Mar 5 2 Mar 5
5 Mar 5 5% Mar 6
2 Mar 8 3 Mar 5
18 Mar 8 19 Mar 5
134 Mar 7 2% Mar 9

8934 Mar 9 8934 Mar 5
7 Mar 7 7 Mar 7
4% Mar 5 43 Mar 5
534 Mar 8 65i Mal' 6
335 Mar 8 355 Mar 8
3155 Mar 9 3155 Mar 9

Lowest. Highest.

30 105 Mar 6 105 Mar 6
200 7 Mar 9 735 Mar 5

1011734 Mar 91173.4 Mar 9
20 855 Mar 3 855 Mar 3
80 54 Mar 8 56 Mar 8

5,200 1235 Mar 5 14 Mar 7
10 96 Mar 3 96 Mar 3

280 51 Mar 7 5134 Mar 6
300 3 Mar 5 355 Mar 3
100 355 Mar 7 355 Mar 7
110 12 Mar 7 13 Mar 3
10 52 Mar 5 52 Mar 5

400 454 Mar 5 455 Mar 5
1,00 3n Mar 5 454 Mar 5
2,400 .a Mar 6 1 Mar 5

10 9255 Mar 8 92.34 Mar 8
80 2435 Mar 7 26 Mar 7
80 6034 Mar 7 63 Mar 3
300 2751 Mar 3 29 Mar 3
30 52 Mar 7 52 Mar
10 52 Mar 9 52 Mar
40 55 Mar 5 60 Mar
10 801.4 Mar 6 8034 Mar
2071 Mar 7 71 Mar

3010334 Mar 6 110
100 25% Mar 3 253.4
400 1 Mar 5 1%
250 434 Mar 8 634
10 27 Mar 7 27
80 96 Mar 7 9634
10 76 Mar 7 76

340104(4 Mar 9105(4
10 96 Mar 3 96

1,100 16 Mar 7 17%
30 24 Mar 6 25
400 92 Mar 5 9334
10 90 Mar 8 90

250 106 Mar 3 108
200 3% Mar 9 334
10 29 Mar 9 29
70 50 Mar 7 51

1,200 1834 Mar 7 1954
10 9935 Mar 6 9935

7,600 43-4 Mar 3 5
8,100 1035 Mar 7 1234
150 16 Mar 6 17.55
10 58(4 Mar 3 5655

1,600 85,i Mar 7 934
40 3534 Mar 7 35%

2,000 93 Mar
40 108 Mar
800 654 Mar
80 12 Mar

1,100 354 Mar
60 60 Mar
10 64 Mar
30 58 Mar

3,600 2834 Mar
28,400 29 Mar
4,700 5334 Mar
200 1134 Mar

11,400 1234 Mar
110 59H Mar
80 115 Mar
10 14 Mar
20 623i Mar

4,000 3014 Mar
160 755 Mar

1,600 24 Mar
90 9735 Mar
100 57 Mar

Mar
Mar
Mar
Mar
Mar
Mar 7
Mar
Mar 6
Mar 3
Mar 3
Mar 6
Mar 8
Mar 8
Mar 9
Mar 9
Mar 9
Mar 7
Mar 3
Mar 6
Mar 3
Mar 3
Mar 6
Mar 3
Mar 5
Mar 7

Per share $ per share.
5 Feb 4 Feb
5 Jan 115.4 Feb
1 Jan 134 Feb
18 Jan 26H Jan
3 Jan 4 Mar
7% Jan 16 Feb
34 Jan 2 Mar
5 MaI 634 Feb
1 Jan 3 Mar
1135 Jan 25 Feb
154 Mar 251 Mar
82 Jan 8955 Feb
314 Jan 8 Feb
2 Jan 434 Feb
5 Feb 6H Mar
3 Feb 434 Jan
18H Jan 4335 Feb

89
4.34

111H
5

9 95 Mar 3
9108(4 Mar 6
7 754 Mar 3,
913 Mar 7,
3 4 Mar 6;
565 Mar 71
3 64 Mar 3
858 Mar 8,
6 315.5 Mar 9
7 313-5 Mar 3
8 55% Mar 3,
9 1155 Mar 8;
8 13H Mar 5;
9' 62 Mar 9,
6 118 Mar 8
814 Mar 8
7 62n Mar 7
8 3135 Mar 5
5 734 Mar 5
3 2431 Mar 5
3 99 Mar 3
857 Mar 8

3955
1255
88
4834
1
155
4
52
331
3

79
1054
41
2355
31
49
47
80H
71

Jan
Jan

105 Feb
8 Feb

Jan 11735 Feb
Jan 9 Feb
Jan 59 Mar
Jan 1434 Jan
Jan 98 Mar
Feb 5655 Feb
Jan 455 Feb
Jan 6 Feb
Jan 15.35 Feb
Feb 52 Feb
Jan 555 Feb
Jan 53.4 Feb
Jan 15i Feb
Jan 9255 Mar
Jan 32 Feb
Jan 663-4 Feb
Jan 29 Mar
Jan 5354 Feb
Feb 5235 Feb
Jan 60 Mar
Mar 84 Feb
Mar 71 Mar

100 Feb 110 Mar
21 Feb' 2855 Feb
1 Mari 155 Mar
3 Feb, 754 Jan
25 Feb, 27 Feb
87 Jan, 9734 Feb
60 Jan 78 Feb
0234 Jan 10835 Feb
96 Mar 101H Feb
1234 1955 Feb
751 Jan 31 Feb

8754 Jan 965a Jan
90 Jan1 90 Jan
6755 Jan 108 Mar
234 Jan 734 Feb
19 Jan 40 Jan
4254 Jan 60 Feb
1754 Jan 20 Jan
95 Jan 9934 Feb
435 Jan 554 Feb
655 , 1255 Mar
9 Jan 1755 Mar
50 Jan 57 Feb
755 Feb 13H Jan

3555 Feb 37 Jan

89
103
655
12
255
ss
so
46
2654
2634
4754
10
955
5935
11255
455

613,4
2435
4•H
22H,
8455
38

Feb 95 Jan
Jan 10855 Feb
Mar 854 Feb
Jan 1555 Jan
Jan 455 Jan
Feb 65 Mar
Jan 64 Mar
Jan 65 Feb
Jan 3134 Feb
Jan 3434 Jan
Jan 58 Jan
Jan 17 Feb
Jan 15% Feb
Mar 62 Mar
Jan 118 Mar
Jan 17 Feb
Jan 65 Jan
Jan 3135 Mar
Jan 9 Feb
Feb 2555 Feb
Jan 102H Feb
Jan 57 Feb

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, March 9.

Maturity.
/ni.
Rate. Bkl. Asked. Maturity.

Int.
Rate. /314. Asked.

June 15 1934.-
Mar. 15 1934.-
Sept. 15 1934 ___
Aug. 1 1935--
Aug. 1 1934.._
Dec. 15 1934.--
Mar. 15 1935._
Dec. 15 1935._
Feb. 1 1938...

3-4%
54%
155%
154%
254%
2H%
2(4%
234%
2(4%

100.2,
10112,,
100n,,
100.6,,
1002.,,
10112,,
10122.
10129:3
100".

100..1
101",,
100.4,,
100.0,,
10010.
1012.,,
1012.,,
1012,s,
1001.33

Dec. 15 1936.--
Apr. 15 1936._
June 15 1938._
May 2 1934._
June 15 1935._
Feb. 15 1937._
Apr. 15 1937.--
Aug. 1 1936-
Sept.15 1937...

24%
2(4%
255%
3%
3%
3%
3%
331%
334%

10150.
10211,,
101.,,
100...,
102..,,
101..,,
101.83:
102,1,
1021.,,

102
10211,,
101..,
100...,
101..,,
102
102
103%
1021981

U. S. Treasury Bills-Friday, March 9.
Rates quoted are for discount at purchase.

Bid. Asked. B14.

Mar. 21 1934 0.30% 0.05% May 9 1934 0.30%
Mar. 28 1934 0.30% 0.05% May 16 1934 0.30%
Apr. 4 1934 0.30% 0.05% May 23 1934 0.30%
Apr. 11 1934 0.30% 0.05% Aug. 8 1934 0.40%
Apr. 18 1934 0.30% 0.05% Aug. 15 1934 0.40%
Apr. 25 1934 0.30% 0.05% Aug. 29 1934 0.40%
May t> 1054 030w. 0.050x Sent. 2 1934 0.40%

Asked.

0.05%
0.05%
0.05%
0.15%
0.15%
0.15%
0.15%

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in
Liberty Loan and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices.Mar. 3. Mar. 5.

102..
102.,,
102.,,

15

10217,,
102",,
102.2,,

18

103..,
103.,,

224
1001.33
1001.32
1001.33

18
1082.33
108"3:
1082133

10
100"3:
1002n
1001.3:

87
105".
105.,,
1051.,,

166
1032232
1031.,,
10321.2

105
100...,
100...,
100..,,

41

97

95
1002...
1002..,
1002.i,

4
10012,,
100.71,

3
 932.33

98223:
932.33

83
100142
100.,,
10000:2

137

Mar. 6.

10212,,
102.,,
10210.2

16
_

102.9.2

67

103';
103732
103',,

49
1001.12
10001.
1001.,,

24
109
1082.3:
109

38
1001.,,
10011,,
100143:

135
105,.32
105113:
1051733

56
10324g,
103203:
1032%2

114
100..,,
100,.,,
100.6,,

19
97153:
9700.2
97.92
145

100003:
1002.3:
1002.3:

25
1002..2
100",,
1002.,,

15
993,
932.3:
992,
235

10004.
100 0.
1001522

60

Mar. 7. Mar. 8.

102..,,

102".
374

- -

103113:
103,s,
10323:

290

____

la;
10312,,
1031..

185
1002232
100,,n
100213:

391
110.3:
110
110

1012Z0:
100.23:
101236.8

106..2
105.2,,
106

149
101233

101
233

1012233
101143:
1011'3:

153
gs.,
98121
9893:
203

101243:
1011.33
1011.33

148
1012.3:
10102..
101123:

62
100
9924.2
992.3:
546

1010.32
101
101.93372

Mar. 9.
--

102....
10222..
1022.,,

10-3-.;;
103'31
103'3:

88
----

103".
10314.
103",,

115
100"32
100.3:
100203:

11
1101.1:
110
110.3:

258
101, 933
101101,
101193.6,

106..,
100..,
106.3:

198
104003,
101"3:
101032

135
1012.33
1012012
1012433

21
9815.2
981032
981.33
338

1012433
1011933
101243:

30
10124n
1011 81
1012433

12
100
992233
100

110
1011 33
1011411
10117.32s2

First Liberty Loan High
355% bonds of 1932-47._ Low_

(First 335s)  Close
Total sales in $1,000 units...

Converted 4% bonds of {High
1932-47 (First Is)  Low_

Close
Total sales in $1,000 units.......

Converted 454% bonds High
of 1932-37 (First 43(s) Low_

Close
Total sales in $1,000 units _ __

Second converted 434% (High
bonds of 1932-47 (First Low_
Second 434s)  Close
Total sales in $1,000 Urt115---

Fourth Liberty Loan {High
434 % bonds of 1933-38_ Low_
(Fourth 4 qe)  _o_se
Total sales in $1,000 unitCsl

Fourth Liberty Loan Illgla
4 % % bonds (called)  Low_

1

Total sales in $1
Treasury

434s 1947-52 
{High
Low_

(Close
Total sales in $1,000 units__

Total sales in 91,000 units... 

.000 units...

450-35fs, 104345  Low_
Close

(High
is. 1944-54 (11.0w.

CTotal sales in $1,000 unlisit_o_se_

Ms, 1946-56 
{High
Low_
Close

Total sales in $1.000 units...
High

331s, 1943-47 
{ 
Low_
Close

Total sates In 91,000 unite__

3s, 1951-55  
High

(Close9723:
Total sales in $1,000 units...

355s, 1940-43  
 L0 (High w.

Close
Total sales in 91.000 units...

3•34s, 1941-43 
{High
Low_
Close

Total sales in 51,000 units _ _ _
gh 

33.4', 1946-49 
1 
Low.
Close

Total sales in $1,000 units_ _ _
III h

33.4s, 1941 {Low_

Total sales in $1.000 onliCsh_7_

1021.
102
102'.

2

____
__ _

10 22.
102".,
102'..2

9

10'3";.-
103'22
1031.

47
1001..,
1001..
100.32

22
1031...
108".
108",,11000317:3,,

15

100..
100..

62
105...
105.,,
105..

19
1031..
1031339
103".

15
100.1.
1002.32
1002'.

12
972.2

Low_ 97

95
 10000,5'42,

1002..
6

1002...
1002'.
1002..

10
98",,98",,2 . s

98'¼,
6

100..2
10023:
100..

13

102"32
1021.a
102"32

11

103
102.2.
103

46

10311,,
10312.
103".

34
1001.3
1001..
1001..

40
1092%
109.33
1092..

96
1002.,
1001..
1002.3

18
10523,
105,23
1052%

16
1032.3
1032433
103242

26
101..,
101
101..,

53
9717.
9720,
97'732
150

1011.3:
101233
101103:

47
101.,,
101
101..2

19
99223
99432
992,3
320

1002..
100 1.
100253

53

Note.---The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
58 4th 414s (uncalled)   1032. to 103".
41 4th 434s (called)   100'2. to 100".
100 Treas 3 ,i8  1016n to 1046:3

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 5 .07 % @ 5.08 34

for checks and 5.07 34(435.08% for cables. Commercial on banks sight.
5.07%. 60 days. 5.07, 90 days, 5.0634. and documents for payment. 60
days, 5.073-4. Cotton for payment 5.0774 •
To-day's (Friday's) actual rates for Paris bankers' francs were 6.573-i ®

6.58 for short. Amsterdam bankers' guilders were 67.22 84.67.27.
Exchange for Paris on London, 77.15, week's range, 77.25 francs high

and 76.97 francs low.
Sterling Actual- Checks. Cables.

High for the week 5.0834 5.08%
Low for the week 5.0614 5.0631
Paris Bankers' Francs-

High for the week 6.58 6.5814
Low for the week 6.5614 6.5734
German Bankers' Marks-

High for the week 39.67 39.69
Low for the week 39.61 39.63
Amsterdam Bankers' Guilders-

High for the week 67.27 67.28
Low for the week 67.18 67.20

The Curb Exchange.-The Review of the Curb Exchange is
given this week on page 1688.
A complete record of Curb Exchange transactions for the

week will be found on page 1722.• No par value.

Digitized for FRASER 
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Report of Stock Sales
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Occupying

York Stock Exchange
AND YEARLY

Eight Pages-Page One

-New
WEEKLY

Altogether

ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING.
NOTICE.-Sales for deferred delivery (s. 10. ri. 15 days) are disregarded In the week's range, unless they are the only sales of the week, and whether included orare shown in a footnote in the week in which they occur. No account Is taken of such sales in computing the range for the year.

no

H IGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Soles
for
the

Week.

STOCKSPER

NEW YORK STOCK
EXCHANGE.

SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933
Saturday
Mar. 3,

Monday
Mar. 5.

Tuesday
Mar. 6.

Wednesday
Mar. 7.

Thursday
Mar, 8.

Friday
Mar. 9. Lowest. . Highest. Lowest. Highest.

$ per share
6713 68
8073 81
50 50
31 3s
3334 3334
*42 43%

*101 105
•1514 17
67 7

*45 49
32 3214
*84 86

16 1614
*82 89
*78 8312
443g 447
•5 613
614 614
413 45*
101,3 1033
7 713
11 1138

1312 14
2412 25
518 514
814 814
*613 7
35 3512
*26 32
*2212 29

534 57
*7 934
6578 6614
2914 30
1014 1014
22 2212
*2514 26
*19 2113
2838 2913
144 15
3113 3112
.118 111
*9 934
34 35
*4212 45

*59 6158
.2014 2212

934 978
1614 1614

*2214 2638
19 195*

*5412 56
27 27

•1612 17
*612 11
78 78

*134 314
*412 538
6 6
1214 1234
2912 30
5 5
77 8

•33 4712
*112 218
34 31

39 3934
*21 22

3134 32
12613 130
195* 20
33 33
1034 1034
112 112
238 25*

173 173
31 31%
414 414
3514 3534
*538 7

.2612 29
34 34
*2112 25
*23 2718
*52 54
.331,, 38
*3318 34
•13 14
334 378
414 414

*16 18

*18 25
1% 134
234 234
2918 2973
3214 3234
3612 37
*4314 46
*614 7
•333 4
1313 1413

129 129
7934 7934
433 433
*614 633
1514 15%

•19 21
55 573
11 1112

.41__
97 1018

*7412

$ per share
66 6714
8014 8014
4734 4812
3534 3118
33 3338
42 42
103 103
*14 17
7 7

*4514 4912
3112 3178
*84 86

1534 1613
*82 89
*78 82
4434 4538
*413 612
*6 612
414 412
9% 10
634 678
1034 1118

1314 138
2412 2473
5% 53,
8 814
*612 7
3512 39
*26 32
*23 30
*5% 578
*612 934
6412 6512
2834 2912
914 1014
2114 2178
*2514 2678
20 20
2712 2834
*14 1512
*30 32
0113 114
01/3 912
3312 345*
*4114 43

*55 6153
2012 2012
*918 95*
*16 17
.2214 25
19 19
553, 5512
*25 27
163, 17
*71  8
34 78

•134 314
•453 51
*614 653
12 1214
29 2933
*5 514
7,8 734

*34 45
112 2
34 34

3778 3873
*21 2212

3173 317
*125 132

1912 1934
*33 34
1033 1033
*112 134
2,g 238

*17313 176
30 3114
414 41.1
3518 3578
*538 7

*2413 27
.34 35
25 25
*23 2713
*51 54
*3312 38
*33,2 36
*1013 14
37 4
458 458
18 18

2012 2012
1% 134
27 278
2838 2914
3153 3213
3612 3712
*4312 46
.612 7
*338 373
1414 147

12814 129
7934 7934
418 418
6 6
1518 1512
*19 21
534 534
11 11

•401, _
912 Co

*741 -, ____

$ per share
6614 6634
8034 8034
48 48
3018 31
33 33
*42 4212
*101 105
*14 17
7 7
4514 4514
3218 3234
•84 86

16 1614
*82 80
*7512 82
44,2 4514
5 5
53 6
414 412
934 10
678 578
1034 104

13 1333
.23 24
518 518
734 734
*612 678
35 36
28 28
*2212 30
5 5
*6 934
6414 6434
2834 29
912 912
21 2114
2512 2538
*19 20
2734 2812

.14 1512
*30 32
*118 14
933 938

3312 3338
*4114 43

*5712 60
*2033 22

912 97
*16 17
*23 25
187 1918
55 55
*25 27
1612 1814
*8 11
72 78

.214 314
412 4,2
*614 678
1234 1238
2814 2912
5 5
734 712

•37 43
218 218
*34 78
3734 3812
22 22

30 3012
*125 132
19 1912
*3212 3234
*933 1012
132 138
218 214

175 175
30,2 313,
414 414
35 357
*5,4 7
*23 27
.3234 35
*2012 25
*2312 2718
*5038 54
*3512 38
*3334 36
.1013 14
373 373
4 4

*18 21

•18 25
1% 134
*234 3
281g 2878
313.1 3212
36 364
*4312 46
*614 7
333 3,3
14 1413

128 12833
8014 8014
*4 414
*534 6
15 1514

*18 2112
558 531
1078 1078

 *4014 .
938 "9-7-8

•74l2 ____

$ per share
6413 6673
8034 8034
477 4812
2858 3034
33 34
4218 4213

*101 105
*14 167
*612 7
*45 4814
3012 3234
*84 86

16 1633
*83 89
7512 7512
x43 441.1
5 5
534 6
414 411
9,3 934
614 634
1018 11

1214 13%
23 24
5 51g
8 8
612 612
33 35
28 28
*23 29
5 5
.6's 0%
62 64%
275* 2918
94 9,2
21 22
25 2578
.19 21
2612 2812
*1312 1433
2913 2934
114 111
0 934
3112 3334

*4114 43

60 60
20% 203,
915 934
1512 1512
23 23
1734 1834
54 55
*25 27
17 1814
*67g 8
*31 1
214 214
4,2 412
612 7
12 1234
2814 2914
4% 5
73, 75*

*3812 43
214 214
78 1

3614 3814
2012 227

2934 30%
13134 13134
1814 19%
31 3213
1038 1038
•138 134
*218 212

.17412 175
29 3118
414 414
3413 35%
"514 7
*2413 2618
*33 35
.21 28
*23 27,8
*49 5112
*3512 38
35 35
*1018 14

358 35*
4 4
1812 1812

*18 23
1% 1%
*234 3
2678 29
30 3234
34 36%
43 4313
*614 7
*212 3,2
12 1218
126 127
•8014 81
4 418
*533 6
1414 1512

*18 1934
514 513.
1012 11

4014 4014
938 10

*7412 __

8 per share
6414 6633
81 8112
46 48
2858 30
3212 33
*42 4214
100 101
*14 17
634 678

*45 4814
30 31
*8312 86

1578 1614
*86 89
*73 78
427 4334
*413 5,2
.55* 6
*414 412
913 10
614 634
1018 10%

1214 135*
2214 24
45* 47
8 8
612 613
33 34
2514 2512
•22 26
5 5
*518 934
61 63
2714 2878
9 9
2014 2112
2514 2614
1978 197
2612 29

.1312 15
*2912 32
*118 114
9 934
3112 3212
*4114 43

60 60
•2012 22
, 93, 912
1534 16

*2112 23
18 1812
53 53
*25 27
17 1714
*612 11
34 34

*21., 313
*334 5
614 61
1158 12
28 2812
45* 478
714 73

3813 381
218 21
58 7

357  3734
2034 22

30 31
130 130
1734 i87s
305* 32
10 10
138 138

.21g 21
•17412 176
2914 3033
414 414
335  3412
6 6

*25 28
36 33
*21 28
*23 27
51 51

*3512 38
337  337
*10 14
314 312
33, 3%
20 20

*18 23
153 134
233 234

2612 28
30 32
3412 3512
4212 4212
*614 7
•212 312
*1214 14
126 128
8014 8014
353 4
538 533

1414 15%
18 18
514 5,4
1014 1012

*3914 -
9,4 - 914

*7412

8 per share
65 6738
*81 82
4812 4812
295* 3012
33 3314
4213 4213
101 101
*14 17
7 7

*4514 4814
3038 3114
*8312 85

1a38 -1-i18
*86 89  
75 75
4334 4413
*438 6
57 57g
*414 412
10 1014
678 7%
11 1138

1314 1418
24 2478
*47 5
*714 8
*613 634
3334 3334
2513 2612
*2512 27
51  514
*613 934  
62 6334
2814 2912
98 94
2114 2134
2618 2634
*1914 2038
28 29
*1312 15
31 311.1
.118 114
93, 938
32 33
4234 4234

*5912 61' •
*2012 22
938 938
1512 17
23 2312
185* 19
54 5412
21 25
1612 17
*612 11
*31 78
*234 313
*334 533
634 718
12 1213
29 2934
47 '
734 734

*3812 40
134, 13
34 34

37% 3814
*21 22

31 315*
129 130
185* 1912
31 32
1014 1012
*114 158
134 214

17412 17412
3018 313
*334 414
34 3514
.6 7
*25 2614  
3212 3212
•23 26
*23 27
5114 5114
*3512 38
3312 34
14 14
312 353
334 334

*18 2334

*18 23
153 134
234 234
27 2838
31 3238
3434 3534
*4213 46
*614 7
*234 312

.1213 143*
127 127
8018 8038
4 4
534 53

151g 1534
20 20
512 5,2
1012 1034

 .3914 _-
912 -1-0

 *7412 _

Shares.
14,900

900
2,300

30.400
3.100
500
50

500
100

5,300

1-6,566

200
16,600

200
600

1,700
2,600
6,100
16,900

26,800
2,800
2,400
900
300
270
170.

1,200

6,800
16,700
1,900
6,200
1,800
200

17,700
300
800
100

1.200
9,100
100

100
90

2,700
3,600
400

5,100
1,000

20
6,600

1,000
100
200

1,020
3,600
3,300
1,500
2,400

20
650

2.100
61,900

000

3,300
60

20,500
1,800
800
300

1,600
1,100

21,500
220

22,900
100

500
300

200

600
100

3,400
1,700
900

10
6,900
000

44,100
24,600
6,300
300

100
880

2,100
800

1,800
700

9,100
400

1,300
6,900

100
11,200 

Railroads Par
Atch Topeka & Santa Fe__100
Preferred 100

Atlantic Coast Line RR  100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
  Boston & Maine 1

Brooklyn & Queens Tr_No pat
Preferred No par

Bklyn Mash Transit.__No pas
86 preferred series A_No par

Canadian Pacific 25
Caro Clinch & Ohlo stpd__100
Central RR of New Jersey. .100
Chesapeake & Ohio 25
Chic & East III Ry Co 100
6% preferred 100

Chicago Great Western._ 100
Preferred 100

Chic Milw St P & PaoNo pa,
Preferred 100

Chicago & North Western.100
Preferred 100

Chicago Rock Inl & Pacific _100
7% preferred 100
6% preferred 100

Colorado & Southern 100
4% lot preferred 100

  4% 2d preferred 100
Consol RR of Cuba pref 100
Cuba RR 6% prof 100
Delaware & Hudson 100
Delaware Lack & Western_50
Deny &Rio Or West pref 100
Erie 100

First preferred 100
Second preferred 100

Great Northern pref 100
Gulf Mobile & Northern 100

Preferred 100
Havana Electric Ily Co No par
Hudson & Manhattan 100
Illinois Central 100
6% pref series A 100
Leased lines 100
RR See Ws series A 1000

Interboro Rapid Tran v t 0.100
Ramat. City SoUthern 100
Preh rred 100

Lehigh Valley 50
Loulsv I:e & Nashville...JO°
Manhalan Ry 7% guar_ _100
Manh Ry Co mod 5% guar.100

  Market it Ry prior pref_.. 100
Minneapolis & St Louis_ _100
Minn St Paul & SS Marie. 100
77 preferred 100
47: leased line ctfs 100

Mo-Kan-Texas RR__No par
Preferred series A 100

Missouri Pacific .J00
Cony preferred  100

Nashville Chatt & St Louts 100
Nat Rys of Mex let 4% pf. 10
2d preferred 100

New York Central 100
N Y Chic & St Louis Co_ .100

Preferred series A 100
N Y & Harlem 50
NY N II & Hartford 100
Cony preferred 100

N Y Ontario & Western_100
NY Railways prof No pa
Norfolk Southern 100
Norfolk & Western 100
Northern Pacific 100
Pacific Coast 10
Pennsylvania 50
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

  Pittsburgh & West Virginia 100
Reading 50

lst preferred 50
2c1 preferred 50

Rutland RR 7% prof 100
St Louis-San Franclaco...10

1st preferred 10
St Louis Southwestern.._.. 100

Preferred 100
Seaboard Air Line No par

Preferred 100
Southern Pacific Co 100
Southern Railway 100

Preferred 100
Mobile & Ohlo stk tr ctfs 100

  Third Avenue 100
Twin City Rapid Trans No par
Preferred 100

Union Pacific 100
Preferred 100

Wabash 100
Preferred A 100

Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abraham & Straus No pa :
Adams Express No par

Preferred 100

$ per share
54 Jan 6
7018 Jan 5
39 Jan 6
2214 Jan 4
2412 Jan 9
3912 Jan 9
9518 Jan 5
11 Jan 11
4% Jan 8
41 Jan 18
30 Mar 8
8218 Jan 4

_
133-4 Jan - - 2
70 Jan 6
70 Jan 15
3912 Jan 5
25* Jan 15
1% Jan 9
273 Jan 3
614 Jan 4
414 Jan 2
67 Jan 8

65* Jan 3
1314 Jan 3
234 Jan 3
45* Jan 3
37 Jan 2
27 Jan 4
20 Jan 4
20 Jan 12
213 Jan 5
314 Jan 15
53 Jan 5
2212 Jan 6
534 Jan 19
1373 Jan 8
16 Jan 3
12 Jan 3
18% Jan 4
5% Jan 10
15 Jan 11

78 Feb 13
712 Jan 2
28% Jan 6
35 Jan 13

4834 Jan 5
1712 Jan 8
834 Feb 26
11 Jan 8
1534 Jan 5
13 Jan 4
4814 Jan 4
20 Jan 3
15 Jan 3
41 Jan 16
12 Jan 11

17 Jan 2
134 Jan 8
312 Jan 2
8 Jan 2
1734 Jan 5
3 Jan 2
412 Jan 3
32 Jan 2
113 Jan 22
38 Jan 5

3112 Jan 6
15 Jan 3

1713 Jan 3
108 Jan 2
1414 Jan 3
2311 Jan 6
8 Jan 5
114 Jan 23
114 Jan 3

161 Jan 5
2118 Jan 6
2 Jan 4
2914 Jan 4
4 Jan 16
1612 Jan 10
18 Jan 13
1613 Jan 10
15 Jan 3
43 Jan 2
3378 Feb 7
2913 Jan 11
8 Jan 4
233 Jan 2
2,4 Jan 4
1213 Jan 19

2012Mar 5
1 Jan 2
134 Jan 11
1812 Jan 5
2334 Jan 6
273  Jan 6
39 Jan 19
6 51111' 1
132 Jan 10
6 Jan 12

11012 Jan 4
7134 Jan 18
214 Jan 5
318 Jan 2
834 Jan 2
12 Jan 9
23  Jan 2
453 Jan 5

35 Jan 17
65* Jan 6
7014 Jan 25

$ Per share
7334 Feb 5
8512 Feb 17
5414 Feb 16
3412 Feb 5
3733 Feb 6
4618 Feb 1
109 Feb 6
1912 Feb 5
8% Feb 7
48 Feb 7
3614 Feb 7
87 Jan 19
- -- - -
1713 Feb 6
84 Feb 7
92 Feb 3
4638 Feb 5
7 Feb 17
8 Feb 16
512 Feb 1
1178 Feb 19
812 Feb 5
1314 Feb 5

15 Feb 5
28 Feb 16
614 Feb 7
938 Feb 6
8 Feb 6

405* Feb 1
3314 Feb 9
30 Feb 3
64 Feb 5
1012 Jan 23
7312 Feb 1
3334 Feb 5
117  Feb 6
247  Feb 5
2773 Feb 21
22 Feb 5
3212 Feb 5
1614 Feb 20
353  Feb 21
112 Jan 23
1218 Feb 7
3478 Feb 5
4912 Jan 30

6012 Feb 8
2414 Feb 6
13% Jan 2
1914 Jan 16
26 Feb 10
2114 Feb 5
611s Feb 5
31 Feb 3
1933 Jan 12
612 Feb 5
l's Jan 19
35  Feb 6
43 Feb 14
718 Mar 9
148 Feb 5
343  Fa) 6
6 Feb 5
934 Feb 7
46 Jan 24
214 Feb 23
1 Mar 7

4514 Feb 5
2534 Feb 23

3434 Feb 21
139 Feb 1
2418 Feb 5
375  Feb 5
11% Feb 5
13 Jan 16
3 Jan 30

181 Feb 16
3518 Feo 5
453 Feb 1
377  Feb 19
8 Feb 17
33 Feb 6
38 Feb 19
30 Feb 5
27 Feb 21
5633 Feb 5
35 Jan 22
35 Mar 7
15 Feb 7
458 Feb 6
5 Feb 0
20 Mar 8

2312 Jan 23
2 Feb 6
358 Feb 21
3334 Feb 5
3612 Feb 5
4073 Feb 5
4612 Feb 6
314 Jan 12
43 Feb 6
1173 Mar 5

133 Feb 23
8312 Feb 17
47 Jan 30
634 Feb 5
1714 Feb 20
23 Feb 20
71, Feb 23
1312 Feb 23

4218 Feb 15
11% Feb 5
7412 Feo 23

8 per share
3453 Feb
50 Apr
1612 Feb
814 Feb
912 Apr
20 Jan
6838 Jan
6 Apr
312 Mar
3534 Apr
213  Feb
64 Mar

13 Jan
712 Apr
5014 Apr
38 Apr
24% Feb

12 Apr
12 Apr

138 Apr
212 Apr
1 Apr
113 Feb

114 Apr
3 Apr
2 Apr
312 Apr
378 Apr
1514 Feb
1212 Apr
10 Mar
114 Feb
213 Jan
375 Fet
1714 Feb
2 Fel
38 Apr
41n Apr
212 Apr
4% Apr
134 Mar
212 Mar
% Dec
612 July
812 Apr
16 Mar

31 Mar
4% Apr
4% Feb
613 Feb

212 Mar
85* Feb2734
2114 Jan
12 Mar
6 Jan
17 Mar

13 Jan
12 Mar
31 AP

212 Dec1412
534 Jan
1112 Jan
1% Apr
1% Apr
13 Jan

Is Mar
13 Jan

14 Fel
218 -Jan

258 Apr
100 Mar
111g Feb
18 Apr
712 Dec

18 Mar
12 Apr

11112 Mar
9% Apr
1 Jan

1334 Jan
78 Feb

37 Mar
6 jail

412 Feb
612 Apr
2312 Apr
25 Apr
2312 Mar
6 Jan
73 Jan
1 Apr
514 Mar

e12J June14 j 

38 Mar
1118 Feb
418 Mar
57 Jan
8 Jan
413 Feb
34 Dec
412 Dec

6114 Apr
56 Apr
1 12 Jan
1 13 Apr
4 Feb
538 Jan
1 Apr
173 Mar

1313 Feb
3 Feb
39 Apr

$ per share
8013 July
7934 June
59 July
3778 July
3914 July
4134 Dee
110 Aug
30 July
933 July
6013 July
4114 July
8312 June
414 July
2078 July
7912 July
122 July
4914 Aug
8 July
813 July
73, July
147  July
1134 July
1814 July

16 July
3434 July
1013 July
1912 July
15 July
51 July
4234 July
30 July
10% June
16 June
938  July
46 July
193  July
2534 July
2912 July
2314 July
3334 July
1112 July
2313 July
2% June
19 June
5034 July
6018 July

60 July
34 July
134 Dec
247  July
3414 July

July
6712 July
28 Oct
20 Oct
8 June
214 July
57  July
812 July

July
1713 July
3714 July
1014 July
1514 July
57 July
312 June
13* June

5812 July
275* Aug

3414 Jul'
15834 June
347k July
56 July
16 July
312 July
47 July

177 July
347 July
7 July
4214 July
9 July
37 July
44,2 July
3812 July
3534 July
6213 July
38 July
37 July
1812 July
93 July
914 July
22 July

2633 
ju 'v

3 
July

47  July
383  July
36 JulY
49 July
4014 July
1218 June
434 June
15 June

132 July
7512 July
712 July
97 July
16 July
1912 July
912 July
16 July

4012 JulY
1314 July
71 June

• Bid and asked prices. no Salsa on this day. a Optional sale. c Cash sale. a Sold 15 days z Ex-dividend. v Ex-V1635a.
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New York Stock Record-Continued-Page 2 1705
or FOR SALES DURING THE-WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

!Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.
Saturday
Mar. 3.

Monday
Mar. 5.

Tuesday
Mar. 6.

Wednesday
Mar. 7.

Thursday
Mar. 8.

Friday
Mar. 9. Lowest. Highest. Lowest. Highest

$ per share $ per share S Per share $ Per share 5 per share S per share Shares. Indus. & Miscell. (Con.) Par $ per share $ per share $ per share $ per share
334 33% 3234 33% 3212 34 3014 34 3114 3234 33 3418 32,100 Adams Millis No par 16 Jan 5 3412 Mar 9 8 Apr 215  July
10 10% 1018 1038 10 10% 934 108 1018 1012 1014 108 4,400 Address Multigr Corp 10 734 Jan 5 113u Feb 6 518 Apr 121, June
612 6% 6% 6% .6 65* 534 534 6 6 534 534 700 Advance Runuely No par 518 Feb 10 75  Feb 5 134 Feb 95  July
*8 814 8 84 8 8 8 818 8 818 818 818 1,700 Affiliated Products Ino_No par 64 Jan 13 95  Feb 6 5% July 1134 May
*9812 100 9734 9734 *9812 100 9814 9934 9712 0812 93 9812 1,500 Air Reduction Inc No par 9512 Jan 9 10614 Jan 24 4712 Feb 112 Sept
234 3 3 3 3 3 *234 3 *234 3 *234 3 700 Air Way Elec Appliance No par 178 Jan 3 314 Feb 16 12 Feb 4 May
20 20% 1934 2118 2058 2118 20 21 1978 20% 208 2112 49,500 Alaska Juneau Gold Min10 1914 Mar 1 238 Jan 15 1118 Jan 33 Aug
*518 6 *54 6 518 518 53 538 *5 6 *5 67 200 A P W Paper Co No par 5 Jan 13 714 Feb 2 1 Jan 95 July
418 412 44 45 38 418 312 334 35 334 334 3% 45,400 Alleghany Corp No par 318 Jan 8 514 Feb 1 % Apr 814 July
1112 1134 11 1114 812 1078 38 9% 88 9% 9 934 11,500 "'ref A with $30 warr___100 57  Jan 4 145* Feb 5 1 Apr 2178 JulY
*10 1038 *912 1112 65* 934 8 858 *814 834 *838 914 2,300 Fret A with $40 warr___100 558 Jan 3 1312 Feb 5 118 Apr 21 July
10 10 *914 1012 714 9 838 9 858 85 *778 812 1,600 Prof A without warr___100 514 Jan 6 1212 Feb 5 114 Mar 20 July
*20 23 *18 23 *1958 23 *1958 23 *1958 2218 *1978 23   Allegheny Steel Co____No pat 1712 Jan 2 2312 Feb 23 5 Mar 26 July
15312 154 111 154 15112 15314 14812 15112 14958 15014 149 151 4,100 Allied Chemical & Dye_No par 144 Jan 8 1603  Feb 17 7034 Feb 152 Dec
12514 12514 92478 12534 12534 12534 126 12614 *12438 126 *1243* 126 600 Preferred 100 12218 Jan 16 12614 Mar 7 115 Apr 125 Oct
2018 21 20 2078 1934 2014 1834 20 1834 1912 1914 20 10,300 Allis-Chalmers Mfg____No par 1612 Jan 8 2338 Feb 5 6 Feb 263* July
*1614 17 *1512 17 *1558 1614 1518 1514 *15 1658 1514 1538 800 Alpha Portland Cement No par 1234 Jan 2 2018 Feb 5 ah Jan 24 July
5 512 54 514 *5 54 *44 514 514 638 634 712 8,80C Amalgam Leather Co 1 4 Jan 15 712 Mar 9 58 Feb 94 July
35 35 33 33 *3214 33 3212 35 3712 41 4012 42 3,300 7% preferred 50 25 Jan 6 42 Mar 9 5 Feb 40 Jul}

4914 4914 48 4812 4818 4812 4714 4814 4612 4814 4734 4814 7,400 Amerada Corp No par 4112 Jan 4 5038 Feb 2 1812 Mar 475* Nov
29 29 2834 2912 2914 2914 28d4 2912 2814 2934 29 2914 3,400 Amer Agri° Chem (Del) No par 2514 Jan 4 36 Jan 24 714 Mar 35 July
*1912 20 *1938 20 1933 193* 18 19 183* 183* 1834 1834 600 American Bank Note 10 1412 Jan 4 23 Feb 5 8 Mar 2812 July
4914 4914 4712 4712 *46 4712 4514 46 44 4514 4432 4434 150 Preferred 50 40 Jan 4 4934 Mar 2 34 Apr 49% June
1012 1012 *1012 1038 94 1038 97 10 914 972 1012 1018 1,600 American Beet Sugar__No par 712 Jan 4 123 Feb 3 1 Jan 1634 July
56 56 55 5514 412 55 5614 5614 56 56 5612 568 210 7% preferred 100 4612 Jan 4 64 Feb 3 234 Jan 64 Sept
3312 3334 *3334 36 34 34 3258 3312 31 3238 32 3214 1,500 Am Brake Shoe dc Fdy _No par 28 Jan 5 33 Feo 6 918 Slav 4212 July

*10212 10534 1054 106 10518 106 *10312 10518 *10312 10518 102 10312 240 Preferred 100 96 Jan 10 107 Feb 7 60 Star 106 Aug
10234 10312 10112 103 10212 102% 9914 103 9934 101 9914 10114 13,000 American Can 25 9418 Jan 5 10734 Feb 15 49', Feb 10012 Dee

*139- 
___ •I40 

-2-9-7-8
14014 14012 *140 143 *140 143 *141 143 200 Preferred 100 12612 Jan 14012 Mar 6 112 Feb134 July

294 30 2938 29 2912 2734 2912 275  29 28 2834 5,000 American Car & Fdy___No par 2314 Jan 6 3378 Feb 5 618 Jan 3934 July
53 53 *5112 53 51 51 5012 5012 00 51 *48 51 600 Preferred 100 3814 Jan 8 5612 Feb 5 15 Feb5934 July
1114 1114 *1012 1134 *1012 115* 1012 1012 10 1018 10 10 600 American Chain No par 612 Jan 11 1214 Feb 27 15* Mar 14 Jul)
*27 34 *27 34 *26 31 .26 31 *26 30 *26 30  7% preferred 100 2012 Jan 10 3112 Feb 27 312 Mar 3112 July

' 5212 5212 53 53 5134 5312 55 55 53 53 253 53 SOO American Chicle No par 4614 Jan 8 55 Mar 7 34 Mar 5114 July
444 434 *418 5 *118 5 *44 512 *418 512 *44 512 100 Amer Colortype Co 10 33  Jan 29 612 Fen 5 2 Feb618 June
5238 014 52 5312 *5212 53 5114 5312 51 5318 5212 535 11,600 Am Comrn'l Alcohol Corp 20 4734 Feb 19 6212 Jan 31 13 Feb897 July
37 4 4 434 334 433 418 44 *37 4 334 3% 5,800 Amer Encaustic Tiling_No par 233 Jan 6 5 Feb 16 1 Jan 6 June
812 812 *812 918 .838 9 84 818 8 8 *8 834 400 Amer European Sec'e__No par 6 Jan 3 1012 Feb 3 37 Apr13 July
1012 1078 1014 1012 10 1012 934 1038 934 1018 1018 1038 13,000 Amer dr For'n Power___Islo par 734 Jan 3 1334 Feb 6 37 Feb195*June
243 243* 24 2412 24 24 2312 2312 2312 2312 2312 2312 1,100 Preferred No par 17 Jan 4 30 Feb 7 714 Apr 4478 June
1414 1414 1312 1312 *13 14 13 134 *1212 14 *125* 138 400 2nd preferred No par 934 Jan 4 1712 Feb 6 43* Apr 274 June
19 1914 *1812 1912 *1814 187 1814 1814 1734 1734 1712 1814 700 $6 preferred No par 12 Jan 4 25 Feb 6 64 Apt 353, July

1934 20 19 2014 *20 2014 19 20 1912 1912 1934 2014 1,900 Amer Hawaiian S S Co____10 1714 Jan 5 2258 Feb 16 418 Jan 2112 July
*838 912 834 834 *812 938 812 812 *8 834 9 934 1,400 Amer Hide elc Leather_No par 714 Jan 12 1012 Feb 5 212 Mar 16 June
*3612 3812 *36 4012 *36 4012 3512 3512 37 37 3812 39'2 700 Preferred 100 307  Jan 8 405* Feb 6 1312 Feb 5712 June
3312 3312 *3244 34 33 33 33 33 325* 3234 *3234 33 800 Amer Home Products 1 2618 Jan 5 355* Feb 5 245  Dec 4212 May
918 918 9 9 833 87 85 8% 812 85* 834 914 2,900 American Ice No par 618 Jan 4 10 Feb 5 354 Feb 1712 June
43 43 4212 4212 *4112 4312 42 42 42 4212 43 43 700 6% non-cum pref 100 3514 Jan 8 45 Fen 5 25 Feb 577  June
93 934 95* 93 938 95 854 918 83 94 9 914 4,800 Amer Internet Corp_No par 612 Jan 8 11 Feb 6 414 Feb 151* July
Ps 133 118 118 *118 114 112 112 1 1 11 112 700 Am L France & Foamite No par 34 Jan 5 138 Jan 20 14 Apr 312 June
*5,2 612 *512 612 612 612 *512 612 *512 7% 67a 67s 50 Preferred 100 4 Jan 18 6% Feb 1 114 Jan 12 June
3638 3612 3512 3614 3512 36 34 357a 3312 35 *34 355 4.900 American Locornotive__No par 2614 Jan 4 3834 Feb 6 57 Jan 391, July
71 7114 71 715* 713 7134 72 7314 71 71 7178 72% 1,500 Preferred 100 50 Jan 8 7314'Mar 7 17% Jan 63 July
17 1712 1712 175* 17 17 167 17 165* 17 17 1714 2,100 Amer Mach & Fdry Co.No par 13 Jan 4 1934 Feb 5 834 Feb 223,. July
734 8 8 814 *712 8 8 8 734 8 712 712 1,000 Amer Mach & Metals__No par 314 Jan 3 93  Feb 1 1 Jan 6 June
24 243 23 2414 23 2414 2238 2334 2214 2334 24 2514 13.700 Amer Metal Co Ltd___No par 18 Jan 4 2758 Feb 15 318 Feb 235* July
•87 91 *87 91 .87 91 *87 91 *87 91 *87 91  6% cony preferred 100 73 Jan 2 91 Feb 15 1512 Jan 75% :,...
2912 30 2838 285 2934 30 2914 3012 2814 2914 2812 29% 720 Amer News Co Ino____No pa, 21 Jan 3 318  Feb 6 17 Jan 301/ July
10 1038 912 10 912 9% 9 984 9 95 914 95* 16,500 Amer Power & Light__No par 578 Jan 4 12% Feb 6 4 Feb 1978 July
2518 2514 243 2434 22434 25 2414 24% 2378 2458 2412 25 3.500 $6 preferred No par 133  Jan 6 297  Feb 6 97 Apr 414 July

215* 2158 21 214 221 21 20 201 *1914 21 20 20 1,400 $5 preferred No par 1278 Jan 5 2614 Feb 7 9 Apt 35 July
1538 1558 15 15,8 145* 15 1414 15 14 1434 1412 15 41,200 Am Rad & Stand San'y No par 1378 Jan 4 178 Feb 1 458 Feb 19 July
255* 2618 247 2512 2434 2514 235* 2588 2312 247s 2414 2478 36,200 American Rolling Mill 25 1712 Jan 6 2814 Feb 19 53 Mar 3178 July
4914 495 249 495* *4912 4934 4812 50 49 49 49 4914 2,600 American Safety Razor No par 36 Jan 13 50 Mar 7 204 Apr 473  Jul)
6 618 6 614 578 6 55* 5% 012 534 57a 6 2,900 American Seating v t o_No par 314 Jan 10 738 Feb 19 78 Ma 718 July

I% 134 I% 134 134 134 13 17 134 134 134 17a 1,800 Amer Ship & Comm__ _No par 1 Jan 4 23 Jan 30 4 Apr 412 June
23 24 2412 2412 24 24 24 25 24 24 25 25 430 Amer Shipbuilding Co.No par 1914 Jan 4 30 Jan 30 114 Mar 3634 June
4514 4618 447 4614 45 4618 4314 4534 4338 4518 4434 457 58,300 Amer Smelting A, Refg_No par 413  Jan 4 5114 Feb 15 104 Feb 5312 f3ei t
109 109 *109 10912 109 10912 10912 10912 109 109 109 109 600 Preferred. . 100 100 Jan 2 10912 Mar b 31 Jan 99% Dec
*79 85 *79 85 84 84 82 82 80 81 *80 81 700 2nd preferred 6% cum 100 7114 Jan 2 8412 Feb 23 2012 Jan 73 Jul)

5412 5412 5434 5512 554 5512 55 55 554 547 *545* 55 1,600 American Snuff 25 4834 Jan 5 5512Mar 5 3212 Jan 5114 Sell
*110

- 
*110 __

-2-258
.110 

- 
_.110 ___

.2238
*110 

-
*110 Preferred 100 106 Feb 2 110 Jan 17 10218 Jan 112 July

2212 227-8 22 22 2-i 2012 2014 21- 34 2o4 2112 4,800 Amer Steel FoundriesNo par 1914 Jan 5 2612 Feb 5 452 Feb 27 July

75 75 77 77 *75 77 77 77 *75 77 75 75 60 Preferred 100 68 Jan 4 81 Jan 30 375* Mar 85 Jul)
*41 42 40 40 *4012 41 40 4012 54012 4012 41 41 600 American Stores No par 37 Jan 3 444 Feb 7 30 Feb 477  July

5418 5418 *53 5412 53 54 5112 5272 5224 5214 53 53 1,200 Amer Sugar Refining 100 46 Jan 3 61 Feo 6 21% Jan 74 July

•10634 1094 •10634 10918 .10634 10918 •108 11012 10812 16812 10814 10814 400 Preferred 100 10312 Jan 3 11014 Feb 13 80 Jan 11214 July

19 19 19 1912 19 19 19 2014 1812 1912 19,4 2014 12.000 Am Sumatra Tobacco_No par 1512 Jan 5 2014 Mar 7 6 Jan 26 July

121 12113 12014 12112 121 12134 11938 12112 11914 1217s 12078 12134 16,500 Amer Telep & Teleg 100 1074 Jan 4 12514 FeO 6 8612 Apr 13434 July
7114 713 7214 73 71 7314 68% 70 6712 68% 6712 6812 4,500 American Tobacco 25 6514 Jan 6 8238 Feb 6 49 Feb 907 Jul)
7318 731 7333 757 7234 75 70 7234 69 7014 7033 7114 23,100 Common class 13 25 67 Jan 8 8412 Feb 5 5034 Feb9434 July

91978 12012 *120 125 120 120 119% 11934 211918 11918 .11914 12018 400 Preferred 100 10714 Jan 3 121 Feb 7 1028  Mar 120 July
1078 11 .10 11 10 101 10 10 10 10 10 105* 900 Am Type Founders____No pa/ 47 Jan 3 13 Feb 21 218 Dec25 July
24 2578 2618 2754 27 275 2312 26 23 2314 2312 24 1,015 Preferred 100 734 Jan 6 2834 Feb 21 7 Oct37% Jul)
2138 2178 2034 213s 205* 211 2018 2078 204 2012 2014 205* 20,100 Am Water Wks & Eleo.No par 21634 Jan 4 275  Feb 7 107 Apr4314 July

-7 12
Common vol tr ctfs. No par  col Apr 35; June

-7-2-12 734 -14-18 •7275'722 I212 '-'75 ii -ii 600 1st preferred_  No par 54 Jan 3 SO Feb 5 35 Mar 80 June
1414 1412 1334 1378 133* l41u 1338 1312 127g 1312 1312 1414 5,400 American Woolen____No par 11% Jan 8 1718 Feb 5 31 Mar 17 July

75 75 7314 74 *7314 74 7212 74 72 73 74 753 3,100 Preferred 100 615* Jan 4 8334 Feb 7 2258 Feb 6712 Dec
234 3 25 23 .212 278 25* 27 *212 2% 234 318 5.400 Am Writing Paper ctfs 1 114 Jan 10 318 Mar 9 3s Feb 418 June
11 14 1112 1014 1114 1018 10's 10 10 10 10 1034 l27e 2,330 Preferred certificates No par 514 Jan 6 1478 Jan 26 34 Feb 1434 July
*714 8 .75* 734 712 7'2 7 7 7 7 714 73 1,000 Amer Zinc Lead & Smelt 1 538 Jan 4 9 Feb 16 214 Feb 107* July

*40 50 *46 48 •42 50 90 50 .40 50 *40 50  Preferred 25 3712 Jan 4 5018 Feb 16 20 Feb 66 Jul)
1514 154 15 1512 15 1538 143 1512 1412 155* 1518 1512 42.200 Anaconda Copper Mining...50 1312 Jan 8 17% Feb 5 5 Feb 2278 Jul)

•10 12 *10 12 90 12 .10 12 *10 12 *10 12  Anaconda Wire & CableNo par 914 Jan 12 12 Feb 5 418 Jan 1512 June
21% 2134 218  213 *2058 215* 201 2118 *2014 201 2012 2012 500 Anchor Cap No par 18 Jan 8 243 Jan 31 8 Jan 391. July
*87 88 88 88 *87 88 88 88 88 88 8778 88 180 $6.50 cony preferred_No pat 84 Feb 5 8812 Jan 8 6212 Jan 90 June

•7 834 *6 834 *6 7 *64 7 7 7 *714 83 100 Andes Copper M Ming_ .No par 63  Jan 30 912 Feb 16 258 Feb 14'2 JUDI-
2814 2812 2918 2912 2812 2812 *2712 29 •273  2812 29% 297 1.100 Archer Daniels MidI'd_No par 2614 Jan 9 317  Feb 1 95 Mar 2914 Juts

•10714 112 910 112 *11018 112 91018 112 *11012 112 11012 110's 50 7% preferred 100 110 Jan 24 112 Jan II 96 Feb 116 July
8612 8612 8612 8612 87 8714 8714 88 .8514 88 86% 8634 800 Armour & Co (Del) pref.100 7614 Jan 2 88 Mar 7 41 Jan 90 July
618 618 578 614 578 6 512 6 512 57 534 6 14,600 Armour of Illinois class A_.25 44 Jan 3 67  Feb 19 118 Feb 734 June

27 3 27 3 27 2% 23 278 234 3 278 3 7,900 Class B 25 24 Jan 6 318 Feb 16 34 Feb 6 July
6012 6114 60 60 59 60 58 60 5712 59 5838 59 6,100 Preferred 100 55 Jan 3 6414 Feb 16 7 Feb 93 Jul)
714 714 718 718 7 7 64 7 612 65* 67 7'o 2,900 Arnold Constable Corp 5 35* Jan 10 838 Fen 9 118 Jan 7 Jui)

8 8 8 8 *778 814 712 75* •712 7% 712 71 280 Artloom Corp No par 414 Jan 5 9 Feb 21 2 Ma 012 June

214 24 234 234 213 212 234 278 *258 234 234 23 1,000 Associated Apparel Ind No par 1 Jan 9 312 Feb 15 14 Apr 514 Jun.

17 1713 17 1712 161  1633 15% 16% 15% 16 1512 16 6,800 Associated Dry Goods I 1118 Jan 3 1814 Feb 6 312 Feb 20 July

*7212 74 73 73 *72 74 *65 74 *65 74 *70 74 100 6% 1s0 preferred 100 50 Jan 1 73 Mar 5 18 Feb 61 12 July

*5818 65 *58 62 •58 65 58 5312 557 65 *57 647 300 7% 2d preferred 100 50 Jan 4 60 Feb 7 15 Jan 5114 Jur.

*3312 40 *33% 40 3712 3712 *34 40 .35 40 335 39's 10 Associated 011 25 2912 Jan 5 3712 Mar 6 oh Star 3512 July

*16 22 .16 22 .16 22 96 22 *16 22 *16 22  At 0 & WI SS lAnee__No par 1214 Jan 2 1512 Jan 26 411 Mar 26 Jut)'

.20 25 .19 25 *19 25 519 25 *19 25 *19 25  Preferred 100 20 Jan 13 22 Feb 7 412 Apr 3378 Jul)

32 3212 3134 3214 3112 32 30% 32 3012 311 31 313 12,000 Atlantic Refining 25 2814 Jan 3 3514 Feb 5 123* Feb 324 No,

045 46 *4434 46 45 4532 4412 45 4332 44 4472 4512 1,900 Atlas Powder No par 3514 Jan 8 4612 Feb 21 9 Feb 3918 July

96 96 •96 97 97 97 97 98 98 98 977  98 260 Preferred 100 83 Jan 9 98 Feb 19 60 Apr 834 Seta

S's 812 *8 9 *818 9 .858 013 9 9 912 958 900 Atlas Tack Corp No par 712 Jan 15 1112 Jan 22 112 Feb 343 Dee

5314 5414 53 551 5312 5658 54 5714 54 553 54% 5614 57,100 Auburn Automobile No par 4734 Jan 9 5714 Mar 7 31 Oct 314 14 Ju;y

16 1614 1614 1638 16 16 1478 1612 1478 16 155* 1614 6.000 Austin Nichols No par 7 Jan 4 16% Mar 5 % Feb 934 July

S's 812 72, 84 758 8 712 73 734 859 77 818 48,200 Aviation Corp of Del (The)__5 538 Feb 10 1034 Jan 31 5% Feb 163* July
137 1418 135* 1418 133 14 127 138 1278 1338 1338 137  34,100 Baldwin Loco Works No par 11 Jan 8 16 Feb 5 312 Apr 173N July

Si 11% 549 5112 .47 50 49 5014 5118 5118 5012 5012 1,500 Preferred 100 35 Jan 8 5412 Feb 6 912 Apr 60 July
4116 98 98 98 09 99 *06 09 .90 99 9872 98721 110 Bamberger (L) & Co pref 100 8612 Jan 9 99 Feb 23 6814 Feb 9978 Aug
*412 5 45* 5 6 5 5 578 478 55* 5 538 10.960 Barker Brothers No par 3 Jan 2 612 Feb 5 38 Jan 74 June

*2434 27 26 2612 2618 26's 26% 3078 2812 30 2912 293 1,100 654% cony preferred____100 1618 Jan 9 33 Feb 5 518 Apr 2414 July

84 878 85* 834 812 334 85* 834 84 83 858 878 7,200 Barnsdall Corp 5 7% Jan 4 10 Jan 22 3 Mar II July

34 344 3212 34 3412 377 34 385* 3512 3512 3512 36 3,400 Bayuk Clears Inc No par 27 Jan 3 39 Feb 5 34 Jan 5212 July
•92 9538 *92 9538 .92 95 95 95 *93 95 9478 95 160 1st preferred 100 89 Jan 15 95 Feb 28 27 Jan 100 July
1538 1578 •15 1578 15 153* 15 1538 *1434 1478 143 1434 1,300 Beatrice Creamery 25 1038 Jan 6 18 Feb 6 7 Mar 27 June

7912 7912 .79 80 80 80 *79 82 .75 82 .75 8412 200 Preferred 100 65 Jan 13 81 Feb 7 45 Feb 85 May

•58 594 59 59 558 59 5812 5812 584 583 *5812 5912 400 Beech-Nut Packing Co 20 5S Mar 2 6212 Jan 17 45 Jan 7012 June

1278 1338 13 1318 1278 1314 1278 14 1278 13% 1332 13% 21,600 Belding Ileminway Co_No par 878 Jan 3 1414 Feb 20 312 Feb 121 July

.10838 11018 10814 10814 90814 ---- •10334 ---- *10834 ---- 10914 109141 400 Belgian Nat Rye part pref ___ 9512 Jan 9 10914 Mar 9 624 AIR 10114 Nov

• Bid and asked prices, no sales on Shia day a Optional sale 3 Ex-dividend. y Ex-rights. c Cash sale.
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1706 New York Stock Record-Continued-Page 3 Mar. 10 1934
re FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE THIRD PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CE.VT. Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share tots.

PER SHARE
Range for Prevotus

Year 1933.Saturday
Mar. 3.

Monday
Mar. 5.

Tuesday
Mar. 6.

Wednesday
Mar. 7.

Thursday
Mar. 8.

Friday
Mar. 9.

for
the

Week. Lowest. Highest. Lowest. Highest.
S Per share $ per share $ per share $ per share 5 per share $ per share Shares Indus. &Miscall. (Con.) Par $ per share $ per share $ per share $ Per Share1934 2018 1958 2078 1914 1978 1812 193 1812 1933 19 1938 20,400 Bandit Aviation 5 1618 Jan 3 237  Feb 1 618 Feb 2114 July3118 3112 32 3234 3214 33 3234 331 3112 327 3213 3212 4,500 Best & Co No par 2613 Jan 8 3334 Feb 19 9 Mar 331s Aug4534 4612 4434 4618 44% 4534 4318 46 4218 44 4234 4414 54,300 Bethlehem Steel Corp No par 3434 Jan 4 4912 Feb 19 10,8 Mar 4914 July79 79 *79 80 77 7858 7512 773 74 741 .75 7512 1,300 7% preferred 100 6514 Jan 4 82 Feb 19 2514 Feb 82 July3612 37 3713 3734 37 37 3714 38 3612 3718 • 3658 3713 340 Bigelow-Sanf Carpet Inc No par 27 Jan 4 40 Feb 5 618 Apr 2912 June15 1514 1414 15 1458 1458 14 143 1358 1458 14 1453 3,900 Blaw-Knox Co No par 1058 Jan 4 1614 Jan 30 312 Feb 1944 July*24 25 •24 25 *24 25 24 24 *22 24 22 22 20 Bloomingdale Brothers_No par 18 Jan 12 26 Feb 7 658 Feb 21 July62 6231 6013 62 60% 6112 59 601 5818 4958 59 6058 7,800 Balm Aluminum & Br 5 55 Jan 6 6834 Jan 24 912 Mar 5812 Dec*7978 82 *7978 81 *79,8 8012 *7978 8012 *7978 8012 *7978 80,2  Bon Ami class A No par 79 Jan 0 81 Jan 25 52 Feb 78 Deo2334 24 23 2438 23 2318 2234 2338 2212 2312 23 2334 10,100 Borden Co (The) 25 197g Jan 6 2712 Feb 5 18 Feb 3713 July20 2638 2512 26 2512 2534 24 2512 2378 25 2412 2514 9,200 Borg-Warner Corp 10 2034 Jan 3 2358 Feb 5 513 Feb 2214 Dec218 218 *2 214 214 2% 212 212 *214 234 *214 212 500 Botany Cons Mills class A..50 1 Jan 2 3 Feb 9 38 May 412 July1618 1634 1558 1614 1558 16 1518 1618 1518 1574 1534 1632 20,800 Briggs Manufacturing_No par 12 Jan 6 1818 Jan 30 258 Feb 1458 July3258 33 3212 3212 32 3218 3112 3212 3112 32 3112 3112 1,200 Bristol-Myers Co 5 26 Jan 4 3514 Feb 5 25 Dec 3814 Sept74 74 *74 77 *73 76 *7314 76 *74 75 74 75 400 Brooklyn Union Ga.s___No par 61 lin 4 8012 Feb 6 60 Dec 8812 June5912 5912 60 60 *5812 6073 58 61 *58 6078 .58 6012 200 Brown Shoe Co No par 5014 Jan 5 61 Feb 16 2812 Mar 5378 July858 858 712 8 814 812 8 8 734 8,2 8,2 9 2,000 Bruns-Balko-Collender_No par 7 Jan 5 1038 Feb 1 134 Mar 1812 June778 814 *858 9 814 838 818 818 712 778 8 8 2,100 Bucyrus-Erie Co 10 653 Jan 9 938 Feb 5 2 Feb 1278 June1258 1258 1218 1248 1214 1278 1213 1212 1 134 12 1214 1214 2,500 Preferred 5 10 Jan 2 1414 Jan 30 234 Feb 1953 June
*70 75 *7012 75 *7012 75 *7013 75 *651 75 *65 75  7% preferred 100 6312 Jan 9 75 Jan 15 2013 Mar 72 June614 638 618 612 614 638 6 638 578 614 6 638 10,800 Budd (E 0) Mfg No par 538 Jan 3 758 Jan 30 34 Apr 973 July.33 3412 34 34 33 33 3014 3212 30 33 32 32 240 7% preferred 100 25 Jan 2 3733 Feb 23 3 Mar 35 July412 458 413 458 438 412 414 413 414 414 414 434 6,200 Budd Wheel No par 378 Jan 5 538 Jan 30 1 Feb 534 July5,4 534 57s 578 6 6 578 578 512 534 512 512 2,600 Bulova Watch No par 278 Jan 9 6 Mar 6 78 Mar 5 June.14 1438 14 14 1313 1312 13 14 1278 1313 1338 1414 4,300 Bullard Co No par 734 Jan 4 1512 Feb 16 212 Feb 1314 July1038 1634 1634 1738 1612 1714 1612 1714 1614 17 1618 1678 5,500 Burroughs Add Mach No par 15 Jan 6 x1933 Feb I 818 Feb 2078 July*334 312 338 338 *314 312 *318 3,2 338 338 312 312 400 Bush Term No par 218 Jan 2 378 Feb 9 1 Apr 8 June*5 918 *512 918 *6 918 *6 918 6 6 6 6 200 Debenture 100 312 Jan 20 6 Mar 8 1 Apr 913 Juno13 13 15 15 *1312 1434 13 13 *1312 14 14 14 60 Bush Term 131 gu pref cUs_100 518 Jan 3 1534 Feb 23 418 Dec 8 Dee*138 2 *138 2 138 138 *112 134 *113 2 *112 2 100 Butte & Superior Mining__10 112 Jan 13 218 Feb 16 1 Feb 278 June"212 234 212 212 212 212 212 258 238 212 234 212 1,300 Butte Copper & Zlno 5 2 Jan 2 3 Feb 10 12 Mar 414 June•358 4 4 4 358 334 *312 4 312 312 *312 378 400 Butterick Co No par 218 Jan 2 434 Feb I 114 Apr 712 June2814 29 2734 2838 2734 28 26'8 2814 2614 2734 2712 2812 8,100 Byers Co (A M) No par 2178 Jan 6 3234 Feb 7 813 Feb 4314 July*5634 6112 *5134 56 *5634 6112 57 5712 5638 5638 55 55 40 Preferred 100 4714 Jan 15 63 Feb 16 3018 Mar 80 July26 2612 2412 25 25 2512 2458 2514 x2412 2478 .2458 2514 1,600 California Packing par 1834 Jan 4 2714 Feu I 734 Mar 3434 July•114 118 114 114 114 114 114 114 114 118 118 114 1,400

-No
Callahan Zino-Lead- 10 78 Jan 9 134 Jan 23 14 Jan 214 June533 512 514 5,2 514 538 5 558 5 518 5 514 6,100 Calumet & Hada Cons 0°9_25 4 Jan 3 658 Feo 5 2 Feb 938 June14 1413 1438 1478 1478 1538 1434 1558 1458 15 1518 1512 12,100 Campbell W & 0 Fdy__No par 913 Jan 4 1578 Feb 23 2 Feb 16,4 July2538 2512 2512 2512 2514 2512 2458 2514 2458 2434 2512 26 2,800 Canada Dry Ginger A141-.5 2414 Jan 4 2918 Feb 1 713 Feb 4112 July.3112 3258 3212 33 3212 3234 32 32 31 3112 *3134 3178 3.100 Cannon Mills Vo par 2813 Jan 4 33 Mar 5 14 Feb 3513 July*814 938 *814 834 *914 9 *814 9 *814 9 "814 9  Capital Adminis Cl A 1 538 Jan 2 934 Feb 7 414 Oct 1212 July*28 30 30 30 *30 3012 30 30 .2913 30 30 31 300 Preferred A 10 2634 Jan 24 32 Feb 7 25,8 Jan 3512 July

7634 7712 7658 7632 7412 77 7158 75% 7078 7312 7218 7334 11,900 Case (I I) Co 100 6513 Jan 8 86% Fen 6 3013 Feb 10312 July•30 8038 80 80 *7214 75 *6718 7578 *75 76 *7638 80 50 Preferred certifIcates 100 63 Jan 5 8412 Feb 6 41 Feb 8614 July30 3012 30 3018 2978 3038 2812 30 2812 29,4 2938 3138 12,300 Caterpillar Tractor___No par 2313 Jan 4 3238 Feb 15 513 Mar 2934 July4014 4118 3934 4938 3958 403s 3818 40,2 3812 40 39 4014 16,600 Celanese Corp of Am__No par 3378 Jan 2 4478 Feb 5 412 Feb 5878 July*234 318 318 418 4 4 4 414 314 4 4 4 4,200 Celotox Corp No par 214 Jan 9 438 Mar 5 12 Mar 578 July*158 218 218 314 212 234 212 213 214 214 212 2'2 5,700 Certificates No par 114 Jan 9 3% Mar 5 38 Feb 438 July83 834 834 1418 1112 1312 11 114 11 1114 1134 12 2,110 Preferred 100 612 Jan 18 1418 Mar 5 112 Jan 1234 July2713 2778 2712 2713 2738 2718 2618 2714 2638 2612 25 2612 2,600 Central Aguirre Asso..No par 25 Mar 9 3218 Feb 5 14 Jan 41 July1134 1134 1112 1112 1114 1114 1134 1134 1114 1114 *11 111 500 Century Ribbon Mills_No par 734 Jan 16 1238 Feb 19 2 Apr 1158 July.8314 93 *8314 93 *8314 93 *8314 93 *8314 85 85 85 10 Preferred 100 85 Jan 15 95 Jan 2 52 Feb 100 Dee3514 3618 3518 3618 3514 3634 3418 3618 3418 Ms 36 37 26,700 Cerro de Pasco Copper par 3238 Jan 4 4014 Feb 15 578 Jan 4434 Sept.6 614 6 6 578 578 533 512 534 534 534 53 900
-No

Certain-Teed Products_No par 314 Jan 2 712 Feb 1 1 Jan 738 July.26 2918 *26 2934 *26 2934 *26 2934 *26 2934 *26 293  7% preferred 100 1712 Jan 10 31 Feb 1 4 Mar 3014 July*2112 22 2112 2112 2113 2112 2158 22 2138 22 2214 2214 1.500 City Ice & Fuel 'Jo par 1714 Jan 5 2438 Jan 30 718 Mar 25 June74 7414 74 74 7414 7414 74 74 *73 74 74 7558 230 Preferred 100 67 Jan 3 7834 Fen 7 45 Apr 72 July*1318 1812 *1318 1813 *1318 1812 *1318 1812 *1318 1812 *1318 181z  Checker Cab Mfg Corp 5 11 Jan 27 1638 Mar 2 712 Mar 2312 Oct4114 4112 4058 41't 3934 4034 z40 40 38 3958 3912 392 4,000 Chesapeake Corp No par 34 Jan 4 46 Feb 5 1478 Jan 5312 July8,4 8,4 77 814 838 838 Ths 814 712 778 814 814 1,800 Chicago Pneumat Tool_No par 6,4 Jan 6 978 Feb 5 218 Mar 1238 July"1812 1978 19 19 *19 1914 19 1938 19 19 1913 1912 600 Cony preferred No par 1612 Jan 12 2214 Jan 29 512 Feb2514 June.1012 1212 *1012 13 *1012 13 *1014 13 *11 1212 *10 12's  Chicago Yellow Cab_ par 1134 Jan 15 1313 Feb 3 618 Jan 2238 May28 28 2712 2712 *2712 28 27 2734 2612 27 2634 2634 1,200
__No

Chickasha Cotton Oil 10 1914 Jan 8 3034 Feb 5 5 Mar 34 July1014 1034 1058 1012 10 1014 10 1078 934 1034 1014 1034 10,200 Childs Co No par 6 Jan 6 1158 Feb 19 2 Feb 1013 July*15 1612 *15 1612 *15 1612 *15 1612 *15 1612 15 15 40 Chile Copper Co 25 13 Jan 13 1678 Feb 16 6 Apr 2113 July
5612 5714 5514 5614 55 56 5212 5614 5178 5414 5318 5434 180,300 Chrysler Corp 5 4978 Jan 13 6038 Feb 23 734 Mar 575  Dec114 158 114 112 114 138 138 158 138 112 138 112 24,100 City Stores No par 78 Jan 5 218 Feb 6 14 Feb 358 July1878 21 1912 2134 1934 2078 1934 21 1918 2012 19 197e 5,640 Clark Equipment No par 83  Jan 5 2134 Mar 5 5 Mar 1414 June*Ws 35 35 35 *3412 3512 *3334 36 34 34 36 36 700 Cluott Peabody dr Co No par 28 Jan 3 3912 Feb 5 10 Jan 4113 July'104 10934 *108 10938 *108 10918 .108 10918 •108 10938 *108 10938  Preferred 100 95 Jan 17 109 Feb 19 00 Jan 100 June10678 10738 *10614 10712 *10614 10712 10612 10612 106 10614 *105 106 600 Coca-Cola Co (The)___No par 9514 Jan 2 10912 Feb 23 7313 Jan 105 July*5118 5112 *5118 5113 *5114 5112 *5114 5112 *5114 5112 *5138 5113  Class A No par 5018 Jan 11 5138 Feb 20 44 Apr 51 Dec1614 1738 1613 1714 1612 1678 16 17 1618 1714 1714 1778 42,100 Colgate-Palmolive-Peet No par 918 Jan 3 1774 Mar 9 7 Mar 2238 July.83 8618 8518 8518 8618 8618 8612 8612 *8312 8818 *85 88 300 6% preferred 100 6812 Jan 8 8612Mar 7 49 Apr 88 Aug2614 2634 2512 2613 2514 2534 2478 26% 2414 2513 2414 26 15,600 Collins .34 Aikman No par 18 Jan 8 2812 Feb 19 3 Apr 26 Sent*Ps 9 *7-58 9 *758 85s *758 858 •753 858 *758 858  Colonial Beacon 011 Co_No par 8 Jan 22 9 Feb 5 514 May 12 Jan71 1 778 712 778 .714 778 714 7.4 *714 738 714 712 2,100 Colorado Fuel & Iron__No par 358 Jan 2 834 Feb 6 2% Dec 1753 July68 6834 6714 68 *67 68 6438 67 6413 6634 6712 6914 8,500 Columbian Carbon v t a No par 58 Jan 8 71 Feb 19 2318 Feb 711: July2414 2414 2412 2412 2434 25 2434 25 2412 25 25 25 1,400 Columb Pict Corp v t o_No Dar 23 Jan 6 2714 Jan 20 653 Mar 28 Nov1534 1638 1534 16 1513 1618 1514 16 15 1538 1512 1534 31,500 Columbia Gas & ElooNo par 1118 Jan 4 1914 Feb 6 9 Mar 2818 July74 75 *7012 73 72 72 7018 7012 *72 76 7212 7212 1,100 Preferred series A 100 52 Jan 5 7618 Feb 27 50 Dee 83 June3018 3012 2934 3014 2914 30 28 2978 x2834 3111 3014 3138 29.700 Commercial Credit 10 1858 Jan 4 3138 Mar 9 4 Feb 19,4 Dec4778 4778 47 47 47 47 4734 4814 x4814 49 4634 50 2,400 Class A 50 38 Jan 3 50 Mar 9 16 Feb 3912 Aug2858 30 29 2914 2978 2978 29 2978 x29 29 2814 2814 530 Preferred B 25 24 Jan 3 30 Mar 3 1818 Mar 2518 Sept100 100 101 101 100,8 10018 101 101 *9834 101 .98 101 100 63.4% first preferred____100 9112 Jan 3 101 Mar 5 70 Mar 9573 Sept55,4 5614 5534 5678 5412 56 5418 .5612 5412 57,8 56% 5738 16,300 Comm Invest Trust __No par 3534 Jan 4 5738 Mar 9 18 Mar 4312 July10234 103 10314 10312 *10314 104 1015  10238 10212 10212 10212 10212 1,500 Cony preferred No par 91 Jan 3 10312 Mar .5 84 Jan 977 Jan2818 2858 2818 28% 2734 2838 2658 2838 26 2758 2714 2814 40.800 Commercial Solvents No par 26 Mar 8 36% Jan 30 9 Feb 5714 July
278 3 234 278 258 234 258 234 213 234 258 234 49,700 Commonwith dt Sou . _ _No par 13 Jan 334 Feb 6 114 Dec 618 June4138 4238 40 4112 3913 40 38,2 40 x38 38 3912 3912 2,600 26 preferred series_No par 2112 Jan 4178 Feb 7 1738 Dee 6012 June*814 914 *814 912 *814 914 *814 914 •1314 914 *81 i 914  Conde Nast Public•ns_No par 734 Jan 2 1012 Jan 16 3 Apr 11 June2914 2912 2812 29 2812 29 2818 29 2712 2818 2734 2838 3,900 Congoleutn-Nairn lno__No par 23 Jan 3114 Feb 16 738 Jan 2758 July1314 1314 1234 1412 1334 1334 13 13 .1214 14 *1214 14 1,000 Congress Cigar No par 934 Jan! 1412 Mar 5 612 Feb 18 June1034 11 11 1238 1138 1214 1138 1178 11 1112 11 1134 11,700 Consolidated Cigar._ No Par 314 Jan 1238 Mar 5 312 Apr 19% June•55 57 54 54 5112 55 *55 57 5434 55 *5218 55 280 Prior preferred 100 4514 Jan 55 Jan 31 31 Apr 65 June434 434 434 434 412 434 412 434 412 45 438 434 5,200 Consol Film Indus 1 213 Jan A Feb 15 134 Jan 534 May1612 1612 1618 1612 161s 17 1638 1738 21614 1612 1614 1612 5,000 Preferred No par 1038 Jan 1712 Feb 15 578 Mar 14% May40 4038 3914 4018 3912 3978 3778 393 38 39 38 39 33,600 Consolidated Gas Co. par 3558 Jan 4738 Fen 6 34 Dee 6418 June'88 8834 87 8834 8712 8834 87,2 8814 8712 88 8732 8712 2,200  

No
Preferred No par 82 Jan 9214 Feb 6 8112 Dec 99 Jan

•3 318 318 314 278 338 338 338 3 3 .278 3 4,200 Consol Laundries Corp_No par 2% Jan 438 Feb 7 112 Dec 512 Jan13 1314 13 1312 1278 1311 1258 1314 01214 1278 1234 1318 52,000 Consol Oil Corp No par 934 Jan 1414 Feb 13 5 Mar 1534 July.106 10912 10912 10912 *104 110 *10518 110 *10518 110 *105,3 110 100 8% preferred 100 108 Feb 10912Mar 5 9512 Mar 108 Oct
112 158 112 158 112 15s 1 12 133 112 1% 112 153 8,400 Consolidated Textile_ __No par 78 Jan 2l8 Feb 7 14 Mar 314 July
878 878 834 9 858 858 818 878 838 8% •833 8% 1,800 Container Corp class A 20 618 Jan 912 Feb 19 1 13 Jan 1014 July
358 378 334 334 358 334 3,2 3% 338 3% 358 334 5,300 Class II No par 2% Jan 418 Feb 19 14 Feb 412 June

'1214 1212 12 12 *12 1212 12 1214 1158 1158 1218 1212 1,300 Continental Bak class A No par 7 Jan 1458 Jan 24 3 Mar 1814 July178 178 178 178 134 178 134 15 134 134 134 178 3,200 Class B No par 1 Jan 238 Feb 7 12 Jan 312 July
6214 6214 6212 6278 *61 6234 *60 6232 61311 615g •6212 64 400 Preferred 100 4614 Jan 61 Feb 9 38 Jan 64 July
79 7914 7814 79 7814 7834 7738 79 7634 7812 78 7812 4,100 Continental Can Inc 20 75 Jan 8112 Feb 15 3544 Feb 783* Dec
1018 1018 *914 1038 10 1012 *9 1012 *934 1014 1012 1034 800 Cont.! Diamond Fibre 5 718 Jan 1134 Feb 6 312 Feb 1718 July
3034 31 3012 3134 31 3113 30 31 3014 3012 3014 3078 4,200 Continental Insurance____2.50 2338 Jan 347  Feb 5 1012 Mar 3612 July
218 21 1 218 214 2 214 2 218 2 2 2 218 24,500 Continental Stators_ __No par 118 Jan 2 233 Feb 21 1 Mar 4 June
1834 1914 1812 19 1834 19 18 1878 1818 1878 1878 1938 28,000 Continental 011 of Del 5 1612 Jan 13 2034 Feb 5 478 Mar 1958 Sept
74 '7512 7234 7412 72 7278 7112 73 71 7134 7158 721.1 8,600 Corn Products Refining____25 71 Mar 8 8413 Jan 26 45% Feb 9058 Aug

.142 _ __
-738

141 142 141 141 14018 14018 14018 14018 .14018 . 240 Preferred 100 135 Jan 4 142 Mar 5 11713 Mar 14534 Jan
718 71 38 38 7 714 4

__
714 V58 6,500 Coty Ino No par 334 Jan 2 978 Fos 5 238 Mar 712 June

33,2 3312 3314 33,58 3318 3338 33 3318 3212 33 3234 3234 1,900 Cream of Wheat etre_  No par 28 Jan 3 35 Jan 31 23 Feb 3912 July
1234 1278 13 13 1314 1378 14 15 14 1412 1434 1478 7.500 Crosley Radio Corp No par 8 Jan 2 15 Star 7 214 Mar 14% June3112 3134 3114 3131 3114 3114 30 3114 30 31 3134 32 2,600 Crown Cork & Seal No par 2914 Jan 5 3614 Feb 1 1458 Feb 65 July
39 39
55s 534

3914 3914
5% 578

*3918 3912
5% 534

3913 3913
512 57a

*39 3912S853*No
5 5

3912 39,2
558 558

1,400
6,300

$2.70 preferred  par
Crown Zellerback v 2 o_No par

3512 Jan 2
378 Jan 6

40 Feb 16
614 Feb 6

2412 Feb
1 Apr

38,2 July
812 July

3512 3578 33 3412 3212 3318 32 34 3414 33 33 3318 3,500 Crucible Steel of Amerloa__100 2138 Jan 4 3838 Feb 19 0 Mar 3712 July
*59 66 *60 67 *59 67 •59 67 *59 65 *59 65  Preferred 100 48 Jan 12 6914 Feb 17 16 Feb 6034 July213 213 212 21, 238 212 233 218 2 214 213 218 3,300 Cuba Co (The) No par 1 Jan 2 318 Feb 9 12 Feb 458 June
75; 8 712 75; 713 714 7 758 7 714 7 738 3,400 Cuban-American Sugar. .10 312 Jan 10 978 Feb 8 1 18 Jan 1113 May•40 4312 *3812 44 *40 43 40 40 *3812 40 .3812 44 100 Preferred 100 2018 Jan 9 4734 Feb 8 10 Jan 88 June
4512 453s 46,4 4614 *4418 46 44 4514 4412 4518 44 4412 1,200 Cudahy Packing 50 37 Jan 2 5034 Fob 16 2034 Feb 5913 June
21 21 2078 2138 2078 2112 21 2238 2118 22 22 24 12,100 Curtis Pub Co (The)___No par 1313 Jan 8 21 Mar 9 612 Mar 3214 June
6278 63 62 63 63 6312 6312 6512 6414 67 67 6912 5,000 Preferred No par 4312 Jan 3 6912Mar 9 30 Feb 66 June
418 414 418 411 418 414 378 414 4 414 414 414 52,300 Curtiss-Wright 1 213 Jan 2 514 Jan 31 112 Feb 438 July
978 1014 978 1038 978 10 938 10 938 978 912 978 16.300 Class A 1 514 Jan 3 11 Feb 21 2 Mar 8 July
1914 1914
.618 7

*1712 1812
*618 7

.1713 1878
*618 712

1712 171.
*Ws 712

•1712 1914
*618 734

•1734 1914
*618 7  

300 Cutler-Hammer Inc___No par
Davega Stores Corp 5

11 Jan 4
8 Jan 10

2112 Feb 21
814 Feb 5

414 Jan
153 Feb

21 July
834 July

• Bid and asked prime, no sales on this day. a Optlonal sale. sCash sale. 2 Ex-dividend. y Ex-rights.
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PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday
Mar. 3.

Monday
Mar. 5.

Tuesday
Mar. 6.

Wednesday
Mar. 7.

Thursday
Mar. 8.

Friday
Mar. 9.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan .1.

On basis of 100-share lots.

Lowest. Highest.

PER SHARE
Range for Precious

Year 1933.

Lowest. Highest.

per share
2 3154

*1434 15
80 80
*4412 46
2614 2614
*2934 31
36 37
2038 2038
23 2418
•16 1634
91/4 934

*9 10
•20 22
*98 9812
1112 1134
*9012 9112
*129 136
21 2112

100 101
•11858 11914

1634 1712

-2-978 261;
9612 9612
534 61/4
638 634
758 77s
1618 1658
15 1518
4712 4758
112 112

*234 3,4
*60 63
*12334 125
*61/4 6,2
20 2014
20 2012

.21 24
*918 938
1234 13,4
2178 2212

6 6
012 IN

*412 578
1558 16

*52 54

818 818
*5712 60
*90 105
714 714
414 412
*31/4 31/4
*30 31
311/4 32
2258 231,
*80 8034
5712 58
*20 23

1434 123-8
*15 151,2
•1934 20

678
712
1514
1412

*4634
138

*2t2
*60
12414
638

*19
*20
*21
9,4
13
21

$ Per share $ per share
30,8 3178 30,4 3114
1434 15 1434 1434
*80 82 80 80
4558 4558 *44 4612
2514 2614 26 26
2934 2934 30 30
36 3758 3658 377s
1958 20 *20 2013
2258 2314 2214 2278
16 16 *1412 16
*938 10 *938 10

_
912 912 *9 -9-3-4

*20 2178 *20 22
99 99 9838 9838
1112 12 1158 1178
90 90 89 8912

*129 136 *129 132
2058 2112 2038 2118

99 19012 99 100
119 11914 11914 11938
1714 1778 18 1914

293*

$ Per share $ per share
2934 3114 29 3014

*1458 1434 1414 1438
80 80 80 80
4538 46 45 45
2512 2512 2538 2534
2934 2934 2978 2978
3558 3758 3618 3712
1912 2014 *1978 20
2014 2318 2114 2338
*1234 16 1512 1512
938 938 918 918

9 0 9 9
*20 2038 20 2118
*981/4 99 99 99
1034 1134 1012 11
8714 8834 8634 8912

*129 132 *129 132
4912 2012 19 20

9512 100 95 98
11938 11912 11934 11934
1712 1814 18 18

30'2 2918 3914 28 30
98 98 99 09 98 98
634 634 638 638 6 634

718 6,8 634 618 614
734 714 712 718 734
16 1514 15,4 1434 1518
15 14 14 1312 14
48 48 48 47 4712
112 138 138 138 138
314 *258 314 258 258
6212 *60 6212 *59 6212
12414 *12334 125 *12334 125
638 614 614 6 61/4
2014 *1918 2012 *1812 191/4
2134 *1912 21 *1912 2012
25 *20 2112 *20 • 2112
912 912 958 914 912
1318 1234 1278 1214 13
2238 2114 2158 1934 2134

•478 534
*52 128

578 578
1614 1612
53 53

•734 -218
5712 5712
.90 105

7,4 7,4
•418 4,4
3,8 318
3012 3012
31 31
22 2278
80 80
5718 58
*2018 23

14 -111;
*1478 16
1912 1934

614 6,4
*1 15s
458 458
15,2 1512
.55 5514

- -

*734 -81s
57 57
•90 105
*658 7
414 4,4
318 318
31 31
31 31
2212 2258
*7812 81
57 5734
*2018 23

-1414 1414
•1434 1538
10 1914

*512 634
*12 152

5,4 5,2
1512 1512
55 55

734 734
*55 5712
*90 105
634 634
414 414
3 3,8

2812 2934
2934 31
2114 23
81 81
5718 57713
*2018 23

-1.4- -1178-
1434 1434
1858 1918

2814 2934
0812 9812
6 6,4
614 6,2
678 7,2
1414 1458
13 1312
x47 47
*138 112
*218 258
58 58

*12334 125
*6 618
*18 191/4
18 18

*1912 20
9,8 918
12 123
20 2138

•14 1412 *1314 1514 *1312 1412 1312 1312
*2412 25 *2312 25 24 24 24 24
1512 1534 1518 1518 15 1514 1438 15

.51 5978 57 57 *51 60 51 51
47 47 4634 47 4658 4658 4514 47

*145 158 *140 158 *146 158 *146 158
*2934 39 *2914 3878 *2912 37 2912 291
*1212 15 *14 16 *14 1638 15 15
414 414 378 413 4 4 *374/ 4
18 18 1714 18 1712 l7lz 1612 171
11 11 1034 11 1078 108 1012 1078

*8412 86 *8412 87 *8412 8458 *8412 8458
42 4214 4114 4134 41 4134 4012 4134
1914 1912 1918 1912 1812 19 18 18,4
1258 1234 1258 1258 1212 1212 1214 1212
818 878 858 912 9 912 834 912

5 5'8 *518 514 51s 514 5 5,2
912 912 *914 1012 *9 1012 *912 1012

*1812 20 •18 20 20 20 *19 2118
34 34 3334 3334 *3212 3334 3112 3212

*104 105 104 104 104 104 10312 10312
2212 23 22 2234 2158 2238 2118 2214
1214 1238 1238 1212 1238 1258 1238 1212

3312 3378
114 114

•16 17
*17 20
•18 22

*57 5778
•10312 105,8
391/4 3978
0958 9934
1212 1212
•418 5
*1638 1678
•74 76
414 438
4412 4534
258 234

•2012 22
21 2138
4612 48
1112 111/4

•5214 55
55.3 558

*27 2858
23 2338
97 98
834 9
20 2018

*10234 104
1638 1618
55 5538
381/4 39,4
8134 82
1058 11,4
*60 63
418 41
1118 111
714 71
3678 367
*2538 28
40 40
1334 133
2914 29,2

*105 106

3312 3378
114 138

*16 17
*1712 18
*18 22
*6158 _ _
5734 5734
105 105
3878 3938
99,2 991/4
•12 1334
*414 438
1634 1712

*74 76
414 438
44 4434
238 212

*2012 22
20 21
*47 50
1158 1134
5114 52
512 534

29 29
2278 23,4
98 08
834 9
1914 1978

•103 10312
16 1658
55 56,4
3712 3834

.81 82
1058 1114
*56 63
4 4
1078 113
714 71

37 37
*2573 28
*3912 40
1334 14
2834 291
105 105

3318 331/4
114 114

•16 17
1738 171/4
18 18,4
*6114 63,s
*5612 577
*104 1051/4
38 39,8
9912 9978
12 12
4 438
1612 1678
*74 76
*4 412
44 4434
238 234

*2012 22
20 2038
•48 49
1138 1158
53 53
512 512

33 3358
114 138

•16 17
*18 20
19 19

.56 57
*104 10,51/4
3658 3858
995g 9958
*1014 131/4
4 414

•15 16
*74 76
4 414
43 45
238 253
21 21
19 2012
*47 50
1114 11,2

*5212 5412
538 5,2

61/4 81
*78 158
558 558
1538 1558
52 52

-;612 -83;
55 55
*90 105

612 612
4 4
234 278

2812 2812
30 31
2058 2212
80 8012
x5512 5638
•2112 23

1334 .1438
•15 1518
1878 1912

$ per share
2934 30,2
1414 1414
79 7934
45 46
2534 2618
2978 2978
371/4 3838
20 2212
2112 2278
16 18
978 1114

-;6 92-
2118 2158
*9814 99
1114 1112
89 90
130 132
1958 2038

9634 9812
*11858 11934
18 18

-2;i4 2914
*9434 99
614 638
638 678
7,4 758
15 1514
*1358 14
4658 47
*1,4 112
258 258

*58 63
*12334 125
6
1918 1918
1812 1918
*19 20

938 938
1258 1278
2014 2158

812 834
158 158
534 734

*1514 1538
*52 54

__--
---- --
7,4 7,4
55 55
101 101
*612 634

*278 3,4
*28 30
30 3012
2138 22
*79 81
5534 5638
*2112 23

1414 Tit-4
*1434 151s
19 2014

*1234 14 1312 1514
24 24 *2312 2412
1414 1458 1434 1518
*51 55 *51 5812
4514 47 *4514 4534
149 149 *140 158
2912 2912 *2914 3878
14 14 *13 1638
378 378 4 438
1678 1678 1612 1612
978 1038 1018 1012
8458 8458 *85 87
4014 4138 4078 4158
1758 183s 18 1838
12 1238 1214 1214
81/4 938 912 101
514 514 *51/4 51
*912 1012 934 93
*19 22 *1814 22
*3114 33 3234 323
10112 10112 *10114 1041
21 2178 2158 2218
1238 1238 1238 1212

3258 33,4
1,4 138
1658 17
•181* 20
*1912 22
*61 6318
55 56

*104 10518
3614 3778
9912 9958
*1014 1334
*438 412
15 16

*7312 74
378 4

24212 4312
238 234
2012 2112
1834 1938
*47 50
11 113,
52 52
513 514

Shares.
11,300
1,000
2,000
1,000
1,900
600

55,400
5,600

33,500
1,000
4,500

300
400
30

4,900
4,400

60
16,800

36,400
2,000
8,100

-7-9:666
1,180

10,900
35,700
13,300
2,900
2,100
1,200
600
200
100
130
500
400
600

1,800
4,200
19,100

1,480
200
310

1,300
80
.-

______
300
60
100
900

1,100
900
500

2,000
7,200
600

3,600

_ -2;i645
200

3,700

Indus. & Miscell. (Con.) Par
Deere & Co No par

Preferred  20
Detroit Edlson 100
Devoe & Reynolds A__No par
Diamond Match No par

Participating preferred_ _ _25
Dome Mines Ltd No par
Dominion Stores Ltd No par
Douglas Aircraft Co Inc No par
Dresser (SR) Mfg cony A No par

Convertible class B No par
Drug Inc 10
Dunhill International 1
Duplan Silk No par
Duquesne Light 1st pref __100
Eastern Rolling Mills_ No par
Eastman Kodak (N .1) No par
6% cum preferred 100

Eaton Mfg Co No par

El du Pont de Nemours____20
6% non-voting deb 100

Eitingon Schlld new __No par
6;4% cony 1st 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
$6 preferred No par

Elec Storage 13attery _  No par
Elk Horn Coal Corp No par
8% part preferred 50

Endicott-Johnson Corp_ _ _ _50
Preferred 100

Engineers Publlo Serv__No par
$5 cony preferred____No par
$54 preferred No par
$6 preferred No pa

Euultable Office Bldg_ No pa
Eureka Vacuum Clean 5
Evans Products Co 5

Exchange Buffet Corp_No pa
Fairbanks Co 2

Preferred 10
Fairbanks Morse & Co_No pa

Preferred 10
Fashion Park Asso No pa
7% preferred 10

Federal Light & Trac 15
Preferred No par

Federal Min & Smelt Co__100
Federal Motor Truck No par
Federal Screw Works No par
Federal Water Serv A No par
Federated Dept Stores_No par
Fidel Phen Fire Ins 24 Y__2.50
Firestone Tire & Rubber___ 10

Preferred series A 100
First National Stores_No par
Florshelm Shoe class A.No Pa
6% preferred 100

Follansbee Bros No pa
Food Machinery Corp_No pa
Foster-Wheeler No pa

2,100 Foundation Co No pa
300 Fourth Nat Invest w w 1

2,800 Fox Film class A new_No par
20 Fkln Simon St Co Inc 7% pf100

6,800 Freeport Texas Co 10
10 6% cony preferred 100
40 Fuller (G A) prior pref_No pa
3 $6 2d pref No par

2,700 Gabriel Co (The) el A  No pa
240 Camewell Co (The).  No pa

6,300 Gen Amer Investors No pa
200 Preferred No pa

9,400 Gen Amer Trans Corp 5
2,900 General Asphalt 10
2,900 General Baking 

24,100 General Bronze 5
1,200 General Cable No pa
200 Class A No pa
100 7% cum preferred 10
700 General Cigar Inc No pa
370 7% preferred 10

79,300 General Electric No pa
4,500 Special 1

$ per share
2612 Jan 5
1114 Jan 2
6312 Jan 5
29 Jan 6
2434 Feb 27
29 Jan 9
32 Jan 25
19 Feb 10
1414 Jan 2
914 Jan 10
712 Jan 16

612 Jan 13
1614 Jan 3
90 ' Jan 16
518 Jan 3
79 Jan 4
120 Jan 16
1314 Jan 3

$ per share
34,8 Feb 1
1512 Jan 30
84 Feb 23
4912 Feb 5
2812 Jan 16
3112 Jan 24
3838 Mar 9
2212 M ar 9
2812 Jan 31
19 Feb 17
1112 Feb 3

105s Feb 21
23 Feb 16
9912 Feb 21
1234 Feb 19
9334 Feb 17
133 Feb 21
223s Feb 16

9058 Jan 4 10378 Feb lb
115 Jan 2 11934 Jan 19
1158 Jan 30 1914 Mar 6
2514 Jan 17 3412 Jan 26
1818 Jan 9 3138 Feb 21
80 Jan 5 99 Mar 6
338 Jan 8 712 Jan 29
414 Jan 3 714 Mar 5
412 Jan 3 958 Feb 7
814 Jan 3 2014 Feb 6
8 Jan 2 1934 Feb 7
44 Jan 3 52 Jan 24
78 Jan 2 178 Feb 21
114 Jan 10 334 Feb 23
5158 Jan 4 63 Feb 16
120 Jan 3 12434 Feb 28
412 Jan 10 834 Feb 7
1158 Jan 3 2312 Feb 6
11 Jan 8 2412 Feb 5
1412 Jan 2 25,2 Feb 5
878 Feb 13 1038 Jan 22
718 Jan 8 1438 Feb 19
9 Jan 3 2336 Feb 21

33 3334 7,700 General Foods No pa
114 138 5,400 Gen'l Gas & Elea A_ _  No pa
1714 1712 600 Cony pref series A No pa
19 19 100 $7 pref class A No pa
2012 2012 140 $8 pref class A No pa
•61 62   Gen Hai Edison Elec Corp_ _ _
•5514 56 800 General Mills No par
•10418 10518 200 Preferred 100
3738 38 205,200 General Motors Corp 10
9838 9812 2,400 $5 preferred No par
•1014 1334 200 Gen Outdoor Adv A_  No par
*4 412 500 Common No par
17 1738 270 General Printing Ink_  No par
74 74 30 $6 preferred No par
4 414 1,400 Gen Public Service No par

4312 4358 5,900 Gen Railway Signal_ _ _No pa
234 234 9,200 Gen Realty & Utilities 1
21 21 1,600 $6 preferred No pa
19 1912 2,900 General Refractories_ _ _No pa
47 47 100 Gen Steel Castings pre No pa
x1118 1138 2,600 Gillette Safety Razor No pa
5218 521s 500 Cony preferred No pa
514 514 2,000 Gimble Brothers No pa

*2714 2918 *25 2918 27 27 27 27
2258 2338 22 2318 2112 2212 221/4 2314
97 98 97 9734 9612 9612 9778 98

*858 834 81/4 834 818 858 838 858

1912 1958 1914 1958 19 1938 1912 1958

10312 10312 *103 10434 *103 1043 *103 10434

1578 1638 1514 1612 1514 1618 151/4 1653
•54 55 *521/4 5334 53 54 53 5312
3718 3814 3633 3878 36 3712 3712 3814
.80 82 *80 82 *80 82 *80 82

*1012 103 1018 1034 934 j913 10 1012

*56 63 *50 63 *56 63 *56 63
4 4 353 4 334 378 378 418
1034 113 1012 11 1012 11 1118 1134
714 7 3 678 71/4 678 718 7 714
3634 368 3612 3634 36 36 3512 36
28 2853 28 28 2712 2712 2814 2814
40 401 3938 3912 39 39 39 3912
*1312 1538 1314 1312 1314 1314 1312 1378
28 2878 2738 2814 27 2758 2712 281/4
106 106 105 10518 *105 106 *105 106

300
19,900

270
4,800
6,300
10

17,50
1,400
16,300

200
7,900

12,400
7,300
3,200
1,000
500

1,700
1,600

12,700
70

4 Jan 9
158Nlar 9
414 Feb 14
7 Jan 6
30 Jan 10

714 Mar 9
3418 Jan 12
88 Jan 25
6 Mar 1
2 Jan 13
134 Jan 5
2234 Jan 8
2334 Jan 5
18 Jan 6
71 Jan 9
5414 Jan 5
15 Jan 4

938 Jan 12
1012 Jan 9
13 Jan 9

1234 Jan 4
1938 Jan 5
1214 Jan 5
3618 Jan 1
433s Jan 1
149 Mar
1612 Jan 1
9 Jan
218 Jan 1
1112 Jan 18
738 Jan
79 Jan 29
3318 Jan 4
1518 Jan 4
11 Jan 3
534 Jan 9
338 Jan 4
6 Jan 4
1412 Jan 9
27 Jan 2
97 Jan 8
1812 Jan 4
1138 Jan 2

S34Mar
158 Mar 9
734 Mar 0
18 Feb 19
551/4 Mar 6

1012 Feb 5
61 Feb 17
107 Feb 14
834 Jan 30
538 Feb 23
4 Feb 6
31 Mar 6
3412 Feb 5
2514 Feb 19
8112 Feb 20
6112 Feb 5
2412 Feb 9

$ per share
2438 July
614 Feb
48 Apr
10 Mar
1712 Feb
2618 Feb
12 Feb
1012 Feb
1014 Feb
634 Feb
218 Mar
29 Mar
78 Apr

912 Apr
85 Nov
118 Mar
46 Apr
110 May
318 Mar

3218 Mar
9712 Apr

4 Mar
10 AD
75 Oct
1 Jan
1 Feb
318 Feb
712 Apr
612 Apr
21 Fe

Is Jan
58 Apr

26 Feb
107 Fe
334 De
11 Des
11 De
12 Dec
612 Ma
3 At)
78 Ma

1738 Feb 21
1634 Feb 5
22 Feb 16

1714 Jan 30
2712 Feb 5
1738 Feb 3
63 Feb 7
5038 Feb 19
16018 Jan 31
31 Feb 23
17 Feb 21
412 Feb 23
20 Feb 19
1112 Feb 6
86 Mar 1
4358 Feb 19
2134 Feb 6
1438 Feb 5
1018 Mar 9
618 Feb 1
12 Feb 1
25 Feb 1
36 Jan 27
105 Mar 2
2514 Feb 5
1234 Feb 26

3258 Jan 2 3678 Jan 30
34 Jan 2 134 Feb 6
614 Jan 2 175s Feb 16
12 Jan 29 19 Mar 9
14 Jan 19 2012Mar 9
52 Jan 13 6114 Feb 16
54 Feb 26 6412 Jan 15
103 Feb 27 105 Mar 5
3312 Jan 4 42 Feb 5
8934 Jan 6 9978 Feb 23
834 Jan 5 14 Feb 21
358 Jan 2 538 Feb 5
1012 Jan 3 1734 Feb 19
74 Jan 30 7712 Feb 6
212 Jan 8 558 Feb 7
33 Jan 4534 Mar 3
158 Jan 3 358 Jan 30
16 Jan 8 2638 Jan 30
1018 Jan 3 2338 Feb 23
3012 Jan 13 48 Feb 13
812 Jan 6 1212 Feb 6
47 Jan 11 5534 Feb 19
412 Jan 4 838 Feb 5

Preferred 100 1614 Jan 8 30 Feb 5
Glidden Co (The) No par 1558 Jan 4 2438 Feb 21

Prior preferred 100 83 Jan 19 9912 Feb 21
Gobel (Adolf) 5 512 Jan 2 912 Feb 27
Gold Dust Corp v t o_ __No par 1634 Jan 11 2238 Feb 5
$6 cony preferred___No par 9612 Jan 6 10312 Mar 6

Goodrich Co (B F) No par 1258 Jan 8 18 Feb 19
Preferred 100 413 Jan 5 5978 Feb 20

Goodyear Tire & Rubb..No par 3358 Jan 8 4138 Feb 19
let preferred No par 75 Jan 2 8614 Feb 19

Gotham Silk Hose_  No par 7 Jan 4 1134 Feb 5
Preferred 100 4912 Jan 22 60 Jan 30

Graham-Paige Motors 1 234 Jan 4 412 Feb 1
Granby Cons M Sm & Pr__100 8 Jan 2 1338 Feb 16
Grand Union Co tr cite 1 4 Jan 8 834 Jan 31
Cony pref series No par 23 Jan 6 3714 Feb 23

Granite City Steel No par 23 Jan 15 2853 Jan 23
Grant (W T) No par 34 Jan 29 4058 Feb 19
Gt Nor Iron Ore Prop_No pat 11 Jan 2 1518 Feb 19
Great Western Sugar_No pat 27 Feb 26 3478 Jan 20
Preferred 100 102 Jan 2 108 Feb 19

Grigsby-Grunow No par  

S per share
49 July
1838 June
9112 July
3378 Aug
2912 July
31 July
3912 Sept
2638 July
1814 July
18 June
1034 June
6312 June
1434 July
2838 June
10218 June
10 July
8934 July
130 Mar
16 July

9638 De0
117 July

-2414 Dee
2712 July
8812 July
814 July
412 Dec
1538 June
3612 June
3284 June
54 July
4 June
6 June
6278 July
123 Oct
1434 June
47 June
4978 June
65 June
1338 Jul
1814 Jur
10 No;

312 NON 1 112 July
78 May 258 June
1 Feb 814 June
212 Mar 1114 June
10 Feb 4212 Nov
58 Jan 3 June
3 Feb 10 June
434 Apr 1413 June
33 Dec 5912 July
15 Mar 103 Sept
84 Mar 1134 July
34 Feb 478 July
138 Dec 634 June
712 Feb 30 July
1014 Mar 36 July
918 Apr 3112 July
42 Star 75 June
43 Mar 7034 July
712 Feb18 July
80 Apr 101 Sept
212 Feb 19 June
612 Apr 16 July
412 Feb 23 July

2 Feb 2338 July
1338 Mar 2614 June
12 Oct19 Sept
12 Jan 50 Aug
1618 Feb 4938 Nov
97 Apr 160,8 Nov
9 Jan 31 June
4 Jan 23 June
1 Feb 514 Aug
612 Jan 2078 Aug
258 Feb12 June
42 Feb85 July
1334 Feb4314 July
458 Star 27 July
1012 Dec2078 July
218 Feb1012 July
114 Mar 1112 June
214 Feb 23 June
612 Mar 46 June
2414 Dec 4858 June
90 July 112 Jan
1012 Feb 3014 July
1078 Apr 1214 July

21 Feb 3978 Sept
12 Dec 278 June
3,8 Apr 1612 June
634 Dec 1812 June
5 Apr 20 June
2414 Jan 5534 Nov
3512 Mar 71 June
9212 Mar 10612 Sent
10 Feb 3534 Sept
6512 Mar 95 July
518 Jan 24 June
212 Ma 1018 June
314 Jan 17 June
31 Star 82 Aug
2 Apr 814 June
1314 Jan 4912 July
38 Feb458 June
512 Jan 2234 June
212 Feb 1934 July
938 Feb 3812 June
738 Dec 204 Jan
4512 Dec 75 Jan
34 Feb 738 June

514 Mar 33 July
334 Mar 20 July
48 Apr 9112 Aug
3 Feb 16 July
12 Feb 2738 July
9612 Dec 105 July
3 Mar 2112 July
9 Feb 63 July
914 Feb 4712 July
2734 Mar 8014 July
612 Oct1712 June
41 Apr 73 July
1 Apr538 July
378 Star 1558 June
358 Mar 1038 June
20 Sept3638 July
111a Star 3058 July
1534 Feb3612 Dec
51s Feb1634 July
678 Jan 4118 Sept
7212 Jan 110 Sept
1/4 Dec433 July

• Bid and asked priced, no sated on this day. a Optional Bale. C Cash sale. x Ex-dividend. y Ex-lights.
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1708 New York Stock Record
tde" FOR SALES DURING THE WEEK OF STOCKS NOT

-Continued-Page
RECORDED IN THIS LIST,

5 Mar. 10 1934
SEE FIFTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.Saturday
Mar. 3.

Monday
Mar. 5.

1 Tuesday
' Mar. 6.

Wednesday
Mar. 7.

Thursday
Mar. 8.

Friday
Mar. 9.

for
the

Week. Lowest. Highest. Lowest. Highest.
$ per share
.258 3
4014 41
7978 7978

•2278 2473
*2713 2814
73g 75

*4312 44
873 9
*414 512
*27 2812
.89 90
2212 2318

573 573
*4212 4512

512 534
.10312 104
.10 1114

6712 6712
117 117
53 53

.8312 8812
738 734
912 912

.325 33518
.2012 2112
618 638

•50 51
26 26
478 473

463* 4814
2034 2118
613 614

---- --
.314 312
8514 8534
70 70
4638 47
513 534
*334 4

---- ----

"338 334
10 103*
434 47

.2634 2934
•140 144

1012 103*
31 3134
42 427

•12038
74 -738
5 5

2334 24
•119 130
15h 1514
*434 478
233 23*
•2 2,3
1518 1513

*1112 12

.72- - 
--

2418 2412
•4638 4714
•38 4012

•77 78
1412 1434
113* 12,4

.48 51
94 9,2
2714 2714
45 45
58 5873

•109 112
•75 7634
.813 878
163* 1714
33* 334

•16 18
.84 9
•6 712
2018 2018

•7834 7912
194 2012

.13 1718
518 5,3

.20 29
2018 2012

.106 10712
.52 54
3078 3114
277 2814
978 10
12 12
19 19
7712 7712
434 434
137 1373
73 7378
20 20
3812 39

.85 8613
8612 87

•140 14012
2012 20,
33 3314
'17 1712

2518 2834
3218 327

.85 90
212 2,8

212 212
4113 4112

.122 _ _
1714 1-7h

•10412 107
•214 2'*
1414 16
• IS 183
18 1.S3
92 92
•3114 32
36 36
5414 551 i
334 334

•17 18
314 37*

.15 1714
.23 311
.64 714
6h 67
.1678 1714
214 214
77 R

$ per share
0212 234
*39 4173
*76 81
.2278 2473
.2712 2814
718 712

.4234 44
812 833

.45 512
•27 2812
90 90
2212 2273

534 -6"
*4312 4512
514 5h

104 104
*10 1114

68 68
11618 11612
52 52
8612 8612
712 73*
912 012

330 350
*2014 2112
6 618

*50 51
2512 2513
43* 473
4612 4833
1934 203*
6 618

•314 338
8513 86
*6713 69
*4512 4712
514 512
.378 4
---- ----

312 334
934 934
47 5

.2634 2934
1417 14434
1012 10.8
31 3114
42 4314

•12038 _
7 -718
5 5
2334 2414
119 119
.1213 1512
412 434

•212 234
218 218

.1518 1513

.1112 12
 •72 _

2514 -2. -512
46,3 46s
3812 40

7612 77
1414 1434
1112 1178

.4614 513

.812 9
.25 2714
45 45
5612 5812

*109 112
*75 763

834 878
1714 1714
3% 372

*1514 1818
.9 914
.6 712
193* 2014

.784 7912
193* 20,8

.13 1718
.433 53
.2338 20
1958 203*

10712 10712
524 5278
30'3 3114
28 2814
912 10

.1234 1278
1812 1812
7514 7514
414 414
1334 133*
7338 74
20 20
3814 3434
87 87
87 90

• 14014 14012
2014 2012
33'8 331s
17,4 1712
2714 2714
313* 3212
90 90
212 213

214 214
42 4214

•122 .. _
1734 18-14

107 107
•2 23*

.1413 1712
1813 181,
18 I814

.90 96

.3118 32
3534 3613
548  5534
334 334

163* 1612
.314 312
.12 17, i
•234 314
*64 7,4
64 611
1713 I714
•24 212
714 731

$ Per share
212 213

.40 4173
*70 81
2414 2414
*2713 28
7 738

*42 44
814 812
.414 514
*27 2812
.89 90
2214 2234

533 -6-
•4313 4512

512 53
*10312 _
.10 If
68 6812

*115 117
5114 52
87 87
713 714
914 913

340 347
.1912 2112
6 64

*50 51
2512 2618
43* 434
4734 4873
193* 20
573 613

*3,8 33
85 8514
68 68
*4513 4612
.534 53*
.378 4
---- ----

314 31 i
934 934
478 5

.2634 2934
•141 14378

10 101 1
3114 3112
42 43

 .12012 _ __
7 -738

.438 .5
2418 243*
119 119
1512 1512
5 5
212 212
2 2
1514 1514
1112 1112

.72 _
-- 

..
2514 2 514
4612 4612

.39 4012

.7612 78
1414 143*

.11,8 1 112
*4534 51

812 812
28 26

*4412 45
5634 59
109 109
.75 7634

83* 9
1634 1634
33 4%
1818 1914
712 8
57 6
191, 1934
793* 7912
1918 203*

•13 178
.43* 5

.2114 29
1934 2038

.10712 109
52 53
3034 3114
2713 28
.912 . 8
.12 127
1812 1812
75 7514
4 418
1278 13
73 73
20 20
3718 3834
851  8534
88 8934

.14034 14013
20 207*
.30 3212
1712 1712

.2714 28
3118 32
585 90

212 23*

218 234
*41h 42

.122 .
1712 -1114

.10412 - -.
•218 -2h
1414 1412
IS 18
1714 1778
94 94

.3134 32
3514 3512
543  55
.3 8 434
1634 18%
314 314
17 1714
.234 3
.64 7
63* 814
173 1734
.218 213
73 5'8

$ Per share
23* 2%

*40 4178
81 81
*2313 25
*2712 28

634 713
41 4213
8 834
412 412

*27 2812
90 90
2138 2213

118 -512
*4312 4512

511 534
10312 10312
•913 11
68 6913
117 117
513 517
851 1 8514
7 713
914 938

347 347
194 1934
53 54
504 51
2413 26
412 473
4514 4838
183* 2034
534 5h

34 313
8313 8534
6512 68
47 47
54 5,,
34 34

-___ ____

312 312
9,2 93*
438 4 i

2634 2719
141 141 -
10 1012
293* 31
4014 4234

.12012 . _
634 -.7-
5 5
2434 253*

*11714 11812
.1214 1512
414 5
212 212
178 2

1514 1514
1134 1134

.72 -.
2434 2114
4513 47
39 39

75 77
1312 14%
1078 11.34
49 504
*812 9,4

.2534 2678
44 45
551s 5733

*109 110
75 75
9 9'8
1618 165
4 44
164 18
.733 8
6 6

1.534 2014
80 80
1014 2014

•1334 1834
.412 5
.2114 29
1914 2038

108 108
.51 53
30h 3134
27 2734
94 93*
1238 13
1712 18

.7412 76
378 4
1212 1318
73 73
1978 1978
3618 38
8412 854
85 884
14012 14012
1978 2012

*3014 3113
1734 1734
2714 28
3012 324

.8812 90
233 212

214 218
42 4214

•122 __
17 1738

•10412 - .
2 -2-18

.1378 1534
1734 188
17 1734

.9218 94
32 32
33h 3514
53,4 55
.34 44
167g 1678
3 3
17 1818
.234 3
.6 8 7
714 84

.1812 1712
2's 2'8
73 818

3 Per share
238 212
40 41
8173 8178

*2312 25
*27 28

634 718
.4114 4374
778 814
*414 514
•27 2812
.819 92
22 2234

3t1 178
.4312 4512
5 513

*10234 -
.912 If
*67 68121
117 117
5114 5113
*85 87
634 7
9 9

*332 347
19 193n
512 534
51 51
25 25
438 434

4512 4814
1858 20
513 534

•3h 314
8212 8412
65 65
45 4512
514 514
334 334

_ _ _ ____I

.33* 312
94 918
412 434
2634 2634
14012 141
914 Oh

2912 3034
391  4134
121 121

634 7
478 47
2514 2738
11812 11812
*1114 15
433 438
212 212
2 2
1412 1512
1134 1134

'72 •72
25 -2-0.4-4
4518 4518
3734 39

7514 7514
1312 1418
1114 1112

*47 50
*813 94
•2518 2612
4412 4412
55 5712
10834 109
74 74
.834 84
1638 17
334 4

*1818 174
712 712
*5 7
183* 2014
80 80
19 1978

.1312 1718
*43 5

.21 29
x1914 1978

x10812 10812
52 52
30 3033
2612 26%
9 9
12 1212

.1714 173*

.7412 76
378 34
12 1212
7234 73
1914 1978
3534 374
83 83h
8312 84h

.140 141
1912 194
3012 31
173 173*
2612 2714
3034 3214

•86 90
233 233

214 214
4012 41

•122 _
17 -1-7-12

90412 _ _
218 I's

.15 18
1758 17%
1834 1712
90 9218

*3113 32
3314 353
534 534
.34 4
• 1638 18
3 3
1814 1614
.234 3
64 64
673 738

.1612 1712
.2 214
77 8

$ per share
.23 234
*4113 4173
*73 82
*2312 25
*27 28
74 74

*4112 4314
812 834
*4'8 5
*27 2812  
91 91
2214 2212

534 -6-3-8
.4313 4512  

53* 612
*103 104

913 11

69 89
.115 117
52 52
87 87
714 714
913 93

3504 354
.1918 20
578 64

*5118 54
2512 2512
438 434

4738 49h
1912 20
534 6

35 314
834 8414
6514 6513
4514 4514
534 558
*312 3%
____ ____

312 312
•914 93*
434 434
2712 2712

•140 143
912 97
3018 304
40 413*

.12012 - _ _
7 -718
*478 518
27 2734

.119 120
1512 16
478 478

.212 3
2 2
1514 1514
12 12
72 72
2512 2512
45 4518
.39 40

*7514 7734
1418 143*
11% 11%

.48 50
*812 938
*2533 26
45 45
5618 57

*10834 112
.74 75
.84 9
1718 1712
378 4
17 17
.712 8
5412 7
2014 2118
80 80
1934 203*

.1518 1718  
*433 43

.22 35
1934 2013

.10514 108121
53 5312
3012 31
2678 2718
934 10 

1

123* 123*
.18 1838
.7412 76
4 4
1234 124
7313 7318
.19 20
3612 37ll
84 84 I
8414 8512

.138h 140 I
193 2018
3112 313
1712 1712
2712 2814
3112 324,
90 90 i
233 212

218 214
*4013 41

.122 _ _  
174 1-i1t

*10412 107
2 2

.1334 16
•1712 174
17 1712
92 92

.313 32
3412 347
53 5412
338 338
1634 17
3 3
1778 1778
.23 3  
*54 71e
714 712

*1612 1712
214 214
8 818

Shares.
1,100
400
90
100 
._

11,400
600

5,700
200

170
5,100

-2.400

28,500
200

1.500
60

1,100
400

4,100
1,700
2,000
900

3.500
300

1,500
3,200
22.109
34,500
9,400

1,400
3.400
1,700
1.400
2,000
200 

1,000
1,300
3,200
400

1,400
8.100
3.500
15.800

200
4.600
600

258.800
700
100

1,100
500

1.000
1,600
500
10

2.200
2,800
900

400
30.900
3.500
200
300
200

1,100
10,300

160
30

1.300
9.300
19.000
2,500
700
4001

94,000
140

41.700

100

16,000

100
600

7.400
4.600
370

2,600
500
300

1.900
2.700
900

1,600
14.100
1,700

12.900
300

3.300
1.000
1,500
1.700

48,800
400

2,700

5.100
1.000

15.400
200
600
160
800

4,300
800
100

4.300
2.700
500
800
600
250

10
6,290
500
500

13,400

Indus. & Miscall. (Con.) Par
Guantanamo Sugar____No par
Gulf States Steel No par

Preferred 100
Hackensack Water 25
7% preferred class A 25

Hahn Dept Stores____No par
Preferred 100

Hall Printing 10
Hamilton Watch Co___No par

Preferred 100
Hanna (M A) Co $7 pt_No par
Harbison Walk Retrae.No par

 No par
Hat Corp of America cl A__1
6 ti % preferred 100

Hayes Body Corp No par
Helme (0 W) 25

  Hercules Motors No par

Hercules Powder No par
$7 cum preferred 100

Hershey Chocolate____No par
Cony preferred No par

Holland Furnace No par
Hollander & Sons (A) 5
EIomestake Mining 100
Floudaille-Hershey Cl A No par

Class B No par
Household Finance part p1.50
Houston 011 of Tex tern cUs100

Voting trust etfs new____25
Howe Sound v t c 5
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 1
Insuranshares Corp of Del_  I

Intercont'l Rubber____No par
Interlake Iron No par
Internal Agrlcul No par

Prior preferred 100
Int Business Machines_No par
Internal Carriers Ltd 1
International Cement__No par
Internal Harvester____No par
Preferred 100

Int Hydro El Sys cl A 25
Int Mercantile Marine_No par
Int Nickel of Canada_No par

Preferred 100
Internal Paper 7% pref___100
Inter Pap & Pow al A__No par

Class B No par
Class C No par
Preferred 100

Int 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
Intersta,e Dept Stores_No par

Preferred 100
IntertyPe Corn No par
Island Creek Coal I
Jewel Tea Inc No par
Johns Manville No par

Preferred 100
Jones & Laugh Steel pref. .100
Kaufmann Dept Store, $12.50
Kayser LI) & Co 5
Kelly Springfield Tire 5
6% preferred No par

Kelsey Hayes Wheel conv.c1A1
Class 13 1

Kelvinator Corp No par
Kendall Co pt pf aer A_No par
Kennecott Copper No par
Kimberley Clark No par
Kinney Co No par

rreferred No par
Kresge (S S) Co 10

7% preferred 100
Kress (S H) & Co No par
Kroger Groc & Bak_No par
Lambert Co (The) No par
Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland 4Jement50
7% preferred 100

Lehigh Valley Coal____No par
Preferred 50

Lehman Corp (Tbe)___No par
Lehn & Fink Prod Co 5
Libby Owens Ford Glass No par
Liggett & Myers Tobacco25
Serie, B 25
Preferred 100

Llly Tullp Cup Corp__No par
Llma Locomot Works__No par
Link Belt Co No par
[Auld Carboni° No pa,
Loew4 Incorporated No par

Preferred  No pa,
Loft Incorporated No par

Long Bell Lumber A No par
Loose-Wiles Biscuit 25
7% 18t preferred 100

Lorillard (P) Co 10
7% preferred 100

Louisiana 011 No par
Preferred 100

Louisville Gas & El A_No par
Ludlum Steel 1
Cony preferred No par

MacAndrews & Forbes 10
Mart Trucks Inc No par
Macy (R II) Co Ine No par
Madison So Gard v I e_No par
Magma Copper 10
Mallinson (II RI & Co_No par
7% Preferred 100

Manatl Sugar 100
Preferred 100

Mandel Bros No par
Manhattan Shirt 25
Maracaibo f)II Explor.No par
Marine Midland Corp ._ .5

$ per share
34 Jan 2

24 Jan 2
47 Jan 8
2012 Jan 9
27 Jan 4
5 Jan 5
2514 Jan 9
312 Jan 8
35  Jan26
25 Jan15
84 Jan 8
1412 Jan 2

278 Jan 2
1934 Jan 4
114 Jan 2

101 Jan 9
9 Jan 4

59 Jan 4
111 Jan 4
4813 Jan 15
83 Feb 16
513 Jan 3
534 Jan 2

310 Jan 4
11 Jan 8
33 Jan 2
43 Feb 5
21 Jan 2
312 Jan 8

3512 Jan 3
1318 Jan 5
4 Jan 4

273 Jan 9
7434 Jan 8
5912 Jan 4
4012 Jan 3
412 Jan 4
218 Jan 2
1 13 Jan 3

214 Jan 15
6 Jan 3
2 Jan 8
15 Jan 8

140 Jan 8
53* Jan 11
2913 Jan 9
3733 Jan 4
11512 Jan 13
434 Jan 6
318 Jan 2
21 Jan 4
11534 Jan 13
1012 Jan 5
4 Jan 4
lh Jan 4
133 Jan 4
1014 Jan 8
9 Jan 13
66 Jan 2
21 Jan 3
4312 Jan 2
34 Jan 12

59 Jan 4
1313 Feb 26
312 Jan 4

213* Jan 4
533 Jan 3
2434 Jan 29
33 Jan 9
55 Mar 1
101 Jan 4
62 Jan 2
612 Jan 3
137  Jan 4
214 Jan 6
11 Jan 2
4 Jan 13
23* Jan 2
1173 Jan 4
6518 Jan 18
1838 Jan 13
12 Jan 2
3 Jan 16
1312 Jan 6
1333 Jan 2

101 Jan 4
36 Jan 3
2314 Jan 8
224 4
5 Jan 6
8 Jan 3
1312 Jan 3
7373 Feb 23
212 Jan 8
5 Jan 3

6513 Jan 4
1614 Jan 23
3412 Jan 4
73 Jan 6
7412 Jan 8
129 Jan 13
16 Jan 15
2512 Jan 4
1214 Jan 3
2812 Mar I
2534 Jan 6
72 Jan 2
13* Jan 2

114 Jan 12
3812 Feb 26
11934 Jan II
1534 Jan 8

102 Jan 26
114 Jan 10
74 Jan 2
15 Jan 9
15 Jan 8
8712 Jan 8
30 Jan 5
VII Mar 7
62 Jan 4
238 Jan 2
1512 Jan 17
17 Jan 2
73* Jan 9
1 Jan 8
lh Jan 3
414 Jan 23
1214 Jan 4
134 Jan 10
53  Jan 5

$ Per share
312 Feb 8
41 Mar 2
8178 Mar 7
2114 Mar 6
2818 Jan 12
814 Feb 15
4514 Mar 2
934 Feb 14
6 Feb 13
33 Feb 5
91 Mar 9
244 Feb 21

63 Feb 14
4512 Feb 21
64 Feb 15

107 Feb 4
114 Feb 6

7112 Feb 19
11934 Feb 19
5712 Feb 9
8712 Jan 3
858 Feb 5
107  Feb 6

354 Mar 9
2314 Jan 30
673 Jan 26
51 Mar 7
2934 Feb 5
512 Feb 5
5038 Feb 16
2414 Feb 5
714 Jan 30

33* Feb 3
9633 Jan 24
7334 Feb 3
4934 Feb 21
6s Feb 5
4 Feb 6
314 Feb 6

373 Feb 20
1114 Feb 19
818 Feb 5
3714 Feb 3
1491 1 Jan 30
1218 Feb 21
373  Feb 5
467  Feb 5
121 Mar 8
918 Feb 7
6 Jan 24
2734 Mar 9
11914 Feb 19
1933 Feb 5
6 Feb 2
333 Feb 6
23* Feb 19
1878 Feb 5
14 Jan 30
72 Mar 9
2534 Mar 8
5038 Jan 26
4534 Feb 15

80 Feb 19
1734 Feb 6
1312 Feb 19
553* Feb 19
10 Feb 8
28 Feb 21
4778 Feb 5
6633 Jan 30
110 Feb 7
77 Jan 23
93  Feb 6
1814 Feb 6
438 Jan 29
20 Jan 30
10 Feb 16
712 Feb 16
2118 Mar 9
80 Feb 9
23 Feb 5
18 Feb 8
6 Jan 31
2934 Feb 5
2234 Feb 5

zlOSh2Mar 8
55 Feb 3

.r3278 Feb 19
311/4 Feb 5
1078 Feb 15
1418 Feb 19
20 Feb 23
7712 Mar 3
6 Feb 21
1414 Feb 21
78 Feb 6
20,2 Feb 6
437  Jan 19
9312 Feb 5
943  Feb 5
14012 Mar 7
204 Feb 10
31314 Feb 5
193* Feb 6
3333 Feb 5
3434 Feb 16
9112 Feb 16
3 Jan 31

23 Feb 20
34434 Jan 17
12214 Feb 15
1912 Feb 5

107 Feb 13
234 Feb 1
18 Jan 23
21 Feb 7
1912 Feb 20
97 Feb 20
3312 Jan 18
4l54 Feb 6
6218 Jan 30
43* Feb 5
19 Feb 15
4 Feb 7
1914 Feb 6
33  Jan 23
834 Jan 22
813 Jan 26
203 Feb 1
338 Feb 17
9 Feb 6

$ per share
14 Jan
634 Feb
1614 Jan
15 Mar
25 Apr
14 Feb
9 Apr
313 Feb
213 Apr
15 Feb
4512 Jan
613 Feb
4 Apr
14 Mar
78 Mar
518 Apr
34 Feb

6912 Jan
3 Mar

15 Feb
85 Apr
3518 Mar
64h Apr
312 Jan
214 Mar

145 Jan
418 Apr
1 Mar

43 Nov
814 Mar
178 Feb
512 Jan
3 Feb
153 Mar
14 Mar

11/4 Apr
24 Apr
1918 Feb
12 Feb
2 Feb
114 Mar
14 Dec

h Mar
218 Mar
78 Feb
5 Jan
7534 Feb
278 Jan
618 Mar
133* Feb
80 Jan
212 Apr
114 Jan
634 Feb
72 Jan
21: Jan
12 Apr
14 Apr
14 Jan
2 Apr
312 Feb
35 Apr
133  Mar
2434 Jan
934 Feb

2412 Mar
518 Feb
113 Mar
12 Apr
173 Jan

11 Feb
23 Feb
1214 Mar
42 Apr
35 Feb
253 Mar
678 Feb
h Mar
6 Feb
2 Feb
14 Dec
31g Feb
30 Jan
733 Feb
67 Apr
1 Apr
434 Feb
512 Mar

88 Apr
27 Jan
1412 Feb
1933 DecJan
3 Feb
33 Mar
578 Jan
34 Feb
1 Jan
212 Apr

3713 Feb
14 Feb
434 Mar
49 Feb
494 Feb
121 Mar
13 Apr
10 Jan
6h Apr
1014 Feb
813 Mar
35 Apr
112 Dee

II Feb
1914 Feb
11312 May
1033 Feb
8712 Feb

33 Jan
34 Feb
Ire Apr
4 Feb
1433 Mar
912 Feb
1312 Feb
2414 Feb
134 Mar
53* Mar
% Feb
3 Feb
14 Jan
113 Jan

112 Jan
513 Apr
12 Jan
5 Dee

3 per share
412 May
38 July
64 June
2512 July
287k Jan
912 July

3812 July
1012 July
9 July
35 July
85 Aug
2512 July
134 June
214 June
712 June
30 June
312 July

105 Dee
17 July

13858 Dec
1104 Dee
72 July
90 July
1012 June
1013 June

373 Oct
15 June
634 June
5114 Jan
38 July
73  July
3833 Dec
1639 July
734 July
233 June
412 June
85 Dec
78 July
4573 July
912 June
378 June
412 Jan

412 July
12 July
538 July
2712 July
15314 July
1073 July
40 July
46 July
1194 Aug
1378 July
678 June
2314 Nov
115 Dee
2134 July
10 July
534 July
4 July

2212 July
14 Oct
71 Aug
2734 July
5638 July
591: July

717s July
21h July
87  July
4033 July
1114 July
31 July
45 July
6312 Dee
10618 July
91 July
9-11 June
1912 July
618 July
3112 June
8 May
6h June
1533 Sept
73 July
26 Sept
2538 July
01* June
30 July
1678 July
105 June
4414 July
355  July
 41 18 July

I012 June
1233 July
27 June
78 Sept
63* July
12 June
7938 July
2314 June
3733 July
08 Sept
9933 Sept
14014 Sept
2112 May
3134 July
1934 July
50 July
3813 Sept
7818 July
44 Juno

512 June
4434 Dec
120 Jan
254 July
106 Nov
4 July
20 July
2554 June
2018 July
9512 Dee
31h Dec
4633 July
6534 July
7 June

193* July
514 June
263  July
614 July
973 July
973 June
23 July
4 June
1112 Jan

Bul a." Land 1010.3. no *alas 00 Stun day a options, 1.10 e ram sale s Sold 15 days 2 Ex-dividend. y Ex-right:
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New York Stock Record
r ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED

-Continued-Page 6 1709
IN THIS LIST, SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PLR SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share jots.

PER SHARE
Range for Previous

Year 1933.
Saturday
Mar. 3.

Monday
Mar. 5.

Tuesday
Mar. 6.

Wedeesday
Mar. 7.

Thursday I Friday
Mar. 8. Mar. 9. Lowest. Highest. Lowest. Highest.

$ per share $ per share $ per share $ per share $ per share $ per share Shares. Indus. & Miscall. (Con.) Par $ per share I Per share $ per share$ per share
26 26 2512 2513 2533 2512 *25 2612 *2512 2612 2534 2534 1,000 Marlin-Rockwell No par 214 Jan 8 32 Jan 25 6 Feb 2314 Dec

Marmon Motor Car No par  14 May 218 June
1738 1753 1718 1758 1713 1734 1634 1734 163 1733 174 1773 10,500 Marshall Field & Co___No par 1212 Jan 4 1878 Feb 15 414 Jan 1838 June
3613 3634 3533 3614 36 36 x3458 36 3413 3534 3458 3578 6,800 Mathieson Alkali WorksNo par 3214 Jan 8 4034 Jan 24 14 Feb 46.51 Nov
40 40 40 40 40 4214 4014 4218 4012 4113 41 4134 5,500 May Department Stores__10 30 Jan 2 4214 Mar 6 984 Feb 33 Sept
*734 74 734 8 818 814 778 834 8 81s 83s 812 6,900 Maytag Co No par 433 Jan 2 834 Feb 21 114 Apr 812 July
2314 2314 2334 2438 2378 24 24 25 24 24 24 2412 2,600 Preferred No par 10 Jan 2 27 Feb 21 3% Apr 1514 Aug
*76 77 77 77 77 79 78 79 78 79 *7834 79 190 Prior preferred No par 49 Jan 3 79 Mar 6 15 Apr 58 Oct
31 3153 3034 31 304 3034 2913 314 2914 2914 30 30 2,900 McCall Corp No par 24 Jan 11 3158 Mar 3 13 Mar 3034 Sept
3N 314 318 34 318 318 278 318 278 3 234 3 5,500 McCrory Stores class A No par 118 Jan 8 412 Feb 6 N Apr Vs June
314 338 338 338 *314 338 *31s 338 338 338 *3 338 700 Class B No par 133 Jan 4 414 Feb 6 118 Dec 8 Jan

1714 1738 •1612 1712 1612 1612 1512 1512 *15 1612 *1512 1738 700 Cony preferred 100 514 Jan 2 2112 Feb 7 212 Mar 21 Jan
*5 578 *534 57 578 6 614 614 *614 634 612 64 1,000 McGraw-Hill Pub Co_No par 4 Jan 4 658 Feo 3 3 Apr 814 June
4158 424 4114 4378 4213 4334 4134 4334 4238 4358 4334 4478 48,700 McIntyre Porcupine Mines_.5 3812 Jan 25 4478 Mar 6 18 Mar 4833 Oct
90 90 89 89 *8778 89 88 88 8658 8778 *8712 90 1,100 McKeesport Tin Plate_No par 84 Jan 9 9414 Feb 21 4418 Jan 9534 Aug
738 74 714 738 74 738 634 74 634 718 7 714 7,500 McKesson & Robbins 5 44 Jan 2 812 Jan 26 IN Mar 134 July

*2113 22 2112 2113 2134 2134 2012 2134 20 2012 *2058 2114 1,400 Cony pref series A 50 1173 Jan 2 2418 Jan 26 358 Mar 25 July
418 458 4 438 4 414 334 418 378 414 4 414 46.800 McLellan Stores No pat 1 Jan 6 434 Feb 19 14 Feb 338 July
34 35 34 3412 *34 3812 3313 35 33 344 3412 37 2,000 8% cony pret ser A 100 94 Jan 2 37 Mar 6 218 Jan 2274 July

3113 3178 3112 3112 32 32 3034 3138 3012 31 31 31114 2,300 Melville Shoe No par 26 Jan 2 33 Feb 23 834 Feb 2811/4 Oct
8 814 *8 812 8 8 734 8 753 778 8 8 1,400 Mengel Co (The) 1 634 Jan 13 11 Jan 22 2 Mar 20 July
34 34 .32 34 *32 33 32 32 *3134 3512 *3134 3512 30 7% preferred 100 32 Jan 2 40 Jan 22 22 Jan 87 July
2714 2733 26 2738 2634 2634 2518 2678 *2512 2612 2512 2614 2,300 Mena Machine Co 5 1612 Jan 4 30 Feb 19 7 Feb 21 Sent
*224 24 *2212 2334 23 23 •22 23 2214 2214 23 23 400 Metro-Goldwyn Plot pret--27 21 Jan 5 25 Feb 15 1312 Mar 22 Sept

814 842 538 542 *514 513 513 538 5 514 514 538 2,800 Miami Copper 8 418 Jan 9 612 Feb 16 138 Mar 934 June
1234 13 13 13 1258 128 1238 1258 1214 1238 1258 13 3.900 Mid-Continent Petroi_No par 1153 Jan 9 1434 Feb 5 334 Mar 16 July
1934 20 1934 2013 *1853 1914 1734 1813 1838 1913 19 1934 3,300 Midland Steel Prod___No par 1214 Jan 8 2178 Feb 19 3 Mar 1734 July

.583 8712 *83 8713 *83 8712 *83 8712 83 83 *83 88 200 8% cum 1st prof 100 7012 Jan 12 85 Feb 17 28 Mar 72 Sept
*47 4812 47 47 47 47 47 47 *4518 48 *4518 48 500 Minn-Honeywell Regu_No par 36 Jan 4 52 Feb 1 13 Apr We Dee

478 5 5 5 478 5 44 478 44 412 413 433 5,900 Minn Moline Pow Impl No par 218 Jan 4 578 Jan 30 4 Feb 514 July
*26 35 1530 35 *30 32 30 30 *29 31 •30 32 200 Preferred No pew 1718 „Ian 11 3538 Feb 1 6 Feb 30 July
*1712 18 1712 1712 1712 1712 1712 1712 1612 17 1712 1712 1,000 Mohawk Carpet Mills 20 1213 Jan 4 1914 Feb 6 7 Jan 22 July
*75 7673 7678 80 79 8078 7978 8034 7914 794 8014 8112 4,500 Monsanto Chem Wks 10 75 Feb 28 8673 Jan 19 25 Mar 83 Dec
32 3234 3158 3212 3138 3238 2978 3214 3053 3214 3178 3238 195,200 Mont Ward & Co Ino_No par 2114 Jan 4 3553 Feb 15 853 Feb 2873 July
45 4634 *4214 48 *4334 46 *4314 46 *4314 46 *4314 46 500 Morrel (J) & Co No par 37 Jan 4 4812 Feb 21 25 Jan 56 July
1 lls 1 lis Ds 118 1 14 *1 1h 1 14 1,600 Mother Lode Coalition _No par 53 Jan 8 138 Feb 8 Is Jan 218 June

1138 1134 1138 1112 11 1114 1038 11314 1038 11 1078 1118 13,100 Moto Meter Gauge &EQ____1 714 Jan 6 12 Feb 21 14 Jan 878 Dec
3914 4034 38 3834 384 3878 3612 39 3634 3734 3734 3812 7,700 Motor Products Corp_No par 30 Jan 4 4434 Feb 15 734 Mar 8634 Sept
1518 154 1458 1514 1434 1514 1414 1512 1414 1518 1478 1517 21.800 Motor Wheel 5 9 Jan 5 1613 Feb 16 113 Mar 1138 July
1278 1338 1318 1318 1234 1234 1214 13 1214 1234 1234 13 2,500 Mullins Mfg Co No par 514 Jan 12 1434 Feb 15 113 Mar 1034 July
31 3134 3014 32 3034 32 30 31 2934 30 3012 3138 540 Cony preferred No par 124 Jan 12 3478 Feb 14 5 Mar 25 June
024 2478 *2313 2478 *2313 2473 234 2338 2313 2312 •23 244 300 Munsingwear Inc No par 1334 Jan 6 244 Feb 16 5 Mar 1832 June

1014 1034 1014 1058 10 1013 93/4 1014 914 94 978 1084 16,200 Murray Corp of Amer 10 618 Jan 9 1153 Feb 16 I% Feb11% Jul.,
•1812 1913 *1812 1913 *1812 1952 *1812 1914 *1812 1913 *1813 1913  Myers F dr E Bros No par 154 Jan 2 2134 Feb 21 8 Jan 2012 July
2738 28 27 2712 2612 27 2534 2714 2534 2714 2614 27 19,600 Nash Motors Co No par 23 Jan 4 3214 Jan 30 114 Apr 27 Jul).
838 812 818 838 8 833 758 8 738 8 8 8 5,600 National Acme 1 414 Jan 9 873 Feb 23 113 Feb734 July
*673 8 *7 8 678 678 678 673 673 678 678 714 700 National Hellas Hess pref_100 314 Jan 6 8 Jan 24 114 Jan 973 July
41 4178 4114 4112 41 4112 4012 4158 40 4114 4018 408 11,900 National Biscuit 10 40 Feb 28 4912 Jan 16 8113 Feb6038June
13914 13914 *13934 140 13934 13934 13934 13934 14013 1401 *14013 142 600 7% cum prat 100 131 Jan 3 14013Mar 8 118 Mar 145 Aug
2033 21 2014 2084 20 201 1933 2014 1913 1978 20 2038 8,300 Nat Cash Register A___No par 1612 Jan 8 2358 Feb 6 518 Mar 2313 July
16 1614 1534 1614 1513 16 1538 1618 1514 158 1512 16 28,900 Nat Dairy Prod No par 13 Jan 4 174 Feb 6 1012 Feb2534 July
238 212 238 212 238 213 214 238 214 238 214 .238 5,300 Nat Department Stores No par 1 Jan 9 234 Feb 21 Is Mar 212 June

*1314 1484 1313 1313 13 1334 1213 1234 1238 131 .13 1312 410 Preferred 100 5 Jan 17 1518 Feb 21 114 Feb10 June
2714 277k 274 2814 2758 2814 2738 2834 2734 2838 2853 2914 101,800 Nati Distil Prod new-No par 2314 Jan 3 3158 Feb 1 2073 Dec3314 Nov

*2814
$2.50 preferred 40  24 Feb115 June

;Nr, I784 ii Ii14 ii 1i iiia ;ii II ;2614 ii HO Nat Enam & StampIng_No pa 1612 Jan 5 2414:gar 5 5 Feb1933 Dec
*138 13918 13914 13914 *138 140 140 140 *138 140 *138 13973 300 National Lead 100 135 Feb 10 14112 Jan 16 4314 Feb140 Nov
*135 140 •135 140 •136 140 *136 138 *136 140 *130 140  Preferred A 100 122 Jan 16 139 Feb 21 101 Mar 12814 Nov
*10578 11812'310612 11812'10612 11812 *10612 11812.10612 1181 *10612 11812  Preferred B 100 10012 Jan 9 107 Feb lb 75 Feb 109% July

1214 1218 12 1218 12 1214 1112 1214 1138 12 1134 1214 11,700 National Pow & Lt....-No par 812 Jan 4 1512 Feb 6 67s Apr 2012 July
5113 5212 51 5134 5114 5112 49 3113 4834 504 49 51 10,000 National Steel Corp 25 4834Mar 8 5814 Feb 5 15 Feb 554 July
1612 1612 *1612 17 16 1612 1514 1512 1514 1513 16 16 1,200 National Supply of Del 25 114 Jan 10 1834 Feb 5 4 Apr 2853 June
*394 43 *41 46 *424 43 42 44 43 4384 44 44 80 Preferred 100 3313 Jan 4 48 Jan 30 17 Feb 8014 June

.ills -ii 'ffis
Natlonal Surety 10 2 Jan 5 238 Jan 2 114 May 84 Jan

1754 1734 iii, 1612 113-4 leis If -- -- -5,900 National Tea Co No par 1533 Jan 4 1854 Feb 1 612 Jan 27 July

1812 19 1914 2212 2214 2234 2118 2214 1912 22 2112 22 4,500 Neisner Bros No par 612 Jan 4 2234 Mar 6 14 Jan 121s June

-nig .1118 -2-1,500
Nevada Consol CopperNo par  ._  

-_ 4 Feb 115s June
lois 1118 115; 12 13 1118 1212 1114 1158 1112 Newport Industries 1 6 Jan 10 13 Mar 6 183 Mar 1134 July
20 20 *19 20 .19 2013 19 19 *19 2012 *1912 2014 200 N Y Air Brake No par 15 Jan 5 2434 Feb 7 618 Apr 2313 July
718 714 658 714 058 858 658 658 *1358 634 638 638 610 New York Dock 100 353 Jan 11 712 Feb 23 234 Dec 1173 June
1704 1838 1712 1814 1634 1712 16 1634 16 10 17 17 1,080 Preferred 100 8 Jan 8 1834 Feb 21 6 Oct22 June
1 1 78 1 .78 1 72 72 72 72 1 1 2,200 N Y Investors Inc No par h Jan 2 14 Feb 7 33 Dec 244 June
18 1834 1813 1918 1778 1812 1758 19 1718 1814 1814 1834 6,300 N Y Shipbldg Corp part stk_l 1153 Jan 3 2273 Feb 1 1114 Jan 2212 Aug
87 88 *84 87 84 84 *8314 88 *85. 87 86 87 130 7% preferred 100 734 Jan 2 88 Mar 3 31 Jan 90 June
*86 94 •86 94 92 92 *8614 91 91 91 *9212 94 20 NY Steam $6 prof No par 82 Jan 5 98 Feb 14 70 Nov 1014 Aug
*10012 103 10013 10012 *10014 103 103 103 *103 10534 10478 10478 60 $7 let preferred No par 90 Jan 15 107 Jan 27 83 Nov 110 Jan
36% 3738 3658 3818 377g 3858 3612 3838 37 3812 3838 3914 41,500 Noranda Mines Ltd...No par 3314 Jan 4 394 Mar 7 178 Jan 3873 Sept
1978 2038 1958 20 1938 1934 1812 1934 1814 1914 1878 19314 29,000 North American Co No par 1338 Jan 9 2514 Feb 6 1214 Dee 3612 July

*41 43 .41 43 4034 4034 *40 42 *39 4113 *4012 4112 100 Preferred 50 34 Jan 9 43 Jan 19 31 Dec 46 Jan
634 614 573 618 578 6 534 64 6 614 573 613 27,100 North Amer Aviation 1 418 Feb 10 834 Feb 1 4 Feb 9 July

*67 69 *6518 69 68 68 64 68 *68 70 69 69 500 No Amer Edison prat _No par 4713 Jan 4 73 Feb 7 39 Nov 79 July
*134 15 •1333 15 •1413 15 15 15 .1438 16 *1412 16 100 North German Lloyd new___ 1114 Jan 3 16 Feb 27 333 Oct 10 June
4134 414 40 4038 *40 41 *40 4012 40 40 *38 41 60 Northwestern Telegraph_ _50 34 Jan 9 4134 Mar 3 2634 Apr 43 June
334 4 4 4 334 4 373 4 4 4 372 4 1,900 Norwalk Tire & Rubber No par 238 Jan 8 412 Feb 19 Vs Feb 54 July
1418 1438 14 1438 14 1418 1312 14 1312 14 133s 1334 16,700 Ohio 011 Co No par 1238 Jan 9 1573 Feb 5 434 Feb175 July
5138 534 512 538 514 512 514 512 518 514 512 54 4,600 Oliver Farm Enulp No par 333 Jan 4 7 Feb 5 118 Feb834 July

2158 2158 *2018 2212 *204 22 20 21 2114 2114 21 21 600 Preferred A No par 12 Jan 8 2738 Feb 5 314 Feb 3034 June
554 534 *512 6 54 6 573 6 558 533 Ma 578 2,200 Omnibus Corp(The)vto No Par 54 Jan 27 64 Jan 2 134 Mar 834 July

13 1314 1338 144 1378 14 1318 1414 13 1312 13 134 5,800 Oppenheim Coll & Co_No par 74 Jan 4 1414 Mar 5 24 Feb 15 June
__ Orpbeum Circuit Inc pref.100  133 Jan 7 June

•1714 fits 17 1-712 17 1712 1613 1738 1534 1658 1612 147-2 8:000 Otis Elevator No par 1434 Jan 6 1938 Feb 16 104 Feb 2514 July
•101 115 *101 115 101 101 101 101 *98 10012 *98 1001z 30 Preferred 100 92 Jan 18 101 Feb 27 9312 Apr 106 July

8 712 7 73, 678 714 658 7 612 673 634 7 8,700 Otis Steel No par 41$ Jan 4 8 Feb 19 114 Mar 914 June
23 23 22 2238 2118 211s 2512 2012 20 2012 2058 21 1,400 Prior preferred 100 9 Jan 2 25 Feb 20 24 Feb 2138 June
88 88 • 87 88 86 86 8512 8612 8538 8612 86 8712 2,300 Owens-Illinois Glass Co....25 7814 Jan 3 94 Jan 30 8112 Mar 9634 July
2014 204 1933 2014 1938 20 19 1978 1918 1912 1938 1934 5,600 Pacific Gas dr Electric 25 1513 Jan 6 2313 Feb 7 15 Dec 32 July
35 35 3413 35 3334 34 3314 3334 33 33 3334 3412 3,200 Pacific Ltg Corp No par 2313 Jan 2 37 Feb 7 22 Dec 4338 Jan
*32 33 32 32 32 32 3158 32 32 3218 *3012 3112 2,400 Pacific Mills 100 2634 Jan 2 34 Feb 5 6 Feb 29 July
8434 85 *8314 84 85 85 8434 85 85 85 85 85 260 Pacific Telep & Teleg 100 72 Jan 11 85 Feb 21 65 Mar 0444 July
578 61s 37s 64 834 6 512 578 54 534 558 534 55,900 Packard Motor Car___ No par 373 Jan 4 638 Feb 23 IN Mar 64 July

•104 1138 *1034 Ills •1034 1118 *1034 11 1034 1034 *1034 1118 200 Pan-Amer Feu & Trans 6 1034 Jan 9 1112 Jan 30 8 June 14 July
3034 304 3012 3012 *2913 3012 30 30 *29 2934 .2912 30 400 Park-Tiltord Inc 1 24 Jan 4 3512 Feb 6 6 Jan 3633 Oct
•142 134 *112 158 112 112 112 112 •114 138 •112 158 200 Parmelee Transporta'n No par 1 Jan 11 2 Feb 5 33 Mar 3 July
134 IN 178 2 134 2 *134 17s •134 2 •134 2 600 Panhandle Prod & Ref _No par 114 Jan 2 238 Jan 22 33 Apr 414 June
5 514 434 5 434 478 44 54 453 54 478 54 37,100 Paramount Publix ars 10 134 Jan 2 578 Feb 16 4 Apr 212 June
533 531 338 384 312 314 34 Ms 34 34 512 6 52,700 Park Utah C M 1 314 Jan 11 678 Feb 15 84 Jan 414 July
34 4 314 4 34 334 333 34 338 358 333 378 33,400 Pathe Exchange No par 112 Jan 4 414 Mar 2 14 Jan 212 July
1978 2014 1913 2018 19 1934 1834 2012 1834 1978 1934 20 13,700 Preferred clam A___No par 1012 Jan 4 2138 Mar 2 114 Jan 1414 Dec
20 2018 1914 2014 1934 2014 1834 20 19 1958 2018 2114 24,000 Patino Mines & Enterpr- No par 1738 Jan 9 2112 Jan 2 538 Jan 25 Nov
312 312 312 312 34 312 312 35s 338 338 .338 312 1,300 Peerless Motor Car 3 2 Jan 2 414 Feb 1 34 Feb 94 Jhly

*01 63 *5958 60 •5958 60 60 60 59 59 *59 60 200 Penick & Ford No par 5734 Jan 4 64 Jan 30 22512 Feb 603, Deo

66 6778 6514 6612 6614 6712 6514 6712 65 6612 66 6612 11.000 Penney (.1 C) No par 5112 Jan 4 6778 Mar 3 194 Mar 56 Dec
•105 107 10434 10634 *10512 107 510513 107 10512 10512 *106 10612 200 Preferred 100 10512 Mar 8 108 Feb 19 90 Jan 108 Au
614 61 6113 614 6 632 gill 638 6 6 618 61 2,800 Penn-Dlide Cement___No pa 378 Jan 6 734 Feb 5 34 Jan 94 June

*25 29 .25 2712 .25 26 25 25 24 24 •22 2518 400 Preferred serlee A 100 13 Jan 8 2913 Feb 19 44 Mar 82 July
4018 404 34) 40 3878 39 38 39 3812 3813 3878 39 3,000 People's G I. & C (Chle) 100 27 Jan 4 4378 Feb 6 25 Dec 7a Jan

*1434 15 1434 1134 *1434 15 *1434 15 *1434 15 *1412 15 200 Pet Milk No par 914 Jan 3 15 Feb 23 612 Feb 1514 June
1258 1218 1213 1212 1213 1238 12 1214 1138 12 1238 1234 4,400 Petroleum Corp of Am 5 9 Jan 5 1414 Feb 3 452 Jan 15 July
17 1714 1634 1718 1634 17 16 17 16 1612 16 1658 16,500 Phelps-Dodge Corp 25 1534 Feb 26 1834 Feb 16 412 Jan 1873 Sept

•34 3412 .3334 3414 *3334 34 3334 333 *3334 34 *3334 34 200 Philadelphia Co 6% pref....50 2414 Jan 2 37 Feb 9 2112 Nov 36 July
•58 65 .58 65 *58 65 •58 65 *58 65 *58 65  $6 preferred No par 49 Jan 12 6434 Feb 17 3814 Dec 62 July
578 6 584 573 512 552 5 533 518 512 514 552 9,400 Phila & Read 0 & I__.No par 314 Jan 4 634 Feb 21 24 Feb 94 July
1313 1318 *1312 14 *1353 133 1378 151 1453 1538 1518 1514 5,900 Phillip Morris & Co Ltd___10 1112 Jan 3 1538 Mar 8 8 Feb 1478 June
13 13 13 13 13 13 1334 14 *1213 1312 1312 1313 700 Phillips Jones Corp No par 9 Jan 5 14 Feb 3 3 Feb 1634 July
1733 1734 17 1733 17 1738 184 17'2 17 174 1713 1814 44,100 Philips Petroleum No par 1518 Jan 9 1834 Feb 5 434 Jan 1834 Sept
*9 1112 *9 1112 *9 111 *9 111 *9 1114 *9 114  Phoenix Hosiery 6 8 Jan 11 1312 Feb 3 111 Mar 1734 Dec
552 Pa 514 54 512 5'8 5 558 5 54 518 538 45,300 Pierce-Arrow Mot Car Go.-.5 2 Jan 16 613 Feb 19 3 Dee 74 Nov
1 I 1 I 1 11 72 1 *72 1 1 1 1,500 Pierce Oil Corp 25 04 Jan 4 Vs Jan 30 14 Jan 14 June

*812 978 *9 11 *9 10 .9 11 *9 10 10 10 100 Preferred 104) 713 Jan 15 1034 Feb 14 37 Feb 13% June
11% 138 154 118 *15s 13 1', 1311 112 138 113 113 2,100 Pierce Petroleum No par 114 Jan 13 2 Feb 6 N Jan 234 June

2112 2112 *2l14 2112 2114 2114 .2114 2117 2118 2114 2112 2112 500 Pillsbury Flour Mills-No par 1812 Jan 8 2334 Jan 30 933 Feb 267s June
.8312 8418 *8318 8518 *8318 8418 *8318 841 *83 8418 8413 8418 100 Pirelli Co of Italy Amer shares 7014 Jan 22 5415 Mar 9 3318 Apr 75 Nov
.1314 1614 1434 1434 *15 171 *15 17 15 154 *1314 1712 300 Pittsburgh Coal of Pa 100 938 Jan 9 1812 Feb 19 4 Feb 23 July
•37 40 .37 40 .37 3iN *37 3iVia *37 3958 *37 40  Preferred 100 30 Jan 8 4212 Feb 1 17 Jan 44 July

• Bid and *eked prices, no sale/ on this day. a OptIOnal sale. o Can't sale. a Sold 15 days. s Ex-dividend. y Ex-rights.
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ler FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE SEVENTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

on basis of 100-share lots.

PER SHARE
Range for Previous

Year 1933.Saturday
Mar. 3.

Monday
Mar. 5.

Tuesday
Mar. 6.

Wednesday
Mar. 7.

Thursday
Mar. 8.

Friday
Mar. 9. Lowest. Highest. Lowest. Highest.

$ Per share
1014 104
*39 42
*212 314
1412 1412
4% 410
5514 555
*34 434
1514 1558
124 1234
*434 47
212 212

2414 244
.18 204

45* 45*
1814 19
3814 3834

*10313 105
34 5*
5 5

39 3914
•7712 7913
*8912 9078
*9734 102
*111 115
*9614 10112
5634 58
1234 1338
75 75

161* 1658
84 812
32 32
22 2234
37 4

2034 2034
1173 11%

*49 60
373 4

2715 28
1213 13
60 60
*56 5914
5 • S's

2334 2413
65 6613
*8 87
*17% 2,5
*1913 20
*1014 11
414 4134
*57 5734

1215 1212
814 814
3838 3838
2314 2412
53 5334
*994 993
10514 1054

95* 1012
64 63

.24 25
47 47
36 3634
*4 413
48 49

.278 278
*4113 45
3.138 14
813 64
114 1213
117 12
*7 714
*44 4434
1034 11

*8213 8438
2012 208
934 104

•10 1011
*61 63
*25 30
*32 3512
1313 15
1714 1734

*93 94
3334 34

*12014 129
18% 194
•118 414

*74 77s
45 46
*738 11
*41 47

714 75
*34 334
2214 2278
834 9

•10 12
*28 29
333* 3358
2214 225*

•12338. _
*6% -63-4
1313 1414
1313 14

*254 263
*2834 30
*138 153

10313 10313
397: 397
337 3378
464 4714

734 734
•218 212
*6 612
*3414 37
91 10
10% 11
8 8%
40 40

.5734 584
*10811_

2112 II-13
212 258
1334 14
*44 47s
2 2%
*5 518
*1312 14
6 614
274 2712
38 3918
413 413
84 34

$ per share
1018 1012
*39 4178
*24 338
1412 144
*4 414
54 5413
*4 434
15 154
1233 127s
47 558
24 27
2358 2313

.11812 204
44 44
19 1914
384 385*
104 105

84 78
5 5

3858 3834
*7734 794
894 8912
101 101
115 115
*9614 10112
5618 5738
1234 1314
78 76
16 16%
8 838

*31 3134
214 224
338 378

2013 21
*1114 117
*494 50
37 4
27 2734
124 13
*5958 61
*5513 5938
478 5

23% 2414
64 6512
9 9

*174 25
•19% 1973
*104 1012
413e 4234
*57 5734

1212 1212
834 9
384 384
2234 24
535* 5313
994 100
10434 1054
.10 1112
64 618
25 26
*4612 48
3514 36
*4 412
4734 487

278 278
*43 45

114 15*
614 65*
12 124
12 12
714 714

*44 4413
1013 104
83 8314
20 2034
97 97
104 1018
61 81
.25 30
*33 38
14 147
17 1758
93 95
34 3414

*12014 129
1878 19
4.15 414
77 77
48 48
*758 11
*43 45
7 74
353 34

2138 2132
85* 87
1112 1113

*28 29
3334 3812
22 224

*12338 _ _
6% -7
124 1314

*1234 1314
*2413 26
284 28%
158 l's

10334 10334
3833 3933

*333 37
464 4718

*74 734
214 214
614 6,4

*3414 37
91: 97
1014 1012
773 818
38 39
*58 60
*10814 116
*19 22

212 258
*1312 14
44 412
*134 24
5 5

*13 1378
618 614
2634 2733
3814 394
418 433
8 818

$ Per share
10 1022
*39 41
*214 338
14 14
34 4

*5312 54
4 4
15 1518
1134 1212
54 512

*214 278
2313 2313
*184 2012
44 44

*17 19
38 3813

*10413 105
34 76

*4 412
3818 3834
79 79
894 8912

*101 10318
*11514 119
*9814 1011:
5534
1278 134
7514 784
16 1614
8 838

*304 32
215  2214
313 334
1934 2014

•1114 1178
*494 50

313 37
2512 2612
127 1312
80 61
*5513 58

478 5

2338 2418
64 644
9 9

*174 25
19 19
1014 1014
414 4258
*57 5734

*1212 13
814 812
381s 3812
2312 2312
534 535
9934 9934
10513 106
*10 11

65* 638
257 257
*47 48
35 38
*4 44
48 401s
278 278

4418 4418
*114 112
613 613
121a 1232
11% 11%
7 714

4414 4414
108 1034
83 83
20% 2013
10 10
1014 1014

*6012 824
*25 2958
3434 3434
134 1438
1718 1738
96 98
*34 3412

.12014 129
1878 18%
*138 414

853 858
48 48
*758 11
*33 45
7 713
*314 334

*217s 2238
812 834

*1014 12
*27 29
35 3512
217 2214
12312 12312
63 7
123s 134
13 13
*234 2534
284 284
14 118

10334 10334
3818 3858
*3334 34
464 4834

734 734
214 214
612 64

*3414 37
9% 94
978 1018
734 8
36 36
*58 60
10814 108,1
*19 22

212 2t.
*1314 131;

418 414
•13 2,8
5 5

•13 1334
6 618
26% 271:
3734 38
44 414
8 8

$ per share
04 10

*39 4078
*214 34
14 14
312 312

5212 544
37 37

1478 1518
11 1112
478 513
*238 278
225s 23
•184 2013
433 413
17 17
3735 38

*10413 105
34 78
44 412
3734 3858
79 7913
*894 91
102 102
116 116
*9614 1014
5412 5613
1238 13
75 7614
154 1813
712 814

2913 32
2058 2214
3% 35*

1914 197
*1114 1113
•4918 50
34 313

2314 24
124 1314
5958 61
5618 5618
458 518

2134 2378
61 6514
9 912

*1712 25
1834 1934
1018 1013
4012 4134
*57 5734

121: 1212
73* 813

*3813 3878
2238 2358
52 5312
9834 9834
105 10578
1018 1014
614 614
2312 2578
47 47
3413 354
*4 44
464 488
*3 318
*414 4418
*138 112
614 652
123 1338
11 1118
634 7
4414 444
104 1034
81 81
1918 2013
95 1014
10 10
804 8012
*25 30
3312 35
1233 1414
1678 1712
97 97
3234 337

*12014 129
1813 188
*158 414

*74 912
*48 CO
*758 11
*33 45

678 738
334 334
21 21
84 878

*10 12
*27 28
3412 3612

x2114 22
*12158 . __
618 -714
1238 13
1213 1312
234 2314
2634 2838
*Ps 113
1034 10313
3734 3834

*3334 34
4538 4858

84 814
214 214
6,8 658
344 3414
958 958
934 1014
74 75*

*353 36
571* 5834
108 108
*1812 20

212 258
1234 1312
4 414
*134 2
478 478
12 13
558 8
26 2634
38 387
4 4%
778 8

$ per share
912 3

*3758 4078
*214 338

*1212 14
34 34

*5214 5758
*312 4

x1412 144
12 12
44 478
*238 234
21 2278

*171: 2013
4% 413

*17 20
374 3713

*10412 105
34 7a
4 41

3741 38
78% 785*
*8918 994
100 100
*112 1167
*9814 1014
54 554
1258 1338
75 7534
154 16
718 84

2958 30
2018 204
33 358
19 1958
11 11
50 50
34 314

2334 2514
1212 1278
8012 81
*55 57

458 47

2113 2278
601s 6278
*614 912
*15 25
187 194
10 10
404 41
57 57

*11 13
714 734

3838 3838
224 2312
517 524
99 994
106 106
934 934
534 614
22 22
*47 48
333  347
4 4
464 4815

3 3
*4113 44

138 112
614 612
124 1314
*11 117s

634 67
4414 4414
104 104.

*811: 82
19 20
10 10
10 10

.60 63
*25 29
*38 37
1234 144
1612 17
97 99

x3334 x3334
*120 129
184 1834
*15s 414

*734 94
50 50
*758 11
*35 45

634 714
338 338

*21 22
833 834

*10 114
27 27
3413 3814
2118 2134

58 _ __*121 
-613 74

12 13
1213 1258

*23 26
*261* 28
*113 112

10338 10313
3714 38
*3234 34
4478 4534

*74 814
218 218
578 6

*2414 3634
9 93*
94 1018
714 75*

351: 37
5714 584
10712 108
*1913 22

213 213
12 1313
*4 44
*134 2
434 434
1214 1214
553 5%

2553 2614
3753 3838
4 4
78 8

$ per share
034 1052

*375k 41
*214 338  

*1258 15
.313 334
*524 5712
*33 4
1458 1514
1214 1214
*412 538
*214 2%
2214 2314

*1814 204  
458 44

*17 19
374 38
105 105

34 78
4 414

374 38
*76 78
9012 901

101 101
*112 11678
*9134 10hz  
54 56
1278 1318

*7312 76
16 165*
778 818

2912 2912
2118 2113
312 378

1913 1934
114 1113
*50 60

314 315
2512 2813
13 1314
62 6213
57 58
5 .54

2214 2333
62 634
*8 10
*12 25  
191z 19%
*978 10
4058 414
*57 5734

*11 13
71 734

*3814 3834
234 2414
527 53
9834 100
106 106
978 191
6 65*

*2214 25's
*47 48
344 36
*313 414
477 49

234 24
*4112 424

138 112
612 67
13% 137

*ills Ii's
67 7
4314 4414
104 1078
*75 81
1958 2018
*97 10
1014 1012
*60 63
*25 29  
3213 3212
1334 1433
1612 1878
99 99
3313 334

•12014 129
1814 184
*114 414  

*712 94
*49 5734
*758 11
*35 45  
63 714
*312 4
22 22
812 834

*1018 ilts
*2718 28
3813 38
2138 214

•12158 . __
87/3 -74
1214 1318
124 1234

•2314 25
*2718 28
14 118

10334 10334
38 3834
34 34
454 48

8 814
*2 238
*6 614

*3414 3634
918 912
10 1014
753 8

*36 3612
*58 5813
108 108
*1812 22

212 212
*13 1334
4 4
*134 2
54 54
12 1213

534
2614 2678
37/3 3813
4 4
8 84

Shares.
10,000

50
1,800
280
300

10,800
3,400
1,800
500

3.700

2,600
900

5,000
100

12,300
3.400

6,300
600
400
400
300

13,200
21,000

190
6,100

82,800
1,300

18,300
20,800
3,500
300
10

4,900
2,500
34,000
1,200
100

16.900

81,600
7,800
700

1,800
600

24,700
10

600
7,700
800

8,600
2.600
200
340

1,200
5,000
170
40

13,100
100

42,500

1,200
100

1,400
12,300
75,400

700
2.600
500

9,100
500

10,000
1,400
1.800
200

60
24,400
50,100
8,900
1.300

3,600
•

200
140

15,400
160
700

24,300
100
130

8,200
34,300

100
7,500
11,200
3,000
100
700
300
000

15,300
200

38,400

500
800
700
100

12,100
10,300
23,100
1,300
1,006
300
200

5,000
1,300
600
400

1,000
1,400
1,600

11,800
14,000
3,000
5,500

Indus. &Miscell. (Con.) Par
Pittsburgh Screw & Bolt No par

  Pitts Steel 7% own pref--100
Pitts Term Coal Corp 100
6% preferred 100

Pittsburgh United 25
Preferred 100

Pittston Co (The) No par
Plymouth 011 Co 5
Poor & Co class B No par
Porto Ric-Am Tob cl A_No par

Class B No par
Postal Tel & Cable 7% pre! 100
Prairie Pipe Line 25
Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
5% pref (ser of Feb 1 '29)100

Producers & Refiners Corp__50
Preferred 60

Pub Ser Corp of N J___No par
35 preferred No par
8% preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas pf $5_N° par
Pullman Inc No pay
Pure 011 (The) No par
8% cony preferred 100

Purity Bakeries No par
Radio Corp of Amer...No par

Preferred 50
Preferred B No par

Radio-Keith-0mb No par
Raybestos Manhattan_No par
Real Silk Hosiery 10

Preferred 100
Reis (Robt) & Co.....-No par

let preferred 100
RemIngton-Rand I

1st preferred 100
2d preferred 100

Reo Motor Car 5

Republic Steel Corp....No par
6% cony preferred 100

Revere Copper & Brase_No par
Class A No par

Reynolds Metal Co  No par
Reynolds Spring No pa
Reynolds (R J) Tob class 13.10
Claw A 10

Richfield 011 of Callf___No pa  
Ritter Dental Mfg No par
Rossia Insurance Co 5
Royal Dutch Co (N Y shares)
St Joseph Lead 10
Safeway Stores No par
6% preferred 100
7% preferred 100

Savage Arms Corp____No par
Schulte Retail Stores 1

Preferred 100
Scott Paper Co No par
Seaboard 011 Coot Del_No par
Seagrave Corp No par
Sears, Roebuck & Co__No par
Second Nat Investors 1

Preferred 1
Seneca Copper No par
Servel Inc 1
Shattuck (F 0) No per
Sharon Steel Hoop No par
Sharpe & Dohme No par
CODY preferred ser A No par

Shell Union OH No ear
Cony preferred 100

Simmons Co No par
Simms Petroleum 10
Skelly 011 Co 25
Preferred 100

Sloss-Sbeff Steel & Iron 10015
7% preferred 100

Snider Packing Corp_-No par
Socony Vacuum Corp 25
Solvay Am Intl Tr pref - -100
So Porto Rico Sugar___No par

Preferred 100
Southern Calif Edison 25
Southern Dairies al B__No par

Spalding (A 0) & Bros_No par
let preferred 100

  Spang Chalfant & Co Ina No par
Preferred 100

Sparks WithIngton____No per
Spear & Co No par
Spencer Kellogg & Sons No par
Sperry Corp (The) v t a 1
Spicer Mfg Co No par
Cony preferred A___No par

Spiegel-May-Stern Co_No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco_No par
Standard Gas & El Co_No par

Preferred No par
$6 own prior pref____No par
37 cum prior pref____No par

Stand Investing Corp_No par
Standard Oil Export prof __100
Standard 01101 Calif No par
Standard 011 of Kansas_ ...10
Standard 01101 New Jersey _25
Starrett Co (The) L El No par
Sterling Securities el A_No par

Preferred No par
Convertible preterred____50

Stewart-Warner Corp 10
Stone & Webster No par
Studebaker Corp (The) No par

Preferred 190
81111 011 No per

Preferred 100
Superheater Co (The)_.No par
Superior 011 1
Superior Steel 100
Sweets Co of Amer (The,' ....50
Symington Co No par

Class ANo per
Telautograph Corp 

5r

Tennessee   5Corp534
Texas Corp (The) 25
Texas Gun Sulphur. ... _No per
Texas Pacific Coal & 011_10
Texas Pacific Land Trust___1

$ per share
7 Jan 5
30 Jan 4
2 Jan 19
84 Jan 4
214 Jan 2
37 Jan 2
134 Jan 4
1258 Jan 13
914 Jan 2
3 Jan 12
112 Jan 3

21 Jan 3
14 Jan 10
17 Jan 5
878 Jan 5
88 Jan 8
10212 Jan 22

14 Jan 2
212 Jan 4

34 Jan
67 Jan
79 Jan
90 Jan
105 Jan 1
90 Jan 1
6014 Jan
1013 Jan
5834 Jan
1214 Jan
84 Jan
2314 Jan
15 Jan
214 Jan
16 Jan
84 Jan
45 Jan 2
24 Jan
134 Jan
633 Jan
3258 Jan
80 Jan
318 Jan

18 Jan 4
39 Jan 4
5 Jan 8
114 Jan 29
1513 Jan 2
611 Jan 9
40 Jan 13
57 Jan 6

9 Jan 17
4 Jan 3
38 Jan 12
2114 Jan 8
44 Jan 5
84% Jan 3
9813 Jan 15
8 Jan 13
33 Jan 4
15 Jan 2
41 Jan 10
2533 Jan 8
258 Jan 18
404 Jan 4

214 Jan •2
32 Jan 8
1 Jan 6
434 Jan 8
834 Jan 2
IN Jan 11
434 Jan 2
3814 Jan 8
773 Jan 3
58 Jan 2
17 Jan 3
9 Jan 4
77 Jan 10
5434 Jan 9

Jan 9
2313 Jan 2
6% Jan 3
154 Jan 4
86 Jan 6
325* Jan 8
115 Jan 16
1514 Jan 4
21 Jan 15

534 Jan 10
3014 Jan 11
7 Jan 22
30 Jan 23
358 Jan 5
2 Jan 3
1534 Jan 5
55* Jan 5
8 Jan 10

2134 Jan 2
19 Jan 4
20% Jan 4
12114 Jan 3
4 Jan 9
858 Jan 4
73 Jan 8
16 Jan 10
174 Jan 4
4 Jan 13

9612 Jan 2
3714 Mar ii
3334 Feb 13
444 Jan 8

8 Jan 15
138 Jan 2
3 Jan 3
30 Jan 12
614 Jan 8
6 Jan 6
ass Jan 2

1912 Jan 2
514 Jan 2
100 Jan 17
15 Jan 6
134 Jan 3

1014 Jan 4
314 Jan 9
114 Jan 3
81 in 1 211 83: 

Jan
44 Jan 8
234 Jan 12
3712Mar 1
34 Jan 8
61* Jan 6

$ per share
10% Feb 21
43 Feb 21
312 Feb 21
1713 Feb 23
5 Feb 19
597g Feb 19
5 Feb 21
1654 Jan 30
14% Feb 5
614 Jan 30
314 Jan 30

2938 Feb 6
20 Feb 2C
54 Feb 18
22 Feb 17
4114 Jan 23
106 Jan 2
1 Feb 19
87* Feb 19

45 Feb 6
84 Feb 6
95 Feb 14
106 Feb 21
1194 Feb 17
964 Feb 16
593 Feb 58
1478 Feb 113
80 Feb 8
1934 Feb 5
9% Feb 6

3415 Feb 15
24% Feb 18
414 Feb 17
23 Feb 5
14 Feb 6
52 Jan 27
418 Mar 2
28 Mar 3
1358 Feb 23
64 Feb 23
61 Feb 23
54 Feb 23

2534 Feb 23
11712 Feb 23
1018 Feb 16
1114 Jan 29
2134 Feb 6
1234 Feb 7
454 Jan 9
695* Jan 3

134 Feb 8
104 Feb 6
394 Feb 19
277 Feb 5
58 Feb 5
100 Mar 5
106 Mar 6
1211 Feb 15
8 Feb 5
30 Feb 6
47 Jan 20
37 Mar 2
478 Feb 7
514 Feb 5

44 Jan 26
464 Feb 2
2 Jan 22
753 Feb 3

13731Vlar 9
1314 Feb 23
77 Feb 5
46 Jan 29
1112 Jan 27
89 Jan 26
2418 Feb 5
1113 Feb 5
1078 Feb 18
64 Feb 2
274 Feb 17
38 Feb 17
15 Mar 3
1978 Feb 5
99 Mar 8
3938 Feb 5
120 Jan 22
22% Feb 7
234 Jan 15

8% Mar 0
50 Feb 2
11 Feb 28
45 Feb 23
8 Feb 21
Oa Feb 5
2412 Feb 23
1033 Feb 1
13 Feb 7
314 Feb 20
3814 Mar 8
2514 Feb 1
12312Mar 6
73  Feb 8
17 Feb 6
17 Feb 6
33 Feb 6
363 Feb 7
178 Jan 5

104 Feb 2
4278 Jan 30
38 Jan 3
50,8 Feb 17

934 Jan 30
3 Feb 6
7 Feb 6
3634 Feb 1
1013 Feb 21
1358 Feb 6
914 Feb 21
47 Feb 19
611: Feb 19
1084 Mar 6
2514 Feb 5
3 Feb 1
1534 Feb 19
534 Jan 26
24 Feb 19
538 231514 

Feb
F . 3b 1

64 Feb 19
2933 Feb 5
4314 Feb 6
412 Jan 30
913 Jan 30

$ per share
178 Feb
104 Jan

in Feb
4 Jan
34 Feb

1514 Feb
13 Apr
634 Feb
1% Apr
153 Mar
53 Feb
4 Feb
7 Mar
Da Jan
3 Jan
1953 Feb
97 Apr

14 Jan
2 Nov

325* Nov
594 Nov
75 Dee
84 Dec
99 Nov
83% Dec
18 Feb
212 Mar
80 Mar
VI Feb
3 Feb
1314 Feb
61: Feb
1 Mar
5 Feb
54 Feb
25 Jan

14 Jan
118 Jan
213 Feb
713 Feb
8 Feb
158 Feb

4 Feb
9 Feb
114 Jan
214 Mar
6 Feb
14 Feb
2613 Jan
60 Jan

14 Feb
812 Feb
2 Apr
175s Mar
64 Feb
28 Mar
72 Apr
804 Feb
24 Apr
58 Mar

318 Apr
28 Jan
15 Feb
Ps Feb
124 Feb

114 Feb
24 Feb

Is Mar
14 Feb
5% Apr
113 Feb
24 Feb

2114 Mar
313 Feb

2813 Mar
449 Feb
47 Feb
3 Feb
22 Feb
7 Jan
814 Feb
58 Mar
8 Mar
58 Feb
1578 Jan
112 Jan
1418 Nov
114 Feb

4 Jan
2518 Mar
413 Feb
171: Feb
34 Feb
12 Jan

71: Apr
24 May
5 Jan
1114 Mar
1 Feb

1314 Mar
120 July

1 Jan
54 Mar
634 Dec
15 Dec
18 Dec
4 Mar

9213 Mar
191: Mar
1234 Apr
2234 Mar

4 Feb
63 Jan
14 Feb
20 Mar
212 Feb
51: Dec
113 Mar
9 Apr
35 Feb
89 Mar
71: Feb
54 Jan
2 Feb
1 Mar
4 Apr
14 Apr8

133 Feb
10 

4 Feb

34 Feb
1514 Feb
13s Mar
312 Mar

$ Per share
1134 July
3834 May
67  July
234 July
611 July
64 July
7 June
1758 July
1334 July
8 June
4 May
4034 June
22 July
512 June
18 June
4713 July
11034 Nov

278 June
13 June

571s June
881: Jan
1015* Jan
11212 Jan
125 Jan
10313 Jan
5813 July
1538 Sept
691. Sept
2538 July
1214 July
40 May
27 July
614 June

2038 Sept
2073 June
60 May
413 July
1812 June
1114 July
3713 July
3534 Dee
633 June

23 July
6418 July
12 June
25 June
2112 June
1524 July
x5414 Sept
13234 Jan
3 June
1634 June
1074 June
3934 Nov
315 Sept
6238 July
9413 July
105 Sept
12 July
1014 July
3534 July
447 July
435* Sept
45  July
47 July

5 June
48 July
351 June
713 July
1314 July
12 July
853 June

417s July
1153 July
61 July
31 July
1238 June
978 June
5712 July
35 July
42 July
934 July
17 Nov
92 July
4858 July
132 July
28 Jan
714 June

1178 July
61 June
151: July
50 June
8 June
51:June
22 July
713 July
16 June
324 June
21Iz Deo
3758 July
124 May
9% Aug
2212 June
2573 June
61 June
66 June
27 June

1023 Sept
45 Nov
3973 Dee
4713 Nov

1113 June
378 June
734 June
3614 July
1112 July
1914 July
833 June
384 June
59 Nov
103 July
27 July
413 July
2233 July
10 July
3 June
514 July
16% July
714 Aug
304 Sept
4514 Nov
64 Nlay
Ills June

• Bid and asked prices no sales on this day. a Optional isle. x Ex-dividend. y Ex-rights. e0van sale.
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New

1321- FOR SALES DURING THE WEEK
York
OF STOCKS

Stock Record-Concluded-Page 8 1711
NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING.

HIGH D AN LOW SALE PRICES-PER SH AR E, NOT PERCENT. 1 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 Presiotu

Year 1933.Saturday Monday
Mar. 3. Mar. 5.

Tuesday
Mar. 6.

Wednesday
Mar. 7.

Thursday Friday 1
Mar. 8. Mar. 9. Lowest. Highest. Lowest. Highest.

1$ per share
•12 1312
*4018 4218
010 11
*70 80
712 75*

*1512 19
912 91/4
1934 191 i
412 412
20 20
1114 1158
7312 7312

.25 36

.84 85
61/4 634
37 3734
7 7,4

•1134 1214
512 558

.72 74
*30 37
"234 21/4
912 934
, 3 :314
1634 47
56 56
1 512 4638
1814 1838
1912 191
2518 253

2.512 251
"10812 1091
.3712 381

678 714
3178 3512
*114 534
.434 478
05 65
171/4 171/4

'9318 94
.3 312

1178 1178
55 65
.412 434
*5238 68
• 1212 43
.28 311/4

212 212
2918 291/4
19 19
.234 31/4
*1/4 1
2418 2418
12 1212

.74 78
121/4 43

.12012 125
7 7
5118 5418
1 034 1034
161/4 161/4

.57 78
1018 1012
1912 2038

4418 451/4
121 12414
591/4 591/4
5518 5612
9312 94

•102 105
41/4

"I5* 134
201/4 201/4
2812 2834
814 834
56 5634
453 458
22 22
6912 6912
72 7212
74 7414
*712 734
51/4 538
0834 10
21/4 278

•30 33
71/4 71/4

.2012 2412
.3 318
12 1238
2214 221 1
26 27
571/4 538
138 138

2512 2578
.5814 5912
5614 571/4
32 3213
401/4 411/4
86 86
"11 12
"1912 ___
*62 -65,
.64 65
.56 5912
103 10:3
•8978 92
5 5
178 178
24 24

.27 2812

.24 25
265* 2614
31/4 31/4
.5 8
478 5

.30 32
714 714
1934 20

"71 73
51 5278
27 2734
.14 48
*35 391/4
57 5834
5914 595*
*1718 18
61/4 61/4
43 43
201/4 204
3018 3114
3k, 358
7 718

S per share
.12 13
*4018 4212
010 11
.70 78
71/4 712

*1512 1838
"914 934
1858 19
45* 438

.19 2112
115* 1112

.72 7312

.25 36
*8418 85
612 61/4
3612 3712
71/4 75*
111/4 1138
512 534

721/4 7218
37 37
*234 3
912 834
34 314
4634 47
55 55
45 451/4
18 1818
*1878 193
2438 25

2518 26
•10812 109'z
38,8 3814
61/4 7
3412 35
*412 6
.41/4 412
6412 6514
1738 1778

.9338 94
3 3

111/4 111/4
.55 70
412 412

.5238 69
4212 43
30 30
214 21/4
281/4 294
19 19
*234 31_
58 1/4

2112 2434
1158 12

*74 78
4212 4212
12014 12012
7 7
5418 5514
1014 10,4
161/4 1634

.57 78
1014 101/4
1912 20

4414 45
12112 12518
.5018 60
5412 551/4
93 93
104 104
4 418
.11/4 11/4
*201

8- 
__ _

2712 2338
87s 878

*5512 56
412 412
22 2214
7012 7012

.72 7278
72 731/4
758 738
518 514
.834 11
278 278

.30 33
68, 71/4

.2012 2414
258 3
111/4 1134
2034 21
*2534 26
51/4 64
138 138
25 25
581/4 5834
541/4 5614
3134 32
3938 401/4

.85 881/4
'11 1112
•1912 ___
.62 -65
65 65
'57,4 5912
103 103
91134 92
51/4 51/4
178 2

2312 2378

.27 29
24 2.112
*2512 2612
21/4 3
.6 7
5 512

.3012 32
718 714
19 191,
70 701/4'
51 52

.27 2712

.41 48

.35 3712

.544 53
594 5912
•1712 18

618 61/4
*43 45
2012 2012
2912 3012
•358 334
61/4 7

$ Per share
.12 1212
*4018 4212
*10 11
.70 75
71/4 71/4

.1512 17

.914 912
1838 1838
412 412

*19 2112
1114 1112
73 73
*25 36
.8418 85
61/4 61/4
3512 375*
71/4 7,4
1114 1114
512 51/4

.72 74
*36 3712
234 278
838 812
318 312
4512 46'2
5612 5612
4412 451/4
1814 1818
181/4 19
24 241/4

2518 2578
108 1081/4
381/4 39
658 61/4

13312 34
*434 6
438 41/4
65 65
17,8 1738

'9358 94
234 234

.11 1234
*55 70
438 438

.5238 68
4114 4114
32 32
212 258
2812 29
•19 1912
.234 312
*1/4 1

.23 2512
*111/4 1214
7214 7214
4114 42

.121 125
*6,8 7
54 5538
101/4 101/4
16 16

.59 78
1034 111/4
1914 1958

44 4434
1221/4 127
5912 5912
5458 5512
921/4 9213

.102 1041;
4 4
112 158

*2018 __
2712 1838
858 878
56 56
418 412

.2112 22

.64 7212
7234 7278
*7112 74
718 758
5 5
.834 10
234 278

*30 33
634 61/4

*2012 2414
234 3
111/4 1134
2012 2012
2512 2534
513 558
I', 138

.24i2 25

.57 5912
55 5614
32 3212
3978 4078

.85 8878
11 11

•1912 _
*62 -6-5
65 65
*5618 5912

.101 103
"90 92
41/4 41/4
Us 2

*231 1 2334

•27 29
2438 2438
26 26
•234 3
•538 7
518 558

.3012 32
7 718
19 191/4
701/4 73
5034 511/4
2612 2612

.42 47
"34 3512
.5418 57
5938 593s
*1712 18
6 638
4214 4214
204 204
291. 3014
35; 358
61/4 678

S per share
12 12

*4018 4212
10 10

.70 75
7 74
16 16
812 914
1758 1812
414 412

.19 2112
1118 111/4
7312 7312
*25 36
85 8514
578 614
3412 37
Cu 74

1138 1131
54 51/4

72 72
*3514 3612
*234 21/4
8 838
31/4 31/4

.43 4434
55 55
44 4512
1734 1818
1818 1812
2318 2434

2412 2578
•108 10812
38 3334
612 61/4
3312 3412
478 41/4
*414 5
6414 655*
1678 1714
9312 93,8
*212 312

*1034 1158
*55 70
412 412

.5228 68
4134 424
.29 301/4
232 238
26 281/4
*19 1912
*234 312
•1/4 I
2314 231/4
111. 111/4

*72 - 78
4134 42

"121 125
61/4 7
5314 56
912 1014
15 15

.68 78
1038 11
1858 2013

411/4 4514
1194 1264
.5918 60
521/4 5512
9112 9314
10412 10412.102
34 4
112 112

.2018 _ -
--2658 2814

878 878
56 56
438 412

211. 2112
*64 - 72
72 72
6918 7378
71/4 738
5 514
834 81/4
3 3
3012 3012
638 7

2012 2012
258 234
1078 1112
201/4 2178
25 2512
512 6
*138 114
24 2412
58 58
5358 5638
304 32
371/4 4012

.85 87
11 11

*2114 __
-- *62 65

65 65
5612 5612
101 102
*90 92
412 41/4
14 2

2212 2212

2812 2812
2338 2338
2512 2612
234 234
*538 678
5 558

"3012 32
61/4 71/4
1858 20
7012 73
4938 5134
2438 2512

.41 47

.34 40
52 5418
x5S14 59
.1712 175*
534 6

*42 43
1912 201/4
2712 30
31/4 312
61. 678

$ per share
12 12

.4014 4212
*10 11
.70 74
7 71/4

*1512 1718
812 812
1738 1814
418 414

.19 2112
1118 1138
73 73
*25 36
8514 8512
578 632
34 3534
678 71/4
1118 1118
51/4 538

.72 7334
3612 3612
234 234
778 838
318 318
45 413
*5612 5712
14312 443
1758 18
18 18
2334 2514

2378 231/4
.10818 10812
38 3814
612 634
32 3314
*5 514
.438 5
6312 6412
1678 1718
9312 9312
.134 312

11 111/4
•55 68
412 434

"5238 68
042 4212
•29 32

238 238
261/4 2814
19 19
*234 3,4
7 7

"2234 2412
12 12
*7214 791/4
4112 42

'121 125
7 7
53 531/4
91/4 10
1514 151/4

"65 78
1038 11
1858 1938

411/4 4358
121 1274
*5918 60
5214 5458
91 92

10558
334 31/4
112 112

*20 ---
2658 -28
8 84
56 56
414 438

*2012 2134
.63 72
72 72
6912 7178
7313 71/4
5 5
812 84
21/4 3

'30 3238
638 678

*19 24
212 234
1078 1112
20 2014
2414 25
5'4 538
*138 134
24 2534

.5818 59
5212 5512
3014 301/4
38 40

.85 87
1034 11

.2012 ---
-65 66

65 6612
5512 5512

*102 103
92 92
334 412
112 158

2212 2234

27 27
23 2318
*2514 2612
*234 3
•538 738
5 51

*3012 32
658 678
1812 191/4
7014 7112
4912 51
25 26
.42 441.
*34 37
50 55
58 5834
*1712 171/4
51/4 6
42 42
1912 20
2714 2914
312 3513
612 678

S per share
12 12

*4014 4212  
*10 11
*70 74
714 7311

*16 1718
912 912
1752 1834
414 432

•19 2112
.1114 1112
73 73
.25 36  
*86 8812
6 618
3514 3612
7 714
1112 12
514 512

72 72
3714 374
212 212
818 81/4
.314 338
*45 47
5614 5614
4418 4514
18 1818

.18 19
2318 2478

241/4 25
10818 10814
3734 3914
658 7
3134 33
51/4 514

.438 478
63 6412
17 1738
*931/4 94
.2 35*

1114 113
60 60
434 47

.5238 68  
43 43
*29 32
214 238
2734 2878
.19 1912
'233 3

78 78
2212 2212
12 12

.7214 791/4
4114 42
12012 121
718 71/4
54 5512
1018 1014
16 1614

.65 78  
101/4 11
1918 191/4

4314 441/4
12634 12912
•59111 60
531/4 541/4
92 92
10212 10412
4 41/4
112 11/4

.20 -_
--2758 2812

812 812
*5512 57

438 41/4
2112 2112
*67 72
72 73
72 79
*Vs 734
5 518
914 914
278 278

*30 3238
658 678

2012 2012
258 234
11 111/4
2014 2034
*2412 2512
'538 0
.138 11/4
2514 251/4

'58 60
541/4 5534
314 3112
39 4078
85 85
11 11

.2012 ___

.62 -65
"65 69
*57 8012
10218 10218
*90 9212
34 44
112 158

.2318 2312

2634 2634
'2378 25
2514 2612
.21/4 3
*5 7
518 514

*3012 32
634 7
1918 1912
7212 7412
51 5112
2512 2612
•41 4212  
'35 37  
50 501/4
59 59
*1711 174  
6 614
42 42
2012 2012
2858 2912
35, 358
634 7

Shares.
500

100

3,800
100
700

7,800
5,500
100

36,300
500

400
6,500
10.500
10,300

800
7,500

30Q
300

1,100
6.000
1,700
2,000
700

27,500
5,100
1,100

90,200

1,900
80

2,200
54.100
8,800
150
100

5.000
15:000

400
200

900
20

2,500

900
60

2,500
18.600

600

700
600

1,000
100

2,600
60
800

5.000
3,300
2,400

21,300
31,300

17.100
36,500

200
81.200
1,900
600

4,600
1,800
100

12,800
640
210

1,900
600
200
180

1,070
1.100
1.600
700

1.900
100

25,100

200
2.500
5,100
340

3,800
2,600
200

3,400
200

16,400
3.300
23,300

120
1,200

____  
30
270
30
230
30

3,300
8,500
1,500

300
160
800

1,400

18,200

2.300
11,100
3,900
17,600
2,100

420
2,900

11,200
170

2,200
12,000

700
5.800

Indus. & Miscell. (Corsa.) Par
Thatcher Slfg No par
$3.60 cone pref No par

The Fair No par
7% preferred 100

Thermold Co 1
Third Nat Investors 1
Thompson (J R) 25
Thompson Products Inc No par
Thompson-Starrett Co_No par

$3.50 cum pref No par
Tidewater Assoc 011 No par

Preferred 100
Tide Water Oil No par  

Preferred 100
Timken Detroit Axle 10
Timken Roller BearIng_No par
Transamerica Corp____No par
Transue & Williams St'l No par
TM-Continental Corp__No par

6% preferred No par
Trlco Products corp _No par
Truax Traer Coal No par
Truscon Steel 10
Ulan & Co No par
Under Elliott Fisher Co No par
Union Bag & Pap Corp_No par
Union Carbide & Carb_No par
Union 011 California 25
Union Tank Car No par
United Aircraft & Tran_No par
 50  

United Biscuit No par
Preferred 100

United Carbon No par
United Corp No par

Preferred No par
United Dyewood Corp 10
United Electric Coal___No pal
United Fruit No par
United Gm Itnprove No par

Preferred To par
United Paperboard 100

United Piece Dye Wks_No par
655% preferred 100

United Stores class A__No pa
Preferred class A . _No pa  

Universal Leaf Tobacco No par
Universal Pictures lot pfd _10
Universal Pipe & Had 1
U S Pipe & Foundry 20

1st preferred No par
  U S Distrlb Corp To par

U S Express 100
U S Freight No par
US & Foreign Secur No par

Preferred No par
US Gypsum 20
7% preferred 100

US Hoff Mach Corp 5
U S Industrial Alcohol_No par
U S Leather v t c No par

Class A v t a No par
Prior preferred V t e 100

U S Realty & Impt___No par
U S Rubber No par

1st preferred 100
U S Smelting Ref & Min___5

Preferred 50
U S Steel Corp 100

Preferred 100
U S Tobacco No par
Utilities Pow & Lt A 
\redact) Sales No par

Preferred 100
Vanadium Corp of Am.No par
Van Raalte Co Inc 
7% 1st pref 100

Virginia-Carolina Chem No par
6% preferred 100
7% preferred 100

Virginia El & Pow $6 pf No par
Vulcan DetinnIng 100
Waldorf System No par
Walworth Co No par
Ward Baking class A No par
Class B No par
Preferred 100

Warner Bros Pictures 

$3.85 cone prat No par
Warner Quinlan No par
Warren Bros No par

Convertible pref No par
Warren Fdy & Pipe _No par
Webster Elsenlohr No par
Wells Fargo & Co 
Wesson Oil& Snowdrift No par
Cony preferred No par

Western Union Telegraph, 100
WestIngh'se Air 13rake_No par
Westinghouse El & mfg___so

lot preferred 50
Weston Elec Instrunalt_No par

Class A No pa
West Penn Elee class A_No par

Preferred 100
6% preferred 100

West Penn Power pref 100
8% preferred 100

West Dairy Prod el ANo par
Class B v t c No pa

Westvaco Chlorine Prod No par

Wheeling Steel Corp No par
White Motor 
WhIteRkMInSpr ctfnewNo par
White Sewing Machine.No par
Cone preferred No pa

WIlcox 011 & Gas 
  Wilcox-Rich cl A conv_No par

Wilson & Co Inc No par
Class A No par
Preferred 100

Woolworth (F W) CO 
Worthington P & W 100

Preferred A 100
Preferred B 100

Wright Aeronautleal_No pa,
Wrigley (Wm) Jr (Del)No par
Yale & Towne Mfg Co_

- 
__25

Yellow Truck & Coach clB_
Preferred 100

Young Spring & Wire No par
Youngstown Sheet & T _No par
Zenith Radio Corp__No par
Zonite Products Corn 

$ per share
10 Jan 4
39 Jan 15
6 Jan 6
60 Jan 10
534 Jan 4
1312 Jan 2
712 Jan 18
131/4 Jan 4
3 Jan 3
20 Mar 3
812 Jan 4
6412 Jan 4

80 Jan 11
31/4 Jan 4
291/4 Jan 4
612 Jan 3
812 Jan 2
438 Jan 8

6014 Jan 9
33 Jan 6
158 Jan 3
41/4 Jan 4
25* Jan 5
36 Jan 5
43 Jan 8
14312 Mar 8
171/4 Mar 8
1558 Jan 9
175* Feb 13

23 Jan 8
107 Jan 9
35 Jan 4
412 Jan 4
241/4 Jan 3
338 Jan 2
318 Jan 10
59 Jan 5
1414 Jan 4
86 Jan 8
11/4 Feb 13

7 Jan 8
49 Jan 12
314 Jan 11

4014 Feb 26
1678 Jan 8
114 Jan 2
18 Jan 4
1612 Jan 11
112 Jan 5
1/4 Mar r

1912 Jan 4
814 Jan 2
6314 Jan 5
4114 Mar 6
115 Jan 10
458 Jan 9
52 Feb 2S
814 Jan 4
14 Jan 9
5512 Jan 5
71/4 Jan 9
141/4 Jan 5

2418 Jan 8
961/4 Jan 13
5412 Jan 13
46 Jan 5
88 Jan 9
99 Jan 5

1 258 Jan 5
1 Jan 2

20 Jan 24
21 Jan 5

5 412 Jan 2
x5411 Mar 1
318 Jan 11
1412 Jan 3
5934 Jan 8
65 Jan 2
52 Jan 4
534 Jan 2
21/4 Jan 4
618 Jan 5
218 Jan 11
2712 Jan 5

5 41/4 Jan 6

1812 Jan 19
Ds Jan 4
938 Jan 4
16 Jan 8
2 Ili Mar 8
518 Jan 13

1 1 Jan 17
151/4 Jan 4
5212 Jan 5
5112 Jan 4
261/4 Jan 5
3534 Jan 4
8312 Jan 17
61/4 Jan 3
161/4 Jan 5
4412 Jan 8
511/4 Jan 8
45 Jan 3
8912 Jan 2
7834 Jan 10
3 Jan 10
118 Jan 3
141/4 Jan 12

19 Jan 5
50 161/4 Jan 8

24 Jan 4
112 Jan 8
518 Jan 12

5 358 Jan 9
271/4 Jan 17
434 Jan 8
1214 Jan 9
53 Jan 8

10 4114 Jan 3
21 Jan 5
34 Jan 10
30 Jan 10
1678 Jan 8
5412 Jan 11
14 Jan 5

10 41/4 Jan 2
28 Jan 2
15 Jan 8
2112 Jan 3
3 Jan 12

1 51/4 Jan 15

3 per share
1512 Jan 30
44 Jan 29
1218 Feb 16
79 Feb 27
918 Feb 19
1938 Feb 6
11 Feb 5
2014 Feb 16
512 Jan 29

2412 Jan 30
1134 Feb 5
7358 Feb 23

8.512Mar 8
738 Feb 21
41 Feb 5
812 Feb 5
1312 Feb 17
634 Feb 3

7612 Feb 9
40 Feb 3
312 Feb 23
95* Feb 19
4 Jan 15
5112 Jan 20
6078 Feb 23
5078 Jan 19
2012 Feb 5
21 Feb 5
371/4 Feb 1
  __
2712 Feb 5
110 Jan 2
4014 Feb 19
81/4 Feb 7
371/4 Feb 7
618 Feb 26
558 Fe" 21
69 Feb 5
2018 Feb 6
9134 Feb 16
31/4 Feb 19

1334 Feb 20
63 Feb 21
512 Feb 5
  --
45 Feb 6
33 Feb 16
3 Feb 16
33 Feb 7
191/4 Feb 23
4 Jan 31
11/4 Jan 18

2712 Feb 5
1514 Feb 5
78 Feb 26
5012 Jan 24
12138 Feb 23
838 Feb 19
641/4 Feb 9
1178 Jan 24
1934 Feb 1
SO Jan 30
121/4 Feb 2
211/4 Feb 19

48 Feb 19
13512 Feb 16
601/4 Feb 7
591/4 Feb 19
9912 Jan 5
110 Feb 6
538 Feb 6
11/4 Jan 25
2038 Mar 3
311/4 Feb 19
10 Feb 6
98 Feb 5
538 Jan 23
26 Feb 5
73 Feb 5
73 Jan 30
79 Mar 9
878 Feb 20
61/4 Feb
12 Feb 5
31/4 Feb
35 Jan 24
814 Feb

241/4 Feb
31/4 Feb 16
1338 Jan 24
241/4 Jan 23
31 Jan 20
7 Jan 25
214 Jan 23
271/4 Feb 21
60 Feb 23
6678 Feb
36 Feb
4714 Feb
92 Jan 30
14 Feb
2112 Jan 27
66 Feb
7012 Feb
60 Jan 29
106 Feb
95 Feb
64 Jan 30
212 Jan 30
271/4 Feb

29 Feb 21
2312 Feb 19
281/4 Jan 30
378 Feb
91/4 Feb
558 Mar
32 Feb
878 Feb 17
22,8 Feb 21
741/4 Feb 17
531/4 Feb
311/4 Feb
53 Jan 24
42 Jan 24
75 Jan 27
61 Feb 15
2038 Feb
714 Feb 19
46 Feb 23
221/4 Feb 19
3334 Feb 19
41/4 Feb
734 Feb 19

$ Per share
5 Feb
2758 Feb
238 Mar
33 Feb
1 Feb
10 Mar
6 Dec
538 Jan

12 Mar
12 Jan
318 Jan

2312 Apr
914 Apr
45 Feb
112 Mar

1334 Feb
21/4 Mar
24 Mar
234 Feb

41 Apr
2018 Feb

12 Apr
2 Mar
34 Jan
914 Feb
512 Jan
191/4 Feb
812 Mar
1012 Feb
1612 Mar
5112 Mar
1312 Feb
92 May
1014 Feb
4 Dec
2218 Nov
34 Feb
1 Mar
231/4 Jan
131/4 Dec
8212 Dec

12 Jan

312 Mar
35 Dec

14 Feb
45 Mar
2112 Apr
10 Apr

14 Apr
618 Max
1234 Apr
1 Oct
33 Jan
7 Feb
318 Feb
3612 Mar
18 Feb

10114 Jan
132 Apr
1312 Feb
21/4 Mar
41/4 Feb
30 Feb
212 Feb
278 Feb

512 Fgb
1312 Jan
3912 Jan
2338 Star
53 Mar
59 Jan
11/4 Apr
3s Jan

1518 Jan
738 Mar
158 May

20'2 Slay
58 Feb
338 Mar
3538 Mar
60 Dee
1234 Feb
518 Dec

1 1/4 Apr
218 Mar

5 1/4 Apr
1112 Apr

5 1 Feb

6 41/4 Feb
1/4 Ma
212 Feb
712 Feb
5 Feb
I Jan
18 Apr
7 Mar
40 Mar

6 1714 Feb
6 1134 Jan
5 1938 Feb

6012 Feb
5 312 Feb

10 Mar
6 30 Apr
7 37 Apr

3312 Apr
7 8812 Dec
7 80 Dec

212 Apr
78 Mar

8 5 Mar

712 Jan
14 Jan
23 Oct

6 1/4 Jan
1 118 Jan
6 2 Ma
9 15 Mar

78 Jan
4 Jan
19 Mar

7 2518 Apr
5 8 Mar

14 Star
14 Feb
6 Apr
3412 Feb

1 7 Jan
218 Star
18 Star
312 Mar
712 Feb

5 12 Feb
338 Feb

$ Per share
2218 July
44 July '
1212 May
70 July
1012 July
2114 July
1512 June
2014 Sept
912 June
30 June
114 Sept
6514 Nov
26 Dec
80 Dec
8,4 June
3512 July
91/4 July
1712 July
834 July

x75 May
3878 July
514 July
1234 June
614 June
3912 July
60 July
5178 July
2338 July
2234 June
461/4 July
68 June
2738 July
111 Dec
33 Des
1412 June
401/4 June
61/4 June
81/4 July
68 Aug
25 July
100 Jan
512 July

2178 July
85 July
714 July
66 July
5112 July
35 June
338 July
2218 July
19 Slay
6 June
218 June
295* July
171/4 July
84 July
5312 July
121 Sept
1178 June
94 July
1714 July
2734 July
7814 Sept
1412 July
25 July

4378 July
10558 Sept
58 Sept
671/4 July
10512 July
10912 Dec
81/4 June
318 July
2478 Sept
3614 July
10 July
65 Sept
71/4 July
2612 July
6312 July
8552 Jan
6778 June
12 July
838 June
20 July
55* July
441/4 July
918 Sept

2412 Oct
41/4 June
221/4 June
3558 June
30 Dec
8 July
312 June
3712 July
63 July
774 July
3538 July
581/4 July
96 July
1314 July
2214 July
73 June
771/4 June
6912 July
11038 Jan
101 Jan
111/4 June
414 June
2012 July

35 July
2612 July
29 Oct
434 July
1012 July
512 June
2714 Sept
11 June
22 June
7212 July
501/4 July
3978 July
51 June
47 June
24 May
574 Dec
23 June
71/4 July
42 July
1918 July
3758 July
5 Dec
812 July

-
- • Bld and asked Prices, no ealell on Shia day. a Optional sale. e Cash sale. s Sold seven days. r Et-dividend. y Ex-rights
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1712 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
On Jan, 1 1909 the Ezchange method of quoting bonds was changed and prices are now "and interest"-except /or income and defaulted bonds.

NOTICE.-Sales for deterred delivery (s. 10, s. 15 days) are disregarded in the week's range, unless they are the only sales of the week and whether included or notare shown in a foot note in the week in which they occur. No account Is taken of snob sales In computing the range for the year.

BONDS
N. Y. STOCK EXCFIA NGE

Week Ended Mar. 9.

Price
Friday
Mar. 9.

Week's
Range or
Lag Sale. a2,3

Range
Since
Jan. 1.

U. S. Government,
First Liberty Loan-34 of '32-47
Cony 4% of 1932-47 
Cony 44% of 1932-47 
2d cony 44% of 1932-47 

Fourth Lib Loan 44% of 33-38
44 % (called) 

Treasury 44s. 1947-1952
Treasury 4 its to Oct 15 1934.

thereafter 34% 1943-45
Treasury 48; 1944-1954
Treasury 3s 1946-1958
Treasury 34s 1943-1947
Treasury 388Sept 15 1951-1955
Treasury 348 June 15 1940-1943
Treasury 348 Mar 15 1941-1943
Treasury 348 June 15 1948-1949
Treasury 348 Aug 1 1941

State & City-See note below.
Foreign Govt. & Municipals.
Agrio Mtge Bank s f 6s 1947

Feb 1 1934 subseq coupon._
Sinking fund 68 A_ _ Apr 15 1948

With Apr 15 1934 coupon_ _ _
Akershus (Dept) ext 59 1963
Antioquia (Dept) coil 78 A 1945
External s f 79 ser B 1945
External s f 75 ser C 1945
External s t 78 ser D 1945
External e f 75 let ser 1957
External see at 75 2d ser_ 1957
External sec a I 7s 3d ser 1957

Antwerp (City) external 5s....1958
Argentine Govt Pub Wks 60_1960
Argentine 6s of June 1925_1959
Esti sf 68 of Oct. 1925 1959
External a f Os series A .._  1957
External Os series B_ _Dec 1958
Esti a f Os of May 1926__ _1960
External f Os (State Ry) _1960
Esti (18; Sanitary Works_ _1961
Esti 65 pub wks May 1927 1961
Public Works call 5;48_1962

Argentine Treasury 5$ Z 1945
Australia 30-yr 5s._ _July 15 1955
External 5s of 1927-Sept 1957
External g 4345 of 1928_1956

Austrian (Govt) s t 7s 1943
Internal sinking fund 781_1957

Bavaria (Free State) 648_1945
Belgium 25-yr sill 6949 1949
External s f 6a 1955
External 30-year St 71 1955
Stabilization loan 75 1956

Bergen (Norway) 5s_Oct 15 1949
External sinking fund 581_1960

Berlin (Germany) 51648_1950
External a f 6s__June 15 1958

Bogota (City) esti 8 Ir 88 1945
Bolivia (Republic of) exti 88_1947
External secured is (flas).1958
Externals f 7s (flat) 1969

Bordeaux (City on 15-yr 69_1934
Brazil (U S of) external 88 1941
External s f 6 iis of 1926 1957
Externals! 834s of 1927 1957
75 (Central Ry) 1952

Bremen (State of) esti 7a 1935
Brisbane (City) a f 58 1957
Sinking fund gold 58 1958
20-year s f Os 1950

Budapest (City) eat! a f Ss_ _1962
Buenos Aires (City) 634x 2 B 1955

External a 1 Os ser C-2 1960
External 5 f Se ser C-3.......1960

Buenos Aires (Prov) exti 68_1961
Stud (Sep 1 '33 coup 00)1961

Externai a 1 64s 1981
t3tpd (Aug 1 '33 coup on)1961

Bulgaria (Kingdom) Sf 70_ _ _1967
Stabil'n a f 74s__Nov 15 1968

Caldas Dept of (Colombia)7 4848
Canada (Dorali of) 30-yr 48_1960
5s 1952
434s 1936

Carlsbad (City) s Ss 1954
Cauca Val (Dept) Coiom 748'46
Cent Agrie Bank (Ger) 78_ _1950
Farm Loan a f 6s__July 15 1960
Farm Loan e I fia__Oct 15 1960
Farm Loan 6s ser A Apr 15 1938

Chile (Rep)-Ext1 a f 78._ 1942
External sinking fund 68_1960
Ext sinking fund 6a__Feb 1961.
Ry ref ext s f 68 Jan 1961
Ext sinking fund tle....Sept 1961
External sinking fund 68..1962
External sinking fund 6$. _1963

Chile Mtge Bk 848 June 30 1957
Ei I 63(s of 1926__June 30 1981
Guarsf5  Apr 30 1961
Guar s f Ss 1962

Chilean Cons Munk is 1960
Chinese (Hukuang By) 5s_ _ _1951
Coupon No 35 due Dec 15_1928
Coupon No 36 due June 1529

Christiania (Oslo) 20-yr s f 63 '54
Cologne (City)Germany 6481950
Colombia (Rep) 6s of '28__Oct '61
Oct 1 1933 and sub coupons on -
Apr 1 1934 and sub coup's on

Etter Os (July 1 '33 coup on)'61
With July 1 1934 coupon on...

Colombia Mtge Bank 648 of 1947
Sinking fund 78 of 1926 1918
Sinking fund 75 of 1927_1947

Copenhagen (City) to 1952
25-year g 434s 1953

Cordoba (City) tattle f 7s._ _1957
External a f 7s_ _ _Nov 15 1937

Cordoba (Prov) Argentina 78 1942
Costa Rica (Republic)-
78 Nov 1 1932 coupon on.1951
is May 1 1938 coupon on_1951

Cuba (Republic) 580! 1904_ _1944
External 58 of 1914 ser A _ _1919
External loan 434s 1949
Sinking fund 545 Jan 15 1953
Public wks 54s June 30 1945

Cundinamarca S 945 1959
Czechoslovakia (Rep of) 85_1951

Sinking fund 89 ser B 1952

J D
3D
in
3D
AO

AO

A 0
J D
MS
D

MS
D

MS
• D
P A

P A

'3

AO

MN

J
ii
J
AO
AO
AO
J o
AO
D

AO
MS
J D
MN
MS
P A
MN
P A
MS
'3
MS
MN
J O
'3
P A
MS
3'
3D
MN
AO
MS
AO
J D
AO
MN
ii
MS
MN
3D
AO
AO
3D
MS
MS
FA
J D
• 13
2J
AO
AO
MS
MS
FA
P A
3'
MN
J J
AO
MN
FA
J J
AO
MS
J J
AO
AO
MN
*0
FA
• J
MS
MS
MN
3D
3D
AO
MN
MS
3D

MS
MS
AO

MN

ii

AO

FA
3D
N

FA
MN

.1

MN

FA
MS

P A
'3

MN
*0
*0

Bid Ask No. Low High Foreign Govt. A Muni*. (Con.)
1021382 Sale 430 100%10222H Denmark 20-year exti 6s___1912

- 10017,s1031% External gold 54 s 1955
103% Sale- 522 1012881031182 External g 4 41....Apr 15 1962

Deutsche Bk Am part etf 68_1933
105148: 
gale---- --

660 10113881032% Stamped extd to Sept. 1 1935._
1002% Sale 539 1001288101% Dominican Rep Oust Ad 54s '42
110532 Sale 837 1041141101131i 1st ser 541 of 1928 1940

2d series sink fund 541-1910
1011% Sale 991 912%19151,, Dresden (City) external 73-1945
10304: Sale 766 10191281032n Dutch East Indies extl 88_1947
1011% Sale 476 100% 1041% 40-year external Ss 
1012% Sale 310 

9384,10128221982
Ex-March 1934 coupon.....

991582 Sale 1073 931212975228 30-year sill 5 4s_-_Nov 1953
1012% Sale 253 982%1012% 39-year ext 5 488----Mar 1953
1013% Sale 126 99122810124,, El Salvador (Republic) Ss A_1948
100 Sale 1247 951% 100 Certificates of deposit ...... .-
1011688 Sale 1444 9721281011288 Estonia (Republic of) 78.-1987

Finland (Republic) ext 69-2945
External sinking fund 78-1950
External sink fund 8;48_1956

23 25 5 1834 25 External sink fund 5349_1953
2212 __-  20 24 Finnish Mon Loan 6348 A 1954

1538 2512 External 641 serial B 1954
22'8 Sale 15 16 2512 Frankfort (City of) 61648-1953
7818 rs 20 6612 7912 French Republic exti 748-1941
15 Sale 1514 11 818 1734 External 79 01 1924 1949
1514 Sale 1514 14 9 17 German Government Interne-
1514 Sue 1514 19 9% 17 tional 35-yr 5968 of 1930_1985
15 Sale 1514 15 13% 1714 German Republic exti 78......1949
14 5 uie 1458 39 8% 1434 German Prov & C001011111111 Bits
14 Bile los 40 8 1458 (Cons Avis Loan) 834s A_1953
14 8110 1435 85 8 14% Graz (Municipality) 88 1954
9514 9534 98 15 8212 99% Gt Brit & Ire (U Hot) 5 Al 1937
7014 5 de 7014 106 5312 7014 14% fund loan £ opt 1960 1990
7038 Sale 7038 177 53% 70% Greek Government at see 78_1964
70 Bile 70 104 53 70 S f sac Os Aug '33 coupon_1384
71 Sala 71 65 53 71 Haiti (Republic) at 681 ser A.1952
7014 Sale 7014 72 535  7014 Hamburg (State) 611 1946
694 Bile 690 40 535 6954 Heidelberg (German) exti 7345'50
70 Silo 70 112 5312 70 Helsbagfors (City) ext 843_1980
7018 Sala 7032 78 52% 7038 Hungarian Muni., Loan 73491945
70 Silo. 70 72 5258 70 Unmatured coups attached__
6535 5113 6538 83 4712 6612 Externals 1 78 (coup).- - -1946
871 Silo Unmatured coups attached_

997711 SeSiloI' 

8712 5 80% 8712
9758 699 8812 9758 Hungarian Land M lust 794s'61

306 89 9712 Sinking fund 7148 ser B 1961
9412 Sue 651 83 95 Hungary (King of) s f 748_1944
99 Silo 68 91% 997 Irish Free State en] a f 5s_  1980
68 Silo 104 50 689 Italy (Kingdom of) eat] 78_1951

54 44% 5912 Italian Cred Consortium is A '37
55 95 103 External sees f 75 ser B 1947
136 94 101 Italian Public Utility exti 78.1952
53 99 109 Japanese Govt 30-yr 8 f 848_1951

10414 10514 92 957  1050 Esti sinking fund 534s, 1955
77 80 ____ 68 80 Jugoslavia (State Mtge Bank)-
78% Rata 8 6812 79 Secured a 1 g is 1957
48 Silo
4712 Sala 3405 332731s4 4592 

is with all unmet coup _1957
12 Leipzig (Germany) s f 78-1947

23 Sala 17 18 24 Lower Austria (Prov) 748-1950
1018 Site 25 613 1134 Lyons (City of) 15-year 68-1934
912 8 tia 912 55 534 10% Marseilles (City of) 15-yr 68.1934
9 8119 912 91 5% 1012 Medellin (Colombia) 5122_1954

164 16512 163% 19 149 16334 Mexican Irrig Asstrig 44s-1943
33 3512 3512 17 2234 3612 Mexico (US) exti 5.1 of 1899 £ '45
30% Sale 136 2014 32 Assenting 58011899 1945
3018 Sala .59 2014 32 Assenting 55 large 
2914 Sala 15 20% 32 Assenting 5s small 
6212 Bile 101 53% 6318 Assenting 4s of 1904 1954
8712 Sala 129 7314 89 Assenting 45 of 1910 
875 Silo 123 73 8772 Assenting 49 01 1910 large 
95 Sala 103 83 95 Assenting 45 of 1910 small 
4614 Sala 98 3118 4614 TreasOla of '13 assent (large) '33
6114 Silo 5918 6114 13 48188 6112 Small 
58 Sala 29 47 59 Milan (City, Italy) esti 634e 1952
57% ____ ____ 45% 57 Minas Geraes (State) Brazil-
44 Sala 4 30% 45 External a f 8.4s 1958
38 Sala 75 2614 44% Est sec 634s series A-1959
3712 39 _ 3138 4578 Montevideo (City of) 70......1952
3858 Silo 48 27 41 External a f 6s series A. _1959
21 2212 8 1878 2314 New So Wales (State) esti 5s 1957
24 26 _-- 14 2612 External a t re Apr 1954
1534 167 8 1038 1834 Norway 20-year ext 6s 1943

. 9712 9 03 195 92 9712 20-year external 681 1944
10658 911.3 87 10314 108% 30-year external tla 

1512 1712 
4 6712 8012 External a 1 5s-152er 15 1983

11996552
10318 Silo 117 10034 10314 40-year a f 541 

BONDS
N. T. STOCK EXCHANGE

Week Ended Mar. 9.

•bl Price

Mar. 9.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

6512 Silo
10112 Sda
101 Sib
108 8113

7914 83

Low High
102 10213at
1001732Jan'34
1021%10311n
102 Aug'33
103182 10324,,
1091%1001282
10314,, 11010,,

100344 101111/42
1053si 106314
103134210111n
100134210124n
.97 931342
10024,21013442
10024410124n
93124, 100
1007ii 10113n

2312 24
2214 Feb'34
2512 Flolo'34
2218 2312
78 781
1434
15
15
1458
1312
1382
1312
9512
67
6612
66
66
6638
6618
67
66
6678
6212
873s
1512
6512 9712
9258 95
9814 99%
6418 68
55% 5512
10012 103
98 101
10712 108%
10334 10534
80 Feb'34
27712 7812
46% 49
4612 48%
23 23%
912 1112
8%
9

161
34
30 3012
30 30%
2914 30%
6018 63%
84% 88
8412 87/8
9134 95
4234 4614

--- 1035 19 Municipal Bank exti a f 54.1967
6712 Sala 38 59 73 Municipal Bank sills! 58_1970
5914 8113 123 56 89 Nuremburg (city) exti 68-.1952
59 Sale 147 5315 69 Oriental Dave! guar 65 1953
60% Sala 73 56 70 Extl deb 5545 1958
1334 1478 22 9 16 Oslo (City) 39-year a 1 60-1955
1312 Sala 38 7% 16 Panama (Rep) esti 530-1953
1312 Sala 41 7 1512 Eztl a f 5s ser A-May 15 1963
1334 Sale 26 7 1534 Stamped 
1332 15 17 734 1558 Pernambuco (State of) exti 75 '47
1314 8113 1314 1414 11 714 15 Peru (Rep of) external 78._ _1959
13 Sale 58 718 16 Nat Loan mit' a f 88 1st ser 1960
14 8113 33 9% 1434 Nat loan esti s f Gs 2d ser_1961
16 Sala 23 10 1834 Poland (Rep of) gold 6s.._1940
1312 Fide 
1312 Bale 

44 818 15% Stabilization loan a f 71-1917
18 8 15 External sink fund 1g03.1-1950

938 Siis 10 7 12 Porte Alegre (City of) 85_1981
3234 Salo 13 2758 33 Ext1 guar sink fund 794n.._1988

___ ____ ____ Prague (Greater City) 794s. _1952
- 
___ 30 
3218 3278

78 
__ - - Prussia (Free State) exti 134s '51

8712 90 1 ii; -ii External s f 
659514 3334 50 Queensland (Ste) exti 8 f Ts 119424318 46 (State) 1

3118 13 2112 3535 Rhino-Main-Danube 78 A-11995107
25-year external 6. 

2812 36 185s 3212 Rio Grande do Sul esti a f 83_1916
3212 14 21 3534 External sinking fund 6s._1988
28% 25 1812 32 External a I 78 of 1928.....1968
2014 4 15 24 External a 1 79 !flunk, loan _1967
21 4 1512 24 Rio de Janeiro 25-year a I 81_1946

2 15 26 External a I 842 1953
41 6312 84 Rome (City) eat' 034s 1199523
17 59% 7812 Rotterdam (City) a:5 618_1984
32 1414 2134 Roumania (Monopolies) 7a 1959

2978 3334 Saarbruecken (Clty) 6s 1953
7 2512 42 Sao Paulo (City) a f 888._Mar 1952

External s 1 6 its of 1927 1957
3211 ____ 32 Feb'34 -- 30 32 San Paulo (State) extl a 1 8a _1938
204 Solo 1 1834 22 External sees! 8s 

9598
9412 9512
93 Solo

10 93 95 External a f 68 
6 7478 93 External a f 7a Water L'n 11199566

6812 757s 1 627g 777 Secured a 1 75 1940
80 S113 51 617 8112 Santa Fe (Prov Arg Rep) 78 1942
347s 5119 35 23 417 Saxon Pub Wks (Germany) 78 '45
1612 Sala 19 l03' 1934 Gen ref guar 84s 
9918 9934 22 88 9935 Saxon State Mtge Illet 7s 1 599 451
0918 100 7 90 0912 Sinking fund g 6 tts_Den 1946

2812 Sae
2514 Sob
29 Sala

- 
___ 283s
2014 89.13
21 Sala
21 Sale
79 Sale
7534 Sala
20 Silo
3014 32
37 3912

57% 581a
Si Mar'34
433s 44
3712 38%
45% Mar'34
38 40
21 2134
2334 Feb'34
1612 17
9514 9712
10538 10638
10235 10314
7914 7912
1514 Feb'34
65114 6712
5813 5978
58 59
5938 6034
14 153s
1312 1412
1312 1412
1312 1412
1312 1438

13 1412
1234 14
1414 16%
13 14
1338 1312
938 10

3134 3278
18 Dac'33
25 'Nov'33
86 86
4378 48

2814
2514
29
27 '
1934
20
21 21
79 7912
7514 7634
1912 20
30 Mar'34
37 3718

2134 204
92 93
95 95
7614 7614
80 8112
34% 354
1614 17
99 9958
99 9912

3'
PA
*0

MS
AO
AD
MN
3'
MS

MN

'3
J J
3'
MS
MS
MS
P A
AO
AO
MN
it)
J D

J o
AD

3D
MN
P A
N

MN
FA
AO
AO
'3
*0
'3
'3
'3

J 2
MN
MN
P A
MN
J o
M
MS
33
P A
MN

*0

J o
PA

MN
N

J o
MN
Q

33

*0

MS
MS
3D
MN
P A
*0
P A
P A
AD
3D
MS
J O
3D
P A
MB
M N
MN
3D
MN

i
MS
J o
AO
*0
AO
33
J
32
MN
MS
AO
AO
P A

S
AO
3D

N
D

AO
✓ A
AO
MN
✓ A
J
MN
MN
33
• J
MS
J J
AO
MS
P A
MN
Jo
J o

BM Ask
96 Bole
9412 Sala
85 Sale

7512 --
6214 Sale
53% Sale
5312 56
5818 S113
16218 Silo
16234 Sale
160 16312
160
16212 Salo
57% --
5312 -55
68 Sala
97% Sale
10914 Sala
9834 Sale
9314 Sale
9412 Sala
9418 95
43% BO
171 Bile
17712 Sale

5814 Sala
8512 Sala

58 Sale
75 Bile
117 Bala

a11338 Bale
3312
2818 29
78
5012 Sale
4112 Bile
923s Sue
43 Sale
- 36

a44 Sale
_

46 If
46 91
a42% Sale
11278 11478
10078 Silo
98 Site
9634 9734
9012 Silo
9018 Bile
78 Sale

3312 Sale
_32
5i1 11 Sale
68%--
165 title

al65 Sale
13% 14%
414 734

8% 10
63s 714

- -
----

----
514 534

8934 Sala

21 22
2014 Sao
3314 5115
30 Silo
9513 El de
9512 S do
9524 Sils
9812 Bile
99 Sits
9312 Bile
9012 8113
8818 92
8832 _-
4912 his
70 8 de
65 Silo
9014 Bile
10118 Sale
a3912 Silo
43 45
1614 1612
1578 Silo
1212 Silo
1218 Eittle
7012 Bile
97% Salo
8114 83
2012 21
18 2114
95 9934
55 Silo
54 Silo
104 105
10112 8113
6412 Silo
2212 24
21 Solo
21 22
2018 2214
2018 2112
20% 8813
91 Silo
123 Silo
3014 8119
75 75%
24 8113
2112 Si.Ia
29 Silo
22 Sala
2014 22
1934 Silo
85% Silo
2418 23
6514 Sao
139 Silo
681e 75

Low High
9512 9612
9314 95
84% 8512

7414 76
6214 64
5312 54
5212 54
57 5818
16218 1631s
16234 16312
162 Feb'34
163 163
16212 16318
60 Feb'34
54 55
66 6638
96 9738
9914 10014
97 99
91 9314
9314 9412
93 95
4338 4612
170 171
175 17712

57% 5912
8512 87

No.
120
71
129

22
13
7
17
26
66
91
-
2
26

3
5
33
99
77
158
76
106
95
93
22

709
190

55 5712 53
72 75 22
11518 117 133
2114 211414 138
3312 3312 5
27 28% 19
80 80 5
50 51% 17
4112 43 18
8712 9235 63
3914 4312 27
23 June'33
41 44 20
1612 May'33 _
4538 4612 3
45 Feb'34
41 241 16
113 a113 8
0014 10073 54
9712 983s 22
97 97 2
8934 9078 21
8834 903, 207
75111 78 170

32 33%
25 Jan'34
5634 5814
6712 Feb'34
161 16514
161 216314
14 1414
6% Feb'34
4 Sept'33
824 814
8% 814
8 Feb'34
5% 512
414 Nov'33
578 714
63ti 538
•
•

8918 91

21
2014
31
30
9234
9212
9133s
9712
97
9238
90
90
90
49
67
64
86
101
z3934
3818

1118
1578
1134
1134
69
97
8012
2038
20
95
5434
5312
04
0014
62
23
21
20%
21
20%
2018
8914
2712
3014
75
24
2112
28
22
2012
1938
8513
25
6114
59
8914
69

Feb'34
21
3338
30
9538
9518
9814
9812
99
9312
9112
90
90
5014
70
65
9014
10134
41
40
1612
1654
1234
1234
71
9938
85
22
2114
95
5712
5638
104%
10112
65
23
2138
217e
2135
21
21
9112
12912
36
7612
24
23
29
2334
21
20
86
25
6612
6078
70
70

21

41

37
20
22

_-
15
18

4

16
15

46

13
24
5

254
298
52
42
30
34
52
11
4
30
49
28
34
82
30
12
27
18
109
65
24
218
41
6
4
4
89
107
5
40
94
11
20
20
4
8
81
42
14
47
3
2
8
3
24
29
29
78
2

134
95
25
11

Low High
8612 97%
8334 9512
71 87

7112 76
4334 64
36 54
37% 56
46 5818
150 16334
15112 165
152 162
151 163
151% 1831s
48% 60
38 55
5778 68
79 97%
8612 10014
7812 99
76 9314
77 9412
Mt 95
2934 48
154% 171
160 17712

54% 6312
774 87,z

38 7112
57% 7712
11158 12412
109 116
22 3312
18% 30
7412 80
4014 58
30 44
7234 9258
2858 43%

564 44
-5ir2 WI;
31 4814
3112 41
110% 116
99% 102
95 99
91% 100
8614 931s
86 9112
7312 78

32 38
25 25
37% 5814
60 6712
149 16514
149 16314
8% 163s
412 7%

-614 10
712 1114
8 8
4% 714

"ire -13-4
434 8%

•
8538 9178

17 24
17% 2312
2714 34
2614 31
85 951s
8514 9518
out 99
9014 99
8912 99
8338 9512
80% 9134
8312 90
81 90
3814 5512
85 70
6234 65
75% 9014
98 101%
2918 41
2938 40
1078 1818
8% 16%
5% 14%
S's 141s
59 7112
88 09%
6914 85
2014 247s
20 2412
83 95
4414 58%
4278 5712
102 104%
9412 10112
50 65
20 26
1812 24
18% 24
19 2414
1712 22's
1712 22
8713 92
112 134
30 40
6618 7812
2314 30
1738 24
18 33
13% 24
13% 23
1258 2178
65 86
19% 25
5558 87
46 60%
59% 71
5814 59

For footnotes see page 1717.
NOTE.-Sales of State and City securities occur very rarely on he New York Stock Exchange, dealings In such securities being almost entirely over the counter.

Bid and asked quotations, however, by active dealers In these securities, will he found on a subsequent page under the general head of "Quotations for Unlisted Securitlet."• 
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 9,

r7, •
a3 t,

2;4

Price
Friday
Mar. 9.

Week's
Range or
Last Sale.

- .Range1,*,.s.a
c!"1.2

Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 9.

.i "4...._
•`-..' b
..-. 3.-
—  

Price
Friday
Mar. 9.

Bid Ask
65 6534
95 Sale
10134 Sale
9958 Sale
9878 Sale
105 Sale
74  
21 Sale

20
10234  
53 Sale
46 50
40 50
 42

2058 22
24 Sale
84 86
104  
72 Sala
63 Sale
7614 Sale
7678 Sale
7918 82
5078 Sale
19 Sale
65 Sale
7118 7212
7112 73
79 80
8334 Sale 

62
95 Sale
6159 Sale
5612 Sale
58 Sale
4612 Sale
6858 Sale
- -  i6 d.ile
22 26
2738 Sale
25 Sale
15 Sale
15 1512
944 99
69_
7514 -77.34
71 Sale
5812 Sale
103 Sale
108 110
10518 Sale
114 Sale
87 Sale
99 Sale
____ 62
100  
10038  
8934  
104 Sale
109 Sala
108 Sale
83 10014
88  
9714  _
924 94-
8712 8914
7914 Sale
9918 9912
8114 83
88 8912
971
4--7514 85

_  __ 
-9934 10112

10014  
____ _98
87  
____  
89  
87  
____  
9334 Sala
98 Sale
924 Sale
89 Sale
95  
96 Sale
77
994 1-0012
9912  
69  
5534 Sale
5412
5112  
5312  
33 Sale
2612 Sale
2512 Sale
2018 26
9312 Sale
10218 103
102 Sale
9978 _  
49 Bale
5012 Sale
25 Sale
3312 Sale
7 8
65
20 2-5
10 2278
9318 Bale
10114  
10514 Sale
4412 Sale
9512  
10078 Sale
100 Sale
7212 88
96 

--  95 9712
8934 Sue
75 Sale

994- -  70 7112
____ 73
____ 7112
71 Sale
71 sale
105 Sale
10:3  
41 

_- - 
_

624 66
14 Sale
1312 Sale

Week's
Range or
Last Sale.

Low High
64 6512
9418 95
10012 10218
9334 9958
9712 99
10412 10514
7912 Feb'34
20 2234
20 Feb'34
102 103

5338
46 46
42 Feb'34
41 Feb'34
2212 24
2314 2412
8418 Feb'34
104 104
7112 72
6212 634
7514 7634
7558 7678
79 79
4912 5134
18 2038
6314 65
71 72
7112 7112
7634 78
8012 834

Jan'34
92 95
61 6212
5578 57
56 53
46 4712
6712 7012
95 65
2512 2712
25 Feb'34
3614 3834
2412 25
1458 1634
a15 Feb'34
9114 9414
6312 Sept'33
76 76
7018 7112
56 584

102,4 103
10818 Mar'34
10458 1054
11312 114
8614 8814
93 99
61 Feb'34
9912 Feb'34
10014 Feb'34
88 Feb'34
10314 104
108 109
10734 108
964 Feb'34
88 • 88
9212 Jan'34
9454 Mar'34
88 8858
7812 80
9912 9912
33 Feb'34
8812 8812
 9612 Feb'34
7912 Feb'34
100 Dec'33
9934 997s
9912 Feb 34

June 33
86 Jan'33
1004 Dec'33
91 Aug'33
83 Oct'32
91 Sept'33
9314 95
9534 100
9112 9212
89 904
95 Feb'34
95 97
7712 78
98 98
97 Jan'34
77 June'33
5312 5634
51 Feb.34
44,18 Jan'34
55 Feb'34
33 35
2612 2912
2512 2814
2612 Feb'34
92 9312
102 Feb'34
102 10212
9912 Feb'34
48 4914
50 5012
23 2612
33 35
8 8
71 Feb'34
37 Sept'33
30 July'33
9614 9818
10378 Jan 34
104 10514
44 4412
9212 Jan'34
10014 10078
99 100
9412 Feb'34
96 Feb'34
974 9712
89 91
7334 75
100 Jan'34
7019 73
71 73
70 Feb'34
6914 7178
012 714
10314 10518
10212 10338
45 Feb'34
6114 Mar'34
13 1578
13 14

..,,,.
R.-_
x3,1

No.
18
69
44
101
99
47

____
213
----
50
187

1
--__
----
33
6

----
3
23
19
57
36
1

595
1188
48
11
2
6
13

-.„,
78
53
41
76

416
42
5

146
---,
43
18
116

- - „
3

i
37
12
30

---,
39
25
73
53

----
----
----
----
23
15
28

---,
2

----
--,
12
54
5

____
2

_---
____
_-__
2

—__
----

---

---
i
78
133
40

---,
185
37
1

----
----
23

----
_-__
_---
68
14
10

----
250
__--
82

----
93
10
227
57
2

____
__

17
____
23
5

____
9
14

____
____
5

109
18

____
10
7

____
332
309
24
26

____
____
53
30

Range
Since
Jan. 1.

Foreign Govt. &Mimic. (Coned.)
Serbs Croats & Slovenes 8s__1962

February coupon on ___ ____
13.9 Feb 1934 coupon on.„1962
External sec 75 ser B 1962
November coupon on  

. 
__

Is Nov 1 1935 coupon on 1962
Silesia (Prov of) cad 78 1958
Silesian Landowners Assn 65 1947
Soiasons (City of) extl 69_1938
Styria (Proy) external 7s 1946
Unmatured coups attached_ _ _

Sweden external loan 5348 1954
Switzerland Govt extl 549_1946
Sydney (City) a f 5 48 1955
Taiwan Elec Pow 51 5413_1971
Tokyo City 58 loan of 1912_1952

External of 534s guar 1961
Tolima (Dept of) esti 7e 1947
Trondhjena (City) 1st 5318_1957
Upper Austria (Proy) 78 1945
External s 1 6345_June 15 1957

Uruguay (Republic) extl Ss_1946
Aug 11934 couponon 

__- 
_ __

Feb 1 1934 &Subs coup att__
External a 1 65 1960
May 1934 coupon on 1980

External St 6s____May 1 1964
May 1934 coupon on_1964-

Venetian Prov Mtge Bank 75 '52
Vienna (City of) extl s 1 6s 1952
Unmatured coupons attached_

Warsaw (City) external 7s 1958
Yokohama (City) (AU 68_1961

Railroad.
Ala Gt Sou 1st cons A 5s 1943

lot cons 4e ser B 1943
Alb & Sus o let guar 349_1946
Alleg & West let gu 48 1998
Aileg Val gen guar g 4s 1942
Ann Arbor let g 

4s-
_ __July 1995

Atch Top ,k S Fe—Gen g 49_1995
Adjustment gold 4s_July 1995
Stamped July 1995
Cony gold 4s of 1009___1955
Cony 49 of 1905 1955
Cony g 49 issue of 1910,,_1980
Cony deb 431s 1948
Rocky Mtn Div 1st 48.._ _1965
Trans-Con Short L 1st 49_1958
Cal-Arlz let & ref 4349 A_1962

All Knox & Nor 1st g 58_1946
At! & Char! At. 1st 4414A 1944

let 30-year 5s series 11 1944
Atlantic City let cons 4s 1951
All Coast Line let cons 4s July '52
General unified 434e A 1964
L & N coll gold 4s____Oct 1952

All & Dan 1st g 4s 1948
2d 48 1948

Atl de Tad 1st guar'49 1949
Austin & N W 1st gu g 5s1941

Gait & Ohlo 1st e 4s___July 1948
Refund & gen 5e series A_1995
1st gold 59 July 1948
Ref & gen 6s series C 1995
FL E & W Va Sys ref 45 1941
Southwest Div 1st 5s_ 

-L 
_1950

Toi & Cln Div 1st ref 481959
Ref & gen es series D 2000
Cony 41,4s 1960
Ref & gen M 598er F 1996

Bangor & Aroostook 1st 59_1943
Con ref 48 1951

Battle Crk & Star let gu 39_1989
Beech Creek let gu g 48 1936

2,1 guar g 5s 19363
Beech Creek eat 1st g 349_1951
Belvidere Del cons gu 348_1943
Big Sandy 1st 4s guar 1944
Boston & Maine let 5e A C_1967

1st at Evil series II 1955
1st g 434a ser JJ 1961

Boston de N Y Air Line 1st 491955
Bruns .4 West 1st gu g 4s 1938
Buff Roch dr Pitts gen es 59_1937
Consol 434s 1957

Burl C It & Nor 1st & coil 59.1934
CertifIcates.of deposit 

Canada Sou cons gu its A___1962
Canadian Nat guar 434s___1951
30-year gold guar 448_1957
Guaranteed gold 431e_ ..1968
Guaranteed 13 58 July 1969
Guaranteed it 5s Oct 19691
Guaranteed g 5s 1970
Guar gold 4134s___june 15 1955
Guar g 4348 1056
Guar g 434s Sept 1951

Canadian North deb of 79_1940
25-years f deb 648 19463
10-yr gold 434s_ _Feb 15 1935

Canadian Pao Ry 4% deb stock—
Coll tr 4348 1946
58 equip tr etre 1914
000 tr g 58 Dec 1 1954
Collateral trust 431e____1960

Car Cent 1st cons g 45 1949
Caro Clinch & 0 1st 30-yr 59_1938

let & cons g 68 ser A_Dea 15 '52
Cart & Ad let gu g 411 1981
Cent Branch U P 1st g .15_1948
Central of Ga 1st g 58--Nov 1945
Consol gold its 1945
Ref & gen 5315 series B 1959
Ref. & gen 59 series C 1959
Chatt Div put money 9 48_1951
Mao & Nor Div 1st g 58_1946
Mid Ga & AB Dly our m 55 '47
Mobile Div 1st g 58 1946

Cent New Engl lst gu 
4s_-  

1981
Cent RR & 13kg of Ga coil So 1037
Central of NJ gong 58 1987

General 4s 1987
Cent Pao let ref gu g 48 19.19
Through Short I, lst gu 49_1954
Guaranteed g 59 1960

Charleston de Say'h 1st 713_1936
Ches & Ohio 1st con g 59_1939

General gold 4318 1992
Ref & Inapt 4319 1993
Ref & !met 4 48 ser B 1995
Craig Valley 1st 5s__May 1940
Potts Creek Branch 1st 49_1916
R & A Div 1st con g 48_1989
2d consol gold 4s 1989

Warm Spring V 1st g 58 1941

M N
____

..„- 
_

M I,/
____
-- -
J b
F A
MN
F A
F A
NI N
A 0
F A
1 J
NI S
A 0
MN
M N
J D
1 D
F A
____

__- 
.

M N

_- 
_

M 1,7
.

A-13
NI N
NI N
F A
3 D

J D
3 D
A 0
A 0
IN S
Q J
A 0
Nov
M N
3 D
J D
J D
J D
J J
J J
M 9
J D
J J
J 1
J J
M S
3 D
NI N
J 1
J J
A 0
J J

A 0
J D
A 0
J D
NI N
3 J
J J
PA 5
F A
M9
J .1
J J
J D
J J

3
A 0
J J
J D
NI 5
M N
A 0
F A
J J
NI 5
M N
A 0

A 0
NI 5
J 1
J D
J J
0

F A
J 13
F A
M 5
J D

1
11 3
----
NI S
J 5
J D
J J
J J
J D
J D
J D
J D
F A
NI N
A 0
A 0
J D
J J
J J
J J
J J
M N
3 5
J 1
F A
A 0
If A
J J
M N
M S
A 0
S j
J J
J J
1 J
J 3
M 9

Bid Ask
25 30
19 21
14 ____
2334 Sale
1712 1934
13 ___
6334 Sale
____ 57
15918 163
6934 ----
--------4218
10614 Sale
16634 Sale
93 Sale
6412 Sale
6918 70
66 Sale
1412 1534
80 Sale
7158 _-_-
6512 Sale
3912 Sale
3314 Sale
___- 

_-- 
-

3112 3612
3218 341
3314 3612
32 Sale
9714 101
8014 Sale
--------6612
64 Sale
71 Sale

9612 02
90
9134 ____
9134
84
40 Sale
9934 Sale
8212 94
9434 Sale
92 Sale
9034 Sale
88 ____
103 Dale
95 Sale
10012 Sale
10312 Sale
1007
8- 

_
974 -98-34
1034 Sale
78 ___
9558 Sale
8914 Sale
8334 84
48 Sale
45 Sale
5612 5978
8534 Sale

9834 Sale
8118 Sale
10418 Sale
894 Sale
96 Sale
96 Sale
8418 Sale
8012 Sale
7014 Sale
8013 sale
105 10512
904 Sale
55 6514
9812 100
94 9812
76 ____
90
98
8512 Sale
8412 8512
80 81
70,4 Sale
98 98
103 10378
71 Sale
40 44
30 3512

10112 Sale
10212 Sale
10212 Sale
10358 Sale
10878 Sale
109 Sale
10834 Sale
10738 Sale
105 Sale
1047s Sale
107 Sale
11734 Sale
10238 sale
7914 Sale
9214 Sale
104 Sale
94 Sale
8712 Sale
33 3512
104 ___
103 Sale
75 78
4912 Sale
5612 60
3412 Sale
2234 Sale
2314 Sale
29 3212

____
__ ___

-38
7834 80
67 6812
1041s Sale
8938 _ __
92 Sale
90 92
8118 82
10312 ____
10814 Sale
10612 Sale
100 Sale
9978 Sale
102 ____
9318 ____
101 Sale
9612 984
93 ____

Low High
254 27
1858 184
1612 Jan'34
2314 2418
1712 1712
1212 Feb'34
6318 654
53 53
15712 160
6714 694

May'33
105 10614
166 ' 16658
9119 93
6314 6434
694 6914
64 6658
1412 1434
7912 80
67 Feb'34
6312 6512
3912 3912
334 37
40 Feb'34
35 Feb'34
3218 3312
3412 Feb'34
32 33
9758 994
7614 8014

67
64 6814
69 71

97 Mar'34
81 Dec'33
91 Mar'34
87 Feb'34
10038 101
40 44
99 9934
95 Feb'34
9378 95
9014 92
904 9212
88 Feb'34
1014 10318
904 95
10012 10078
103 10312
9934 Jan'34
97 97
102 10314
7512 Jan'34
9414 96
8778 5014
8314 8422
48 50
45 45
57 87
8514 8614

9678 984
8012 8178
104 105
89 90
95 96
9434 9612
8312 85
80 81
6812 704
7912 81
105 Feb'34
90 904
60 60
9734 98
92 Jan'34
70 Sept'33

9618 Feb'34
84 86
8424 854
78 79
87 7034
9612 Feb'34
103 103
7012 7318
4412 441
34 Jan'34

101 10113
10158 10258
10112 10278
10258 1034
10814 10878
10318 109
108'4 109
10614 10738
10418 105
10418 105
10634 10714
115 11734
102 10238
7718 7014
8914 9214
10212 104
9212 94
8514 87'2
3212 Feb'34
10314 10354
10158 103
79 79
43 4911
5612 562
33 35
21 2234
2318 24
30 32
35 July'33
21 Jan'34
31 Feb 34
79 81
68 68
1031s 105
90 Feb'34
9014 92
8938 90
80 8212
10314 Feb'34
1074 1084
106 106,8
994 100
9812 100
10118 Feb'34
94 94
9914 101
99 99
9012 Jan 34

No.
15
3

---
39
5

----
49
1

13
17

----
34
21
100
47
2
42
7
9

--r,
10
6
10

----
--,
30

-..„
Gi
9
89
1

81
32

----
----
----
--rf

Ill
5

202
----
33
10
10

-
19_3
9
12
25

- -,
13
37
--
78
44
84
18
1
2
11

166
119
76
45
28
109
26
53
261
105
-- -,
43
1
3

----
-___

-
82
45
10
15

---,
.5
63
2

----

24
90
115
72
67
74
18
32
119
121
38
20
23
334
116
26
160
221
____
9
19
2
20
1

20
3
44
7

____
-_--
----
12
1
23
__
137
23
27

____
32
64
66
157
____
5
32
1

____

Low High
2118 2738
16 30
1612 1612
18 2514
1212 20
1212 13
5238 8534
50 69
150 160
55 7018
____ _ _
102 10-93-4
15612 16634
80 93
6134 6434
66 7312
6134 6678
12 17
6734 8714
62 6712
4812 66
3412 46
3314 4018
3312 40
30 42
2712 40
2914 42
2712 40
9734 109
58 804
50 70
53 6814
66 71

94 97

85 92
7334 87
96 10312
29 46
93 9934
34 95
83 95
8212 92
80 9212
7813 8812
9514 10318
82 95
9514 10078
95 10312
9934 9934
8678 97
88 10314
75 7512
82 96
74 89i,
68 85
39 5312
35 47
46 60
8078 8878

8812 9834
6734 8434
9812 104
77 9034
85 96
8312 9612
66 85
67 8234
57 7112
6712 8214
101 105
75 9112
60 60
90 93
92 92
____ 

___._
961-s 9618
73 87
734 83
68 8238
51 7312
8878 9612
97 10:3
60 7318
3514 41314
34 34

92 102
9858 102
9812 102'9
9912 1034
105 10331
10478 1094
105 109
1024 10734
100 105
10018 105
105 107,8
10834 1174
low, 10278
61 7914
7434 9214
9918 101
7714 94
7118 88
3212 3212
9534 10334
904 103
70 79
28 4912
41 5619
22 373;
124 2512
123g 2558
18 32
__ _ ---_
25 2112
28 34
65 81
53 63
95 105
78 9114
7512 93
7311 90
6378 8578
103 10314
10.512 10814
9834 107
8858 100
8812 100
07is 101 12
9012 94
9712 101
13712 99
9912 9912

Railroads (Contintted)—
Chic & Alton RR ref g 39_1949
Chic Burl & Q—Ill Div 33.0_1949

Illinois Division 48 1949
General 4s 1958
let ex ref 44s ser B 1977
let de ref 55 ser A 1971

Chicago & East Ill 1st8s_ _1934
C & E Ill Ry (new co) gen -55_1951

Certificates of deposit
Chicago & Erie 1st gold 5s 1982 51
Chicago Great West 1st 413_1959
Chic Ind & Loulsy ref 6s........1947
Refunding gold 58 1947
Refunding 40 series C 1947
lst ex gen 58 series A 1966
1st de gen 6s series B_May 19683

Chic Ind &Sou 50-year 49_....1956
Chic L S de East 1st 434s 1969
Chi NI de St P gen 4e ser A 1989
Gen g 334s see B___May 1989
Gen 434s ser C May 1989
Gen 431s ser E May 1989
Gen 4(s ser F may 1989

Chic Mflw St P & Pac 58 A__1975
Cony ad) 58 Jan 1 2000

Chic dr No West gen g 3358_1987
General 4s 1937
Stpd 4s non-p Fed Inc tax '87

Gen 448 stpd Fed Inc tax_1987
Gen 5s stMl Fed Inc tax-1987
43413 stamped 1987
15-year secured g 848_1936
let ref g 5s May 2037
tat & ref 434s stpd May 2037
lst & ret 4 48 ser C May 2037
Cony 4349 series A 1949

Chic RI & P Ry gen 48 1988
Certificates of deposit  

Refunding gold 45 iiiii
Certificates of deposit 

Secured 4318 series A 1952
Certificates of deposit.

Cony g 448 1960
Certificates of deposit 

Ch St L & NO 58_..1une 15 1951
Gold 334s June 15 1931
Memphis Div 1st g 4s___1951

Chic 'I' H & So East let 59_1960
Inc gU 5s Dec 1 1960

Chic Un Sta'n let gu 449 A_1963
1st 5s series II 19833
Guaranteed g 5s 1944
1st guar 831s series C 1983

Chic & West Ind con 4s 1952
let ref 534s series A 1962

Choc Okla de Gulf cons 5s 1952
Cln II& D 2d gold 448 1937
C I St L & C 1s4 g 413—Aug 2 1939
Cin Lob & Nor let con gu 49_1942
Cin Union Term 1st 4.50_2020

1st mtge Miseries B 2020
let mtge g 5.1 series c 1957

Clearfield & Slab 1st gu 5s 1943
Cleve Cin Chi & St L gen 4E1_1993

General 55 series B 1993
Ref & Inapt 6s ser C 1941
Ref & Rapt As ser D 1963
Ref & inapt 4348 ser E__1977
Cairo Div 1st gold 4s 1939
CM W & M Div 1st g 48_1991
St L Div 1st coil tr g 4s....1990
819r & Col Div let g 4s 1940
W W Val Div 1st g 48 1910

C C C & I gen cons g 
65_- 

_1934
Cleveland & Mahon Val 95s 1938
ciev A mar let go g 434s_1935
Clev de P gen gu 4348 ser B 1942

Series B 334s 1942
Series A 449 1942
SeriesC 331s 1948
Series D 334s 1950
Gen 434s ser A 1977

Cleve Sho Line 1st gu 431s...1961
Cleve Union Term let 54s 1972

1st 8 1 58 series B 1973
1st s 1 guar 4319 series c 1977

Coal River Ry 1st gu 4s_,_)945
Colo ex South ref & ext 448_1935

General mtge 4349 ger A 1930
Col & II V 1st ext g 48 1948
Col & Tol lot ext 45 1955
Conn & Passum Ely 1st 4s 1943
COnsol RY nort-eonv deb 4s 1951
Non-cony deb 4s 1955
Non-cony deb 45 1955
Non-cony deb 48 1956

Cuba Nor Fly 1st 549 19423
Cuba RR 1st 50-year 59 9_1952

let ref 734s series A 19303
lot lien & ref as ser B 1936

Del & Hudson let & ref 49_1943
55 1935
Gold 531s 1937

D RR & Bridge 1st gu g 4.9_1936
Den & KG let cons g 9s 1936

Consol gold 434s 1936
Den & KG West gen 55 Aug 1955
Ref & inapt 55 ser B__Apr 1978

Des NI & Ft Dodge 48 ctfs_1935
Des Plaines Val 1st gen 449_1947
Dot & Mao 1st lien g 4s 1955
Second gold 4s 1995

Detroit River Tunnel 4348_1961
Dul NILsszabe & Nor gen 5s 1941
Dul & Iron Range let 53 1937
Dul Sou Shore & Atl g 59_  _1937
East lty Minn Nor Div 1st 45'48_
East T Va & Ga Div 1st 5s 1958
Elgin Joliet & East let 9 5s 1941
El Pas() & SW 1st 5, 1965
Erie & Pitts fr gu 33,4s ser B 1940

Series C 3319 19463
Erle RR 1st cons g 4s prior_1996

1st censel gen lien g 48_1996
Penn coil trust gold 49_1951
50-year cony 4s series A_,1953

Series B 1953
Gen cony 49 series D 1953
Ref de (mot 58 of 1927 1967
Ref & inapt 5/3 of 1930 1975
Erie &Jersey 1st a f 6s._._1955
Genessee River 1st s f 69_1957

Fla Cent & Pen 1st cons g As 1943
Florida East Coast let 449.1959

let de ref M aeries A 1974
CertIfIcates of deposit ______

A 0
1 J
J J
M 9
F A
F A
A 0
M N

  ---_1512
N

M S
3 J
J J
3 J
MN

1
3 J
1 D
J 3
J J
3 3
1 J
.1 J
F A
A 0
NI N
MN
NI N
MN
M N
51 N
M S
J D
J D
J D
NI N
3 J

--
A- 0
___
NI 5

I-1i -N

J -13
1 D
J 0
J D
M 13
J J

J
J D
J J
3 J
NI 5
M N
J J
Q F
MN
J 1
J J
M N
1 J
1 D
J D
J J
J J
1 J
1 .1
J J
NI N
M S
J 3
1 J
1 J
NI N
A 0
A 0
1 J
NI N
A F
F A
A 0
A 0
A 0
A 0
J D
M N
M N
A 0
F A
A 0
J J
.1 J
A 0
1 J
D

J J
D

3 D
M N
A 0
51 N
F A
3 J
J J
F A
A 0
J J
51 9
J D
3 13
M N
J J
A 0
1 J
A 0
M N
M N
A 0
J J

1
J J
1 J
F A
A 0
A 0
A 0
NI N
A 0
J J
J J
J J
J D
M 5
---_

Low High
514 66
88 9512
97 1024
9212 9958
8818 99
96 10578
53 8118
10 2512
934 21

91 103
3512 5512
33 4712
26 4218
40 41
1238 24
13 2412
71 8612
99 104
6014 74
53 6714
64 7712
6312 77
65 79
3712 56
1234 2358
52 6512
5712 75
58 75
6312 78
68 85
6012 62
79 95

4314 64
39 5878
3892 5812
2914 43
5134 72
65 65
20 3112
20 29
2012 3234
22 2712
84 1154

al5 a15
83 9414

6314 -7-6c
5512 7112
4412 61
10038 103
10512 10818
9714 10518
11134 114
7214 834
844 99
51 61
92 9912.
99 1004
85 8814
10012 104
10438 109
10412 108
964 964
7518 90
9212 9212
80 9512
7438 8858
64 8014
92 9912
68 83
77 8812
92 9612
7378 7912

9912 19-78
9912 9912

___ _ ___

_ _ _
.82 ---064
8412 100
83 94
75 9338
95 95
84 97
65 7938
96 98
97 97
---- -
43 /6-34
50 5414
4438 4438
44 55
1914 39
18 3212
1614 30
15 29
8014 9.,12
97 102
92 10212
9914 9912
3518 5712
42 5934
1712 32
234 4012
4 812
65 71
___ ____

84 9-84
10378 1034
10212 10514
2312 48
8912 9211
91 101
9412 100
9412 95
9414 96
95 9712
7912 91
6814 76
994 100
6238 74
63 73
62 70
6014 7414
60 7312
96 105,8
97 10312
34 45
59 63
11 19
11 1712

F .r footnotes see page 171-.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 9.

1,14',
' '41
z• t
'-.2,

Price
Friday
Mar. 9,

Week's
Range or
Last Sale.

,1 .
eS..!
cir?2

Range
Since
Jan. 1.

BONDS
N Y. STOCK EXCHANGE

Week Ended Mar. 9.

11.3t
b

•••• a.

•
Price
Friday
Mar. 9.

Week's
Range or
Last Sale.

,1_,
,...v -Z
riir

Range
Since
Jan. 1.

Railroads (Continued)—
Fonda Johns dr Gloy 1st 4 Ha 1952

Proof of claim filed by owner__
(Amended) let cons 2-43._1982

Proof of claim filed by owner
Fort St U D Co 1st g 434s1941
Ft W & Den C 1st g 510......1961

Ga & Ala fly let cons 5s Oct 1945
Ga Caro & Nor let gu g 5s1929—
Extended at 6% to July 1 1934

Georgia Midland let 3s_ ___1946
Gouv & Oswegatchle 1st 51942
Gr R& I ext lst gug430_1941
Grand Trunk of Can deb 78_1940
15-years t 6s 1938

Grays Point Term let 
 

5s., 1947
Great Northern gen 78 ser A1936

1st & ref 4 Vs series A 198I
Stamped 

General 534e series B 1952
General 5s series C 1973
General 434e series D_1076
General 4345 series E 19773

Green Bay & West deb etre A____
Debentures etre B 

Greenbrier fly let gu 43 1940
Gulf Mob &Nor let 5343 B_1950

1st mtge 5e series C 1950
Gulf &S I 1st ref & ter 5sFeb 1952
Stamped (July 1 '33 coupon on)

Hocking Val let cons g 430_1999
Housatonic fly cons g 5s 1937
H dr T C let g 58 Int guar 1937
Houston Belt & Term let 58_1937
Find & Manhat let 58 ser A 1957
Adjustment income 5s Feb 1957

Illinois Central 1st gold 4s 1951
1st gold 330 1951
Extended let gold 3 He_1951
let gold as sterling 1951
Collateral trust old 4s 1952
Refunding 4s 1955
Purchased lines 330 1952
Collateral trust gold 4s 1953
Refunding 5s 1955
15-year sectired 630 g-- —1938
40-year 4348 Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Div 1st gold 39_1951
Louley Div &Term g 330 1953
Omaha Div 1st gold 3a___ _1951
St Louis Div & Term g 38_1951
Gold 330 1951

Springfield Div let g 330_1951
es 8

_ _1951Wtern Lines let g 
48-III Cent and Chic St L &N0—

Joint 1st ref 5s series A_1963
let & ref 434s series C..._1963

Ind Bloom & West 1st ext 48 1940
Ind III & Iowa 1st g 4a 1950
Intl & Louisville let gu 43_1958
Ind Union fly gen 53 ser A 1965
Gen & ref 5s series 13 1965,

Int & Grt Nor 1st 6s eer A 1952
Adjustment 8s ser A_July 1952
1st 55 aeries 13 19563
let g Is serlea C 19563

Int Rya Cent Amer 1st 5s B 1972_
1st coil trust 8% g notes 1941
1st lien & ref 630 1947

Iowa Central 59 ate 1938
let & ref g 48 1951

James Frank & Clear let 4/4.1959
Kal A & G It 1st gu g 3s 19383
Kan & M 1st gu g 48 1990
K C Ft S & M Ity ref g 4s 1936

Certificates of deposit_ __ _ __- -
Kan City Sou let gold 3e1950
Ref dr impt 58 Apr 1950

Kansas City Term 18448____1960
Kentucky Central gold 4s___1987
Kentucky & BA Term 4 Ha_1961
Stamped 1961
Plain 1961

Lake Erie & West 1st g 5s 1937
2d gold 5e 19413

Lake Sh & Mich So g 3 30__ _1097
Lehigh & N Y 1st gu g 4s 1945
Leh Val Harbor Term gu 53_1954
I-eh Val N V let gu g 4 3,iiii 1940
Lehigh Val (Pa) cons g 4s 2003
General cons 430 2003
General cons 55 2003

Leh V Term fly 1st gu g 514_1941
Lox & East 1st 50-yr 5e gu 1965
Little Miami gen 48 series A_1982
Long Dock console (A 1935
Long Island—
General gold 4e 1938
Unified gold 4s 1949
Debenture gold 59 1934
20-year pm deb 58 1937
Guar ref gold 4s 1949

Louisiana & Ark 1st 5s ser A_1969
Louis &Jeff lodge Co ad g 481945
Louisville & Nashville 5s_  1937

Unified gold 4s 1910
let refund 510 series A_2003
let & ref 5e series B 2003
1st & ref 430 series C 2003
Gold 58 1941
Paducah & Stem Div 49_1946
St Louis Div 26 gold 38 1980
Mob & Monte 1st g 4 Hs_ _1945
South fly joint alonon 49_1952
Atl Knoxv & CM Div 4s 1955

Mahon Coal RR 1st 5a 1934
Manila RR (South Linea) 41_1939

lot ext 4a 1959
Manitoba S W Coloniza'n 5s 1934
ManG B & NW let 3Ha  1941
alex Internet let 4easstd 1977
Michigan Central Detroit & Bay

City Air Line 4a 1940
Jack Lane & Sag 33.4s 1951
1st gold 334o 1952
Ref & impt 43.4s ser C 1979

Mid of N J 1st ext 5.9  1940
Mil& Nor let ext 430(1880)1934
Cons ext 430 (1884) 1934

MU Spar & NW 1st gu 48._ _1947
Mllw dr State Line bit 330_1941

MN

MN
1 J
J D

J J

J J
A 0
1 D
J J
A 0
M 8
J D
J 3
3 J
---
1 /
1 3
J J

1
Feb
Feb
M N
A 0
A 0
3 3
3 J
J 3
M N
J J
J J
F A
A 0

J J
1 1
A 0
M S
A 0
MN
1 1
M N
NI N
1 1
F A
J D
1 1
J J
8' A
J 1
J J
J J
F A

J D
J D

A 0
1 1
3 3
J J

J
J J
A 0

3
1

lal N
M N
F A
1 D
M S

J D
1

A 0
A 0
A 0
A 0
J J
11 J
J J
J J
3 J
J J

1 J
J

J D
Ni S
F A
J J
M N
M N
M N
A 0
A 0
SIN
A 0

J D
M 13
1 D
M N
111 S
J J
M 8
M N
J 1
A 0
A 0
A (3
A 0
F A
M 8
M S
J J
M N

J J
M N
M N
J D
J J
M S

J 1
Ni S
MN
J J
A 0
J D
J D
m 8
J J

Bid Ask

9 1112

458
88 ----
10378 ____

20 25

27 50
5014 Sale
85 100
9712 100
10714 sale
105 Sale
55 __—
9712 Sale
94 Sale
_
9232 Sale
84 Sale
78,2 Sale
7812 Sale
2934 55
6 812
9812 Sale
77 Sale
7212 Sale
65 ____
65 ----
105 Sale
96 9734
102 __--
9914 Sale
85 Sale
46 Sale

98- 
_

0114 -93-
-------- 78

314 gale
8512 Sale
76 81
7612 Sale
93 Sale
10112 Sale
7112 Sale
9012
74_
7514 -7-7la

__
_ _ _ - -7-5
76 80

71- - 
_-

80 86

8214 sale
76 sale

89 
- - . 

_
86 90
25 37
10038 102
--------10034
37 Sale
1412 Sale
35 , Sale
35 Sale
62 Sale
59 Sale
53 55
814 912
310 514

83 Sale
--- ----
88 Sale
50 Sale
---- 50
7414 Sale
79 Sale
9834 Sale
9538 ____
65 ____
76
8172 ____

9618 9614
82 86
9012 Sale
75 76
97 100
9312 ____
6334 Sale
6778 Sale
74 Sale
10034 ____
10334 Sale
80 10014
10114 10214

10038101
96 973-4
10012 101
10112 103
98 Sale
63 Sale
9312 9434
10412 105
100 Sale
10212 Sale
9914 Sale
9414 Sale
10312 ----10412

92- - - 
.

68 6914
10018 ____
73 Sale
73 75

10012 __
73 Sale
68 75

10014- . 
_

'763 ,
2 --_-

9712 9934
---- 8712
92 Sale

8515- 
___

7618 79
9214 9434
9034 Sale
70 8n13
80 7034

Low High

8 Feb'34

 412 478
83 Feb'34
103 Mar'34

2312 2312

26 Feb'34
5014 54
100 Jan'31
99 Feb'34
10634 10714
10434 10518
96 Nov'30
9434 9712
9212 94
86 Jan'34
9014 9212
8312 8478
7734 7834
7734 7812
26 Feb'34
8 8
9812 9812
7634 78
'7218 7212
67 Feb'34
55 De2'33
104 105
96 Feb'34
102 10212
9914 9914
8214 85
46 49

98 98
9012 Feb'34

Nov'33
73 Nov'30
80 8134
8312 8512
76 Feb'34
7434 7838
91 93
10012 10112
7012 7212
90 Feb'34
75 Feb'34
76 76
60 Dec'33
74 74
7538 76
67 Feb'34
85 Feb'34

80 83
75 7618

95 Feb'34
85 88
25 25
10034 Feb'34

10034
3634 3912
1318 15
35 36
35 3612
57 62
59 59
53 5334
834 834
414 5

82 83
03 Mar'31
8614 88
4834 50
5012 Feb'34
7138 7414
7834 7938
9712 9834
9338 Feb'34
84 Aug'31
83 83
89 Apr'30

96 96
86 Feb'34
89 9034
75 78
96 97
9212 9212
63 84/8
6778 6878
72 74
101 Feb'34
1031j 10314
97 Feb'34
10112 10112

Feb'34----
96 Feb'34
10012 Feb'34
10112 102
97 98
5934 83
9238 9314
104 10414
9934 10014
10212 10258
9818 9938
9034 9414

10412
92 92
68 Feb'34
99 99
73 74
95 96

10014 Feb'34
73 75
68 Feb'34
10014 100i4
65 65
214 Feb'34

9712 Feb'34
79 May'26
9012 92
86 Feb'34
7734 7815
9414 Mar'34
9034 0112
6812 70
60 Oct'33

No.

-___

1
---_
- - _ -

1

--_-
10

_-__
---_
30
27

-- ._
231
41

____
72
20
32
100
----

1
1
8
20

---_
--__
16

____
4
9
71
131

1
----
-- --
--,,
46
42

____
41
46
53
108

- -
_—

2
---

1
3

- - --
- ---

64
28

_ _
4
1

____
2
37
84
12
22
12
1
5
2
4

7
____
13
47

____
142
69
74

____
_-__

1
____

5

33
18
8
1

62
25
35

--- -
2

--__
1

----
____
17
60
99
3
7

100
14
74
133
3
1

____
1

36
13

____
4

____
1
5

_---

----
----

7
-___

3
____
12
9

----

Low High

712 8

312 47s
83 85
9614 103

1513 26

2014 27
40 54
___ .-.._
9534 9918
105 10712
102313 10518

____--- 
_

86 9712
78 94
86 86
7612 9212
687s 8514
67 7934
6818 SO
26 26
7 858
9812 9312
6212 84
59 7734
57 70
____ 

_- 
__

9838 105
82 9712
97 10212
9134 9912
72 85
32 5058

9214 9878
83 9010
—__ 

_- 
__

---- ---.
6814 83 
74 8618
63 76
6213 7938
81 93
91) 1011.
5812 761;
85 90
75 75
76 76
. . _
a -ii
69 76
67 67
75 85

68 8434
62 7834

95 9512
75 88
25 25
0812 101
100 10034
2834 4412
9 1814
25 4012
25 41
4518 62
4918 59
4312 5334
412 10
212 512

6913 83
___ 

_-- 
_

79 83 
38 5334
3513 5012
8212 75
6713 83
9312 9834
0012 95
____ 

--- 
_

73 83 
____ ____

8312 9712
70 36
81 9034
57 78
8212 97
8314 9212
47 6478
52 71
54 74
94 10112
91 10314
95 9712
99 10214

9914 10118
05 9610
10018 10012
9334 10218
9212 98
5018 6812
84 94
102 10412
9412 1001.1
9238 10312
90 100
83 9414
10112 10112
82 92
6078 68
9612 100
6418 30
85 96

10014 101
5718 70
65 6912
99 10014
5978 65
214 2,i

94 99
---- 

- 
—

- 88 92
7514 86
62 7834
7814 9412
65 9212
567g 70
____ ____

Railroads (Continued)—
Minn & St Louis 5s ctfe____1931

let dr refunding gold 4s___1949
Ref dr ext 50-yr 53 ser A1962

Certificates of deposit 
M St P & 85 91 COD g 4a Int gu '38

1st cons 5s 1938
1st cons 58 gu as to Int 1938
1st & ref 6s series A 1946
25-year 5(48 1949
1st ref 530 ser B 1978
let Chicago Term e f 4s_ _ _1911

Mississippi Central 1st 5s,,.1949

Mo-Ill RR 1st 5s ser A 1959
Mo Kan & Tex 1st gold 4s 1990
Mo-K-T RR pr lien 5seer A_1962
40-year 413 series B 1962
Prior lien 430 ser D 1978
Cum adjust 53 ser A_Jan 1967

Mo Pac 1st & ref 5s ser A 1965
Certificates of deposit,,,-,.,

General 4s 1975
1st & ref 5s series F 1977

Certificates of 
deposit.1st & ref 53 ser 0 1978

Certificates of deposit____-.
Cony golds 30 1949
1st Fete Is series H 1980

Certificates of deposit-
let dr ref Is serf 1981

Certificates of depoelt.,
Mo Pac 3d 75 ext at 4% July 1933
Mob & Sir prior lien g 5s__ .1945

Small 
let M gold 48 19483
Small 

Mobile & Ohio gen gold 4s_ _1934
Montgomery Div let g 58_1947
Ref & impt 4349 1977
Sec 5% notes 1938

Mob & Mal let gu gold 48__ _jog i
Mont C 1st gu 6s 19373

1st guar gold 58 1937
Morris & Essex 1st gu 330 2000
Constr 131 Is ser A 1955
Constr M 430 ser B 1955

Nash Chatt & St L 4s ser A 1978
N Fla dr 81st gu a 5s 1937
Nat Ry of Mex Dr lien 4 He_1957

Assent earth war rct No 4 on
Guar 4s Apr '14 coupon._1977

Assent cash war rct No 5 on
Nat RR Mex pr lien 430 Oct '26

Assent cash war rct No 4 on
let cense! 4s 1951

Assent cash war rct No 4 on
Naugatuck RR 1st g 4s 1951 6,1
New England RR cons 53 1945
Congo! guar 48 1945

N J Junction RR guar let 48 1986
New On Great Nor 5s A  1983
NO &NE 1st ref&ImPt 4 He A '52
New Orleans Term let 4,_j953
NO Tex & Mex n-c Inc 50 1935

1st 5s series B 1954
1st 5s series C 1956
let 4349 aeries D 1958
1st 5 He series A 1954

N & C Beige gen guar 430._1945
N Y B &M 13 1st con g 5s 1935

NY Cent RR cony deb 6s 1935
Consol 45 series A 1998
Ref & Inapt 430 series A2013
Ref & inapt 53 eerier/ C 2013

N Y Cent &Bud fly 91 3301997
Debenture gold 40 1931
30-year debenture 4s 1942
Ref & inapt 43.4o ser A  2013-
Lake Shore coil gold 3348_1998
Mich Cent coil gold 330._1998

N Y Chic & St L let g 4s 1937
Refunding 54s scrim A 1974
Ref 43..4n series C 1978
3-yr 6% gold notes 1935

N y connect 1st eu 430 A_1953
1st guar 53 series li 1953

N Y Erie 1st ext gold 4s 1947
3d extended 4149 1938
NY Greenwood I. gu g 59_1946M
NY dr Harlem gold 3 qs__2000
NY Lack & W ref 430 13_1973
N Y & Long Branch gen 4a 1911
NY dr NE Bost Term 4a 1939
NY N 11 de 11 n-c deb 4a 1917
Non-cony debenture 3 )49.1947
Non-cony debenture 330.1954
Non-conv debenture 413._ _1955
Non-cony debenture 4s__ .1956
Cony debenture 330 1956
Cony debenture Os 1949
Collateral trust (is 19111
Debenture 4s 1957
lot & ref 4.4s set of 1927_1967
Harlem It & Pt Ches lot 481951

N Y 0 & W ref g 4a____June 1992
General 4a 1955

NY Providence& Boston 43 1912
NY & Putnam let con gu 48_1993
N Y Susq & West 1st ref 5a 1937
2d gold 41'4s 1937
General gold 5s 1910
Terminal let gold 6a 1943

NY Westch & B lot ser 14346'46

Nord Ry ext sink fund 8 Ha_1950
Norfolk South let & ref A 69.1961

Certificates of deposit 
Norfolk & South let gold 59_1941
Nor! & West RR imp & est 691934
N & WEy let cons g 4s___1996
Div'l lot lien & gen g 4s___1944
Pocah C & C joint 4s 1941

North Cent gen &ref 58 A 1974
Gen & ref 434s series A_1974

North Ohio 1st guar g 5e__1945
April 1933 coupon on  '
5s ex April & Oct coupons 
Certilicates stamped 

North Pacific prior lien 48..1997
Gen lien ry & Id g Is Jan 2047
Ref & Inapt 434s series A .._2047
Ref & Inapt (is series B__2047
Ref dc impt 53 series C____2047
Ret dr trent 53 series D__2047

Nor fly of Calif guar g 58_1938

M N
M S
@ F
@ F
J J
J J
J 3
.1 1
M S
1 J
Ni N
3 1

1 3
1 D
1 J
1 1
1 3
A 0
F A

m s
M 8

_,
IY .1-13
,.., 

-N 
_,

m
A 0

1-A

Ii-IN
3 3
J J

1
J 3
M S
F A
M S
M S
M $
3

J J
J D
1.1 N
MN

F A
F A
J 1

A.-0
- ,

----

- -
A-0
-, 

- N 
,,

J 1
J J
F A
J 3
3 J
J 3
A 0
A 0
F A
F A
A 0
„I 1
A 0

M N
F A
A 0
A 0
J J
MN
J J

F--A
F A
A 0
A 0
Ni S
A 0
F A
F A
M N
M S
N

M N
M N
:31 S
A 0
M 13
M S
A 0
J J
M N
1 J
J J
A 0
M N
.1 D
M N
M S
1 L)
A 0
A 0
J J
F A
F A
M N
/ 1

A 0
F A

M N
F A
A 0
J J
J D
M S
M 13
A 0

.._
___
Q J
Q F
J J
J J
J J
J 1
A 0

Bid Ask
7 812
412 514
3 412
314 5
45 Sale
40 46
5118 Sale
31 Sale
28 2912
72 Sale
75 —_-
78 ____

2212 Sale
88 Sale
86 Sale
7614 Sole
77 80
60 Sale
3114 Sale
2912 ____
1612 Sale
3134 Sale
2912 33
32 Sale
2912 ____
 1418 Sale

3212 Sale
2912 ___
3214 Sale
2912 ----33
82 8312

_ 85
__ __ 8478

 __ 81
 - 7478

____ 9712
2012 2814
13 20
2013 22
80 8814
100 ____
0812 Sale
8518 Sale
9512 _-__
90 Sale

01 Sale
10112 10212
_ - - - - _ _ -
35/1 Sale

--------123
21e Sale

478 Sale
--------22 
358 378

____ 82
8412 ____
8014 Sale
____ ___

   --------67
6118 6712
79 8118
25 2678
2718 '29
2712 Sale
22 27
2412 2914
9612 __
102 Sale

99 Sale
883$ Sale
7314 Sale
79 Sale
8712 Sale
10014 Sale
96 Sale
7312 Sale
80 Sale
80 Sale
9778 Sale
7334 Sale
6312 Silo
7112 Sale
101 Sale
1021s 105
--------971,
--------9515
8012 88 4
9114 Sale
102 ____
92513 ----
---- 

--- 
-

55 87
50 51
47 53
504 Sale
60 Sale
47 51
81 Sale
8238 Sale
56 'Sale
68 Sala
9215 95
69 Sale
64111 6478
9212 _----
83 Salo
66 683.1
381s 60
5012 5112
83513 92
5112 Sale

13234 Sale
•

81s 15
27 30
--------9912
10134 Sale
10312 Sale
102,2 Sale
101 ___.
9913 _---
50'8--  

- 
-

4718 58
____ ____
____ 47
9534 Sale
683s Sale
8112 Sale
9913 Sale
9014 Sale
90 9212
10012 ...—

Low High
818 Feb'34
512 Feb'34
312 Feb'34
412 Feb'34
45 4712
40 4238
50 5312
31 35
2912 30
6712 72
85 Jan'34
7612 Feb'34

2212 2212
8678 88
85 86
7614 7614
8010 Feb'34
5912 6212
3114 33
28 Jan'34
15% 1712
31 3338
30 30
32 3334
2912 Jan'34
1312 1478
3114 33
34 Feb'34
3110 33
  Feb'34
82 82
46 June'33
91 Feb'34
60 Jan'34
80 Feb'34
9912 Jan'34
25 Feb'34
20 21
2012 23
75 Sept'33
0014 101
9612 99
8312 8518
96 96
88 90

00 91
10214 10214
18 July'28
312 41s

 4 July'31
212 4

4 478
  Apr'28
378 4
7112 Nov'32
8412 Feb'34
8014 _
8212 Feb'34
  68
6712 Mar'34
82 Feb'34
2838 283s
27 2812
2712 2838
28 Feb'34
2914 30
97 Jail')!
102 103

9812 99
8712 8838
7234 74,4
7814 7912
8612 8712
10018 10038
95.2 96
7212 7414
7934 8012
79 80
9634 98
7214 74
62 6414
69 72101
101 102
101 Jan'34

97,2
Dec'33

82 82
89 9114
100 Feb'34
76 June'33
9512 June'21)
65 Feb'31
53 55
54 54
5334 60
59 60
55 Feb'34
80 811.1
8018 8258
5312 50
67 68
94 Mar'31
68 69
64,4 65
90 Jan'34
8112 83
687s 6878
49 Feb'34
5114 53
8258 Jan'34
5334 55

13134 13234
•

1512 1512
29 Feb'34

Dec'33
10112 102
10234 10312
102 10212
98 Oct'33
9912 Feb'34
477a 48
50 Feb'34
43 Jan'34
45 Feb'34
0418 96
67 6812
84 8412
98 100
90 9012
90 9014
100 Jan'34

No.
-- --
____
____
----
41
8
28
10
13
24

____
____

1
33
55
I

____
85
11

____
131
131

1
23

----
198
20

____
165
_ __

1
------------
____
____
.._ _ _
___ -
____
7
11

____
16
19
45
5
27

24
5

____
32

____
33

54
____
4

____
----
5

____
7

____
____

1
9
17

____
32

___
1

76
137
98
236
116
141
59
294
38
20
35
125
337

16
.._

1
---

i
20

____
_ _
____
____

1))
3
54
37

____
116
101
40
283
_ ._
43
20

____
6
1

____
3

____
77

174

2
_ ... _

-- 
_

74
22
6

_ _
9

____
___
___
245
144
20
286
25
12

___

Low High
212 428
212 578
234 41,
118 434

3434 49
3318 4238
38 56
20 35
1612 31
60 76
85 88
7612 7718

14 26
7572 90
70 9112
6112 79
6318 81
4413 6212
2513 39
22 28
1112 2034
24 38,4
2314 35
2412 3812
2912 2913
8 1612
24 38,2
2312 34
2114 3812
28 33
7214 82

89 91.
43 60
55 80
99 99111
1911 27
10 21.38
14 23

..._ 
- -
- -

8778 101
81 99
7434 85,8
77 96
73 90

8212 88
09 10211
____ _--
212 414

_ _
___- --218 4

234 47
____ ____
2 5

____ 
- 

_
80 3112
66 8012
8212 82,3
5712 7218
54 69
6234 83
16 2934
1938 32
2038 33
1714 3112
2018 33
97 97
10114 102

83 99,4
733s 9022
6014 75
67 7934
7913 87,2
85 1003s
8018 96
60 75
6918 8058
71 80
8518 03
5512 7634
4714 67,2
49 741.2
96 102
101 101,8
9334 9112

- 
--

--u3 13

86 91,4
100 100
____ --
____ --
54/8 65
51 61)
45 56
547s 63
52 64
45 5978
7114 8834
71 861e
44 58
5712 6934
8334 94
5712 71
50 7014
90 90
717s 83
59 6933
43 49
3834 53
8215 8215
42 563a

128 13812
•

734 1738
1414 32

_ _____ 
- -9834 103

1001s 10312
0934 10212

9913 1-0:3-13
35 49,s
3534 50
35 43
3438 45
83 9))
60 6812
7313 8412
8618 110
7614 9015
7512 91
100 100

For footnotes see page 1717.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 9.

... *4t at
,E0..

Price
Friday
Mar. 9,

Week's
Range or
Last Sale.

..,,,." •
a 

--,Z

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar, 9,

.i -t;,, 4,
'4-E
4;5,

• Price
Friday
Mar. 9.

Week's
Range or
Last Sale.

,3_,
g.:

:,̀2'

Range
Since
Jan. 1.

Railroads (Continued)-
Og & L Chem 1st gag 45.,_.1948.1
Ohio Connecting Ry let 4s__1943
Ohio River RR 1st g 55 1938
General gold 5e 1937

Oregon RR Az Nay corn g 48_1948
Ore Short Line let cons g 5E1_1946
Guar stud cone 5s 1946

Ore-Wash RR Az Nay 48 1961
Pac RR of Mo let ext g 48_1938
2d extended gold 5s 1938

Paducah A Ills lsts f g 430_1955
Paris-Orleans RR ext 534s 1968
Paulista Ry let ref 51 7s 1942
Pa Ohio dc Dot let & ref 4345 A'77
Pennsylvania RR coos g 49_..1943

Consol gold 45 1948
4ssteri atm' dollar May 1 1948
Consol sinking fund 430_1980
General 4 tis series A 1965
Gercral 5s series B 1963
15-year secured 630 1936
40-year secured gold 55_ A964
Deb g 430 1970
General 44s series I/ 1981

Peoria Az Eastern let cc as 4E1_1940
Income 4s April 1990

Peoria & Pekin the let (030_ _1974
Pere Marquette 1st see' A 55 1956

1st 48 series B 1956
1st g 434s series C 1980

Phila Bait & Wash let g 48_1943
General 5e series B 1974
General g 434s series C 1977

Philippine Ry 1st 30-sr et 451937

FCC& St Lgu 445 A 1940
Series B 44e guar 1942
Series C 430 guar 1942
Serbs; D 4s guar 1945
Series E 434,, guar gold 1949
Series F 4s guar gold 1953
Belles G 4s guar 1957
Series H cons guar 4s, 196(1
Series I cons guar 430.___1963
Series J cone guar 4 me__ __1964
General M 5,1 series A_..1970
Gen mtge guar 5e ser B___1975
Gen 410 series C 1977

Pitts NIcK A Y 2d gu 68 1934
Pitts Sh & L E 1st g he 1940

let consol gold 55 1943
Pitta Va &Char 1st 4s 1943
Pitta & W Va let 43s ser A.1958

let NI 430 series B 1958
1st M 430 series C 1980

Pitts Y Az Ash 1st 45 ser AI948
let gen &Tootles B 1962

Providence Recur deb 4s_1957
Providence Term 1st 48 1956

Reading Co Jersey Cent-coll 48'51
Gen dc ref 4 Ms serice1A__ _1997
Gen & ref 4 tis sertes'a 1997

Rensselaer Et Saratoga 6s 1941
Rich Az Merch 1st g 4s 1948
Ittchm Term Ry lst gu5s 1952
Rio Grande June 1st gu 5s 1939
Rio Grande Sou 1st gold 4s.._1949
Guar 4s (Jan 1922 coupon)1940

Rio Grande West 1st gold 451_1939
1st con & coil trust 4s A 1949

R 1 Ark Az Louis 1st 4 tis 1934
Rut-Canada 1st gu g 48._1949
Rutland lot con 434s 1941

St Jos Az Grand 1111d 1st 4s 1917
St Lawr Az Adr 1st g 5s 1996
2d gold (is 1996

St Louis Iron Mt dr Sou-
Itiv Az G Div 1st g 48 1933

St L Poor & NW 1st gu 5,..,1948J
St L-San Fran pr lien 48 A_ _1950

Certificates of deposit  __-
Prior Hen tsi series 11 1950.3

Certificates of deposit 
Con NI 434s seriesA 1978

Ctfe of depos stamped  _.--
St L SW let g 4s bond cUs 1989
2s g 48 Inc bond ctts_Nov 1989.1
let terminal A unifying 58_1952
Gen & ref g 5s ser A 1990

St Paul Az K C Si, L 1st 4 34e_1941
St P & Duluth 1st con g 48_1968
St Paul E Gr Trk 1st 4 )43 1947
St Paul Minn Az Manitoba-
Cons NI 58 ext to July 1 1943--
Mont ext let gold 48 1937
Pacific ext gu 4s (sterlIng)_1910

St Paul Un Den let A ref 58_1972

S A & Ar Pass let gu g 45._ 1943
Santa Fe Pres & Phen 1st 56_1912
Say Fla Ac West 1st g6E1 1934

1st gold 511 1931
Scioto VANE 1st gu 45 1989
Seaboard Air Line 1st g 4s 1950

Certificates of deposit 
Oold 4s stamped 1950

Centre of deposit stamped__
Adjustment 5s Oct 1919
Refunding 45 1959

Certificates of deposit  __- _
1st & cons 68 series A 1945

Certificates of deposit __ __
Atl A Birin 30-yr lag 4s 1933

Seaboard All Fla 6s A cUs_1935
Series 11 certificates 1935

So & No Ala cons gu if 5s 1936
Gen cons guar 50-year 5s 1963

So Pac coil 4s (Cent Pac coil) 1919
let 430 (Oregon Linea) A.1977
20-year cony 58 1934
Gold 430 1968
Gold 4%s with warrante_1969
Gold 430 1981
San Fran Term let 4s.  1950

So Pao of Cal let eon gag -55_1937
So Pac Coast let gag 4s 1937
So Pao RR let ref 48 1955
Stamped (Federal M:)_1955

Southern Ry let cons g 5s 1994
Devel dc gen 4s Berns A1956
1)evel dc Can 68 1956
Devel A gen 634s 1956
Mom Div 1st g 58 1996
St Louis Div 1st g 43 1951
East Tenn rem( lien g 5E1_1938
Mobile Ac Ohio coil tr 45 193S

J
M S
1 D
A 0
J D
J .1
J .1
1 .1
F A
J .1
J J
M 9
M 9
A 0
MN
M N
M N
F A
J D
.1 D
F A
NI N
A 0
A 0
A 0
Apr
F A
.1 J
J .1
M S
NI N
F A
1 .1
J .1

A 0
A 0
51 N
NI N
F A
.1 0
NI N
F A
F A
MN
1 D
A 0
.1 J
J J
A 0
J J
NI N
J D
A 0
A 0
J D
F A
M N
M 8

A 0
J J
1 J
M N
SIN
J .1
J D
J J
J J
J J
A 0
M S
J J
I J

1 J
J J
A 0

51 N
J

J J
-- -,

J

M S

--- 
-

MN
1

1 J
J .1
F A
J D
J .1

----
1 1)
.1 J
1 J

 .1 J
M 5
A 0
A 0
MN
A 0

A 0
A 0
F A
A 0
____
NI 5
____
M S
A 0
1, A
F A
A 0
.1 D
M 8
J D
M S
M N
M N
A 0
SIN
J J
J .1
J .1
J .1
A 0
A 0
A 0
J 1
1 J
NI 5
NI 5

Bid Ask
--------6012
93 

_-- 
_

10158 10234
100 ----
9912 sale
106 107
10714 Sale
951/4 Sale
91_
93 -9-6-1/4
10078 Sale
126 Sale
5618 ____
9734 Sale
102 ____
10218 Sale
10158 Sale
108 Sale
9812 Sale
105 Sale
108 Sale
9934 Sale
88 Sale
9378 Sale
701/4 75
15 Sale
91_
7612 -78
69 Sale
701/4 Sale
10212 Sale
1041/4 110
10078 Sale
30 3038

1031
2- 

___
103 104
103 104
93 102
921/4 ____
98 

- - - 
.

98 102
98 ____
10438 ___
1031/4 104
10334 Sale
1031/4 Sale
9812 Sale
-------- 101
10212 ____
99
9412
721/4 76
71 Sale
701/4 Sale
96 ____
103
35 56
8614 ____

92 Sale
991/4 sale
9978 Sale
-------- 113
25 ____
1001/4 ----
8618 ____
1 ____
2 ____

84 Sale
5834 Sale
2014 sale
62 63
75 Sale

9612 -_ --
69 

_- - 
_

83

•
64 691/4
24 Sale
2334 25
25 2814

2612
22 Sale
2112 Sale
75 Sale
59 Sale
61 62
51 Sale
331/4 3512
88 

- - 
-_

57 63

10312 Sale
100 Sale
94 9634
10612 Sale

7412 Sale
10334 ____
100
9934 100
1001/4 ----

201/4 ____
5

201/4 21
6 614

____ 12
14 Sale
10 1318

61/4 Sale
6 634

10234 ----
981/4 ____
6918 Sale
801/4 sale
100 10014
681/4 6878
6912 Sale
6758 Sale
92 Sale
10114 ____
9838 ____
88 Sale
---_ ____
9912 Sale
70 Sale
85 8634
90 Sale
931/4 Salo
8312 Sale
99 9912
741/4 Sale

Low High
61

97 Nfar'32
10158 10158
100 101
98 991/4
106 10612
10714 107$8
94 9514
92 Feb'34
9412 9112
10075 10078
126 12712
56 Mar'34
96 9734
102 10218
10112 1021/4
10158 102
10534 108
97 99
10312 105
10534 10612
9878 100
87 8814
9234 94
75 Feb'34
13 15
8512 Jan'34
761/4 80
6734 69
7014 7112
10112 10212
10212 Jan'34
10078 1001/4
291/4 3058

103 Feb'34
10314 Feb'34
103 Feb'34
100 Feb'34
8912 Aug'33
99 Jan'34
101 Feb'34
98 Nov.33
10414 1011/4
10434 10434
103 1031/4
103 104
97 9812

Sept'33
r10112Dec.33
100 Nlar'33
94 Oct'33
71 Feb'34
7012 72
7012 7112
9414 Mar'34
10534 Feb 34
7134 July'33
8512 Feb'34

91 9212
90 100
981/4 99700

Oct'30
40 July'33
991/4 Jan'34
861/4 Mar'33
114 ce2•33
31/4 July'33
83 8512
56 581/4
20 22
62 Feb 34
70 75

951/4 9515
77 Feb'34
80 Feb'34

•
69 70
2314 25
2334 241/4
2434 2512
05 25
211/4 2314
211 4 2212
75 76
57 59
6012 6258
5012 521/4
34 3512
90 Feb'34
45 Nov.33

10234 103)..
9914 100
9634 Mar'34
106 10612

7312 7512
103 Feb'34
10014 Feb'34
100 Feb'34
100 100

•
22 Feb.34

1834 2014
61/4 63.4
•

11 Feb'34
1334 1434
1234 1312

*
534 7
512 Feb'34

10234 1021/4
10012 Feb'34
6814 7114
79 8034
100 10018
68 691/4
681/4 6912
6634 6814
92 9312
103 Feb'34
951/4 Nov.33
8618 881/4
921/4 Nlay'30
9712 9912
6712 70
8412 8634
89 9012
90 9312
8312 8312
9914 Feb.31
7138 7412

No.
14

_-__
3
32
56
4
24
138
----

1
15
53

----
57
3
24
20
66
26S
70
136
131
199
203
-- --
15

----
25
15
17
7

----
3
35

----
----
----
- -
----
-- --
----
____
5
1
39
53
148
----
____
------------Certificates
------------Ref
----

5
14

____
--
____
____

32
70
45

-- --
____
-- __
- - __
____
__._
61
45
43

____
65

1
____
__ -

13
83
51
32
1

61
45
25
12
18
58
10

____
____

91
14

____
4

86
____
_
____

1

____

2
4

_ _
228
33

224
____
. 7
____
46
209
26
55
140
150
161
____
____
189
____
79
260
48
85
89
1

____
344

Low High
51 70

____-- 
__

100 1011/4
89 101
92 9934
10414 10712
10412 104
8312 951 1
8714 9578
84 9412
10078 10078
12314 13338
50 56
85 9734
101 1021/4
100 10212
9978 10234
103 104
88305 99
9712 106
10334 10812
9114 100
781/4 8978
831/4 94
57 7734
7 1914

8512 8512
5312 80
501/4 6914
5112 75
10012 103
100 10212
9214 10234
2312 301/4

10114 105
102 10412
103 103
100 101
____ 

--- 
_

99 99 
98 101
____ 

--- 
_

1001/4 I0434
1011/4 10434
94 10334
9438 104
841/4 9412
____ __--
____ --

56 71
56 75
56 75
9114 9414
101 10212
____ 

--- 
_

8112 8512

82 9518
86 100
8612 9978
____ ____
_ __'0_ 

--934 9934
73 8612
___ ____
___ 

--- 
_

68 86 
4412 6218
15 25
47 61
5312 75

88 9518
77 78
797 80

•
571/4 75
1634 24
17 26
171/4 30
18 28
His 2512
1412 3112
6412 77
4252 59
48 6912
43 5412
24 371/4
84 93
____ ____

97 1031/4
94 100
89 9634
101 10612

6012 771/4
97 103
0978 10012
991/4 100
9712 100,2

21 22
S

15 23
512 712
5

71/4 13
912 1612
812 141/4

4 71/4
41/4 71/4

1001/4 10234
91 100,2
56 711/4
631/4 8218
9212 10015
5312 72
53 72
5212 71
8278 9312
101 103
____ 

-- 
_

70 891/4
____ ___
86 100
571/4 70
75 90
78 93
8034 9312
6614 85
84 9914
56 71,5

Railroads (Concluded)-
Spokane Internet let g 5s...._1955
Staten Wand Ry let 434s._1943
Sunbury dc Lewiston 1st 4s__1936

Tenn Cent 1st 6s A or B.___1947
Term Assn of St Lint g 430_1939

1st cons gold 5s 1944
Gen refund sty 45 1953

Texarkana Az Ft 51st 530 A 1950
Tex & N 0 con gold 5s 1943
Texas & Pac let gold 55 2000
Gen & ref 55 series B 1977
Gen Az ref Se series C 1979
Gen & ref Se series D 1980

Tex Pac-Mo Pao Ter 54e A_1964
Tol Az Ohio Cent let gu 5s,..1935.1

Western Div 1st e 55 1935
General gold 58 1935.3

Tol St L Az W 50-year g 4s 1950
Tol WV & 0 gu 45 ser 

C_- 
_1942

Toronto Ham &Buff 1st 945 1946

Union Pac RR 1st dc Id gr 48 1947
let Lien & ref 4s June 2008
Gold 430 1967.1
1st lien & ref 5s June 2008
40-year gold 4s 1968.3

U NJ RR & Can gen 45 1944

Vendetta cons g 4s series A...,195.5
Cons if 48 series B 1957

Vera Cruz & P asst 430 1933
Virginia Midland gen 5e 1936
Va & Southwest 1st gu 58......2003

1st cons 5s 19544
Virginia Ity 1st 55 series A 1962

1st mtge 430 series B 1962

Wabash RR 1st gold 58 1939
2d gold 55 1939
let lien 50-year g term .0_1951
Det & Chic Ext let 58_  1941
Des Moines Div let g 4s 1939
Omaha Div 1st g 330_  1911
Toledo Az Chic Div g 4s.._1941

Wabash Ry ref & gen 530 A_1975
Certificates of deposit-

Ref & gen 51(Feb'32 coup) 13.76
Certificates of deposit  ____

Ref & gen 430 series C 1978
of deposit-

& gen 5s series D 1980
Certificates of deposit  ____

Warren let ref Cu g 3 Ms_ _2000
70Washington Cent 1st gold 4s1948

Wash Term let gu 334s 1945
lst 40-year guar 48 1945

Western Maryland 1st 4s_1952
1st dc ref 5 tie Berke A I977

West NY dc Pa let g 58 1937
General gold 4s 1913

Western Pac 1st 5s ser A 1948
West Shore ist 48 guar 2361

Registered 2381
Wheel Az L E ref 4 Ms ser A,.,.1966

Refunding 58 series B 196851
RR 1st consol 4s 1949

Wilk & East let guy 58 1942
Will dc SF 1st gold 55 1938
Winston-Salem S B 1st 1s_1960
Wis Cent 50-yr let gen 4s 1949
Sup A Dul div & term 1st 4s '38

Wor dc Conn East 1st 434s_1943

INDUSTRIALS.
Abitibi Power& Paper 1st 55 1953
Abraham Az Straus deb 530_1943
With warrants 

Adams Express coil try 4s___1948
Adriatic Elec Co esti 7s 1952
Albany Perfor Wrap Pap 68_1948
Allegany Corp coil tr 58 1941

Coll Az cony 58 1949
Coll dc cony 55 1950

Allis-Chalmers Mfg deb 5s 1937
Alpine-Montan Steel 1st 78....1955

Amer Beet Sus cony deb 6s 1935
American Chain 5-yr 6s  1938
Amer Cyanamid deb 58 1942
Am Az Foreign Pow deb 5s 2030
American Ices f deb 55 1953
Amer I 0 Chem cony 530_1949
Am Internet Corp cony 510 1949
Amer Mach A Fdy if 8s 1939
Amer Metal 54% notes 1931
Am Rolling Mill COM' 5a_.,,1938
Am Sm A R 1st 30-yr  baserA '47_
Amer Stag Ref 5-year 65 1937
Am Telep Az 'Pelee cony 48_1936
30-year coil tr 5s 1946
35-years f deb 5s 1960
20-year s f 54s 1943
Cony deb 44e 1939
Debenture 5s 1965

Am Type Found deb 68 1940
Am Wet Wks dc El coil tr 58_1934
Deb g 6Reerles A 1975

Am Writing Paper 1st g 6s 1947
Anglo-Chilean Nitrate 78_ _1945
Ark At Stem Bridge & Tar 53_19E14
Armour & Co (III) 1st 4 1.4s 1039
Armour AL Cool Del 5 tie__ _1943
Armstrong Cork cony deb 58 1010
Associated 0116% g notes 1935
Atlanta Gas L 1st 5s 1947
Atl Gulf & W 1 SS coil tr 5s 1959
Atlantic Refining deb 58-.....1937

Baldwin Loco Works let 5s_ _1940
Batavia,, Petr guar deb 430_1942
Bell Telep of Pa 58 series 13_1948

let A ref 58 series C 1960
Beneficial Indus Loan deb de 1946
Berlin City Elec Co deb 634s 1951
Deb sinking fund 630 1959
Debenturee 6s 1955

Berlin Elec El & Underg 63.0 1958
Beth Steel let A ref 58-guar A '42
30-year D m & 'mot 51 55_1939

Bing & Bing deb 630 1950
Botany Cons aline 6 tis 1934

Certificates of deposit 

.1 J
J D
J J

A 0
A 0
F A
J J
F A
J J
J D
A 0
A 0
J D
51 S

.1
A 0
D

A 0
NI S
J D

.1 J
M S

.1
NI 9
D

M S

F A
SIN
J .1
M N
i J
0

M N
M N

M N
F A
J .1
J 1
J J
A 0
M S
M 0

1-A
_ _
A 0

  -
A-0

--- 
-

FA
Q M
F A
F A
A 0
J J
J J
A 0
M 9
.1 J
1 J
NI S
S

NI 5
1 D
J D
J J
J .1
MN
J .1

J D

4 0
0.1 S
A 0
A 0
F A
1 D
a 0
51 N
M 9

F A
A 0
A 0
M 9
J D
M N
J I
A 0
A 0
NI N
A 0
J 3
M S
J D
J J
51 N
J 1
F A
A 0
A 0
SIN

J J
MN
PA H
1 D
.1 J
J D
NI 5
.1 D
J J
J .1

M N
J ..1
J J
A 0
M S
.1 D
F A
A 0
A 0
1Y1 N
.1 J
al 9
A 0
A 0

Bid Ask
12 1412
--------60
9818 ____

55 61
10334 ____
10538 ____
9434 Bale
9018 Sale
6612 8438
10312 10412
80 82
8114 Sale
8114 Sale
82 85
100 101
10014 10012
99 100
7612 7914
91 ____
90 Sale

1021/4 Sale
97 Sale
9838 Sale
10812 Sale
93 Sale
10234 ____

9912 ____
9912 

_- 
__

4 434
10012 ____
87 ____
81 Sale
10412 sale
9958 Sale

89 Sale
69 Sale
___ 70
81r4 95
501/4 55
46 ____
65 ____
2358 Sale
20 23
231/4 Sale
20 23
2358 Sale
20 23
2312 24
20 ____
60 _

-ii
9514 _-__
96 ____
8234 Sale
9134 Sale
10118 10412
96 Sale
361/4 Sale
83 Sale
--------771 
9112 93
97 100
951/4 Sale
5018 521/4
90 ___

-94 96
1638 18
14 1412
5112 ____

.

102 Sale
751/4 Sale
10138 Sale
58 64
60 Sale
5312 Sale
27 Sale
9512 Sale
71 Sale

9112 Sale
79 80
101 Sale
49 Sale
7478 Sale
951/4 Sale
82 Sale
107
100 10-014
10812 Sale
10314 Sale
106 Sale
1031/4 ----
10312 Sale
1071/4 Sale
10912 Sole
110 Sue
10738 Sale
3934 Sale
101 Sale
82 Sale

53 Sale
13 SlE3
8312 ____
9112 Sale
891/4 Sale
961/4 Sale
104 Sale
--------95
531/4 55
10512 Sale

10114 Sale
107 112
1091/4 Sale
1111/4 Site
95927
6012 Sale
53 Sale
5414 Sale
5912 Sale
10834 Sale
10212 Sale
30 ____
18 Sale
131/4 13

Low High
15 15

May'32
100 Feb'34

60 60
104.4 Mar'34
105 Feb'34
9312 9178
90 9158
8478 8478
10312 105
8014 81
7912 8114
80 8114
81 Feb'34
100 101
100 10014
99 100
761e 7618
9618 Apr'31
89 90

102 10278
9618 9714
9612 9438
10838 10812
92 93
10234 Feb'34

99 Feb'34
99 Feb'34
334 412

10134 10134
8512 Feb'34
75 81
103% 104'4
991/4 991/4

88 8914
66 69
60 Feb'34
85 Feb'34
53 Feb'34
4812 4812
63 Der.033
23 25
2012 2012
20 25
22 22
2214 241/4
181/4 Jan'34
2314 25
21 Feb'34
50 Feb'33
52 Feb'33
9434 Feb'34
95 Nov.33
82 83
891/4 92
10118 10414
96 961/4
351/4 3838
8214 8338
  7712
86 Feb'34
941/4 Feb'34
94 9534
501/4 521/4
86 Dec.33
9414 951/4
17 19
1412 15
8514 Sent'31

100 102
75 751/4
10312 10438
62 62
59 6414
5012 5712
27 361/4
951/4 961/4
691/4 71

91 9112
78 80
10012 10118
4812 5012
7478 75
95 96
82 8258
10612 Feb'34
10018 10014
107 11218
10214 1031
1041/4 106
10314 103¼
1075e 109
1081/4 l074
10812 1091
10978 1113
10634 1071/4
3912 4212
1001/4 11012
82 8212

4812 53
1134 13
79 Set:4'33
94 9158
88 8934
9612 97
10312 104
 Jan'34

531/4 5112
105 1051/4

1031/4 10414
11034 11238
109 10912
11012 1111/4

951/4
6012 6212
5734 61
55 5918
25912 60
106 10434
1011/4 10212
30 Jan'34
1512 18
15 1518

No.
1

-- _ -
----

2
----
----
64
21
3
14
10
50
44

---_
4
7
23
2

____
5

262
94
65
5
67

____

____
- -

17
1

----
37
54
29

39
53

-- _-
____
----

1
--_-
64
I
9
5
63

_-_-
IS

----
----
----
----
----
173
82
3
20
191
55
5

----
---_
19
7

----
7
39
2

----

28
5
6
5

350
360
1139
40t
41

10
28
33
170
5
6S
37

----
15
187
161
24
12
87
65
166
25
226
21
451
44

41
99

----
103
90
59
2

--__
IS
43

9
67
56
23
31
116
71
21
11
108
52

-___
27
3

Low High
934 17

____ 
_-- 

_
100 100

46 65
10038 10414
1011/4 105
82 9478
751/4 9212
64 85
911/4 105
64 8512
65 85
65 8412
67 8578
9412 101
9712 1001/4
90 100
6734 80

____-- 
__

82 9012

991/4 1021/4
89 9714
8934 9378
10212 108,2
8212 93
10012 10234

99 99
9718 99
212 5

9814 10134
751/4 85,2
67 81
991/4 105
90 991/4

74 8914
56,8 731/4
60 60
70 85
45 531/4
45 431/4
____ 

-- 
__

1512 2712
1412 2312
15 2734
16 23
151/4 2734
16 18,2
15 2714
14 21
____ ____
____ 

----93 9434
___ - ____
7012 83
80 9312
10232 10412
85 9678
30 461/4
6878 81
6512 78
85 8812
9312 9458
8634 9534
3938 521/4
___ 

-- 
_ _

90 951/4
1414 2212
10 1712
____ --

•

93 102
62 80
941/4 10418
56 6612
511/4 63
44 6134
2512 42
904 981/4
561/4 7218

71 9112
64 80
931/4 10115
35 551/4
62 791/4
8378 96,4
6718 85
105 1061/4
99 10012
951/4 11612
9912 10312
104'4 1061/4
1011/4 10312
10518 109
10314 10734
10578 10934
107 113
10318 1071/4
241/4 44
9612 118
6414 84

4034 53
5 13

---- - - - -
8712 9514
82 90
86 97
10258 10418
95 95
50 60
1031/4 1051/4

102 1041/4
10238 116
106 110
106 11178
84 951/4
5612 651/4
561/4 67
55 6514
50 74
991/4 10S1/4
99 102,2
30 30
12 18
8 151/4

. For footnotes see page 1717
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I
BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 9.

1716 New York Bond Record-Continued-Page 5 Mar. 10 1934

"R

a.

Price
Friday
Mar. 9.

1Veek's
Range or
Last Sale.

Industrials (Continued)-
Bowman-BM Hotels 1st 7s__1934
Stmp as to pay of $435 pt red_ _

Wway & 7th Ave 1st cons 52_1943
Brooklyn City RR 1st 5s.._1941
Bklyn Edison Inc gen bs A_ _1949
Gen mtge 58 series E 1952

Bklyn-Manh K T sec (3s.....A968
Bklyn Qu Co & Sub con gtd 614'41

let be stamped 1941
Bklyn Union El 1st g 5s 1950
Bklyn Un Gas let cons g 52_1945

1st lien dr ref 6s series A1917
Cony deb g 5358 1938
Debenture gold be 1950
1st Hen & ref series 13 1957

Buff Gen El 4358 series 13_1981
Bush Terminal 1st 48 1952
Comm! 531 1955

Bush Term Bidgs 5s gu tax ex '30
By-Prod Coke 1st 5343 A__ _1945

Cal G & E Corp unf A ref 58_1937
Cal Pack cony deb 5s 1940
Cal Petroleum cony deb a f 55 '39
Cony deb a g 5 As 1938

Camaguey Sugar 7s etre_ __1942
Canada SS L 1st & gen 6a._1941
Cent Diet Tel 1st 30-yr 5a 1943
Cent Hudson G & E 5s_Jan 1957
Cent III Elec dr Gas 1st 58. .1951
Central Steel 186 g s f 8e1911
Certain-teed Prod 5358 A ._ .1918
Chesap Corp cony bs May 15 '47
Ch L & Coke 1st gU g 58_ _1937
Chicago Railways 1st basted
Aug 1 1933 25% part pd 

Childs Co deb tel 1943
Chile Copper Co deb 5a 1947
CIOG&El,tM4sA 1968
Clearfield 131t Coal let 45....1940
Small series B 1940

Colon On cony deb Os 1938
Cob Fuel & Jr Co gen a 1 3s_1943
Col Indus 1st A coil 5sgu 1934
Columbia G & E debts May 1952

Debenture be Apr 15 1952
Debenture 5.5 Jan 15 1961

Columbus RS' PA L 1st 434a 1957
Secured cony g 535s 1942

Commercial Credit a 5358.1935Compel Invest Tr deb 530_1949
Computing-Tab-flee s f 6s._1941
Conn fly & L 18t& ref g 43.0 1951
Stamped guar 434s 1951

Consolidated Hydro-Elec Works
of Upper Wuertemberg 7a_1956

Cons Coal of Sid 1st & ref 533_1950
Certificates of deposit

MS
J O
J J
ii
J J
J J
MN
J
FA
MN
MN
• J
in
MN
FA
AO
.1
AO
St N

MN
ii
FA
MN

;1-0
J O
MS
FA
MN
MS
MN
ii

FA
AO
.1 2
AO
J J
J J
• J
FA
FA
MN
AO
J J
ii
AO

A
.1

ConsolGas (NY) deb 534e1945
Debenture 43'4s 1951
Debenture 5s 1957

Consumers Gas of Chic gu be 1936
Consumers Power 1st be C_ _1952
Container Corp 1st 65 194615-year deb ba with warr_1943
Copenhagen Tele!) 5s Feb 15 1954
Corn Prod Refg 1st 25-yes f be '34
Crown Cork Sr Seals f 6s_ _ _1947
Crown Willamette Paper 68_1951
Crown Zellerbach deb 58w w 1910
Cuban Cane Prod deb fis_ __ _1950
Comb T & T lat & gen 5a....1937

Del Power & Light 1st 430.1971
1st & ref 4 As 1969
1st mortgage 434s 1969

Den Gas & El L hit & ref s f 58'51
Stamped as to Penna tax_ 1951

Detroit Edison 5s ser A 1949
Gen & ref 55 series B 1955
Gen & ref .55 series C 1962
Gen & ref 434s series D 1961
Gen & ref 5s series E 1952

Dodge Bros cony deb 68__1940
Dold (Jacob) Pack 1st (is__ _1942
Donner Steel let ref 7s 1942
Duke-Price Pow 1st 65 ser A _ 1966
Duquesne Light 1st 4 As A_ _1967

1st g 4 As series B 1957

Elm Cuba Sag 15-yr 5 f e 73-511 '37Ed El III Bklyn 1st cons 4s 1939
Ed Elec (N Y) let cons g 58.1995
El Pow Corp (Germany) 639, '50

1st sinking fund 630 1953
Ernesto Breda 78 w w 1954

Federal Light & Tr 1st 5s 1942
lst lien a t 58 stamped_1942
let lien (is Stamped 1912
30-year deb 13,3 series B 1954

Federated Metals s f 7a 1939
Flat deb s f g 7s 1946
Framerican hid Dev 20-yr 73.6542
Francisco Sug 151 f 7348_1942

Gannett Co. deb Os ser A ___1943
Gas & El of Berg Co cona g 531949
Gelsenkirchen Mining 68_ .,j934
Gen Amer Investors deb 55 A1952
Gen Baking deb at 5 As____1910
Gen Cable 1st a f 5 As A____1947
Gen Electric deb g 3 As__ _1942
Gen Elec (Germany) 7s Jan 15 '45
SfdebtlAs 1940
20-year a f deb 68 1948

Gen Petrol 1st sink ft! 5a 1940
Gen Pub Seer deb 536s 1939
Gen Steel Cast 536s with wart '49
Gen Theatres Equip deb 634..1940

Certificates of deposit ______ --
Good Hope Steel dr Ir sec 78_1945
Goodrich (B F) Co 1st 63.65,1947
Cony deb (is 1945

Goodyear Tire & Robb 1st 581957
Gotham Silk Hosiery deb 66_1936
Gould Coupler 1st a I 68 1910
Gt Cons El Pow (Japan) 78_ .1944

1st & gen 8 f 6 As 1950
Gulf States Steel deb 5 As 1942

Hackensack Water 1st 4,3_1952
Ilansa SS Lines 6s with wart. 1939
Harper] Mining 633 with wart_1949
Havana Elec consol g 55__1952
Deb 5345 series of 1926_1951

FA
J D
ii
J O
MN
.313
• D
FA
MN
J O
• J
MS
J J
• J

J J
J J
.3.3
MN
MN
AO
in
P A
FA
AO
MN
MN
S i
MN
AO
MS

MS
J .1
J J
MS
AO
FA

M
MS
MS
JO
JD

.1
MN

FA
.JD
MS
FA
AO

FA
ii

J J
• D
MN
P A
S i
S i
AO

AD
J J
in
MN
J D
FA
P A
Si
J D

S i
AO
.1 2
FA
M S

Bid Ask

73 7412
10818 Sale
10838 Sale
9912 Sale
52 70
57
8714 884
110 Sale
11534 ----

1034 104 e'
10814 Sale
10334 Sale
55 6012
1913 Sale
51 60
82 85

10518 10512
99 Sale
102 Sale
10234 Sale
6 10
29 Sale
10712 _
107 Sale
6013 Sale
104 105
63 Sale
102 Sale
1034 Sale

•
5813 Sale
7014 Sale
087,8 Sale
4018

-io Sale-
44 454
2912 Sale
85 Sale
84 86
8338 Sale
93 Sale
10238 Sale

103 Sale
10614 Sale

98

58 Sale
2234 Sale

10714 Sale
9914 Sale
10338 Sale
10318 Sale
10614 Sale
8514 8678
72 73
88 Sale
10013'101
102 Sale
93 Sale

10512 10534

101 1023a
9814 Sale
10014 --
9512 Sale
9518 Sale
1044 Sale
10418 Sale
10412 Sale
101 Sale
1044 Sale
104 Sale
8618 8914
90 100
9214 93
10614 Sale
10712 Sale

10278 Sale
11614 11878
6034 Sale
59e Sala
8.158 86

7058 75
7038 _ _
764 Sale
5778 65
101,8 --
10038

103.8- - ' 
-

3634 40

89 Sale
10612 - - - -
73 Sale
9212 Sale
10314 104
6712 70
10212 Sale
60 65
59 62
60 Sale
10514 10512
88 Salo
8412 Sale

a9 Sale
6134 63
10112 Sale
8512 Sale
96 Sale
94 Sale

73 Sale
6918 70
75 854

9912 Sale
5018 56
6614 --
33 49
8 Sale

Low High

412 May'33

74 7434
10734 10818
10738 10812
9758 9912
60 Feb'34
5734 Feb'34
87 88
10912 110
11534 Mar'34
158 Feb'34
10278 104
10734 10812
103 10334
60 Feb'34
1912 23
57.2 Feb'34
8118 8312

10514 10538
98 99
10112 10214
10134 10234
12 • Feb'34
25 29
10738 Feb'34
107 107
60 61
10318 10318
61 66
10112 1033.1
103 10312

58 • 6018
69 71
9838 994
38 Apr'33

77 -79
46 46

84
8513
8238
9234
10238

4
8512
86
8312
9313
10312

10214 103
106 10612
10478 Dec'33
983g Nov'33
10078 10078

5614 50
22 2514
2112 24
10658 10712
9818 9914
10234 10358
10218 10318
10514 10614
85 88
7. 74
87 83
10012 Feb'34
10112 102
91 93
8618 88

•
10514 10534

10112 10112
97 98,4
101 Feb'34
94 9512
94 9518
0318 10458
0318 10414
0312 105
9912 101
0313 10478
0234 104
8712 8812
96 96
9014 92
0514 10614
0614 10712

02 • 10278
15 Jan'34
5914 61
5912 6012
86 86

73 Feb'34
71 71
75331 7634
58 Feb'34
02 102
10038 10038
10338 1"eb.34
40 Feb'34

89 89
104 Feb'34
7278 7312
91 9212
10314 10334
6814 70
10212 10212
z62 63,4
60 62
5812 62
105 10512
8414 88
8414 8512

9 1014
61 6318
101 10112
8414 86
9434 96
94 94

•
7178 73
6758 89
86 88

9912 9912
5413 55
66 6618
3414 Feb'34
8 9

453
No,

16
18
23
261

20
10

64
48
30

_
13

5

2
17
14
32

23

1
52
1

108
212
32

77
93
37

17
2
73
41
4
89
36
45

39
51

30
88
11
71
175
40
14
36
0
11
10

2/
16
10

18

2
8

2
3
32
15
42
186
42
335
14
3

114
53
21

11

35
29
2

_
5
5

5
2

3

28
29
22
19
3
18
9
59
19
44
19

47
8
45
117
183
2

:35
21
14

12
15
14

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 9.

Z11
t

Pr
Friday
Mar. 9,

Week's
Range or
Last Sate.

Low

72
10512
10514
9314
58
5734
7513
10634
11078
153
98
10434
99
60
1218
453s
6113

1034
8612
9638
9918
278
1812

10458
10418
4512
1014
5218
96
9814

43
56
92

High

7612
10814
10812
9912
60
5734
89
11014
11534
158
104
108,2
10334
60
2612
6012
831.

10558
99
1021 1
10234
12
29
107,8
107
6478
10512
6914
107
10312

65
72
9918

6813 82
30 50
1712 3312
69 8578
70 86
6613 8113
73 9358
9014 10312

10113 103
101 10612

-57- 1-667-s
4734 60
12 2514
1114 24

10112 1074
9038 9914
974 10338
100 10318
10013 10614
70 83
52 74
7518 88
10012 10138
974 102
7913 93
70 88

10312 10534

9414 1013.4
8958 9312
94 101
86 9512
8734 9518
9634 10438
9638 10414
9638 105
89 101
97 10478
9814 104
7978 90
94 96
7412 92
10134 10914
10212 10734

•
1004 103
110 11658
5538 6912
55 69,4
834 86

64 73
6012 71
04 763.1
5112 8278
101 10234
100% 101
10212 10312
19 41

7914 89
101 104
574 80
7915 9313
102 105
59 734
100 10212
53 64
51 6312
5014 6312
10338 106
78 88
8818 8914
•

3 1134
553s 6318
95 10112
72 86
894 96
89 94
•

8814 74
654 69
71 89

96 9934
3914 56
53 67
2913 36
7 954

aindustrials (Continued)-
Hoe (It) & Co 1st 634a ser A.1934
Holland-Amer Line 88 (flat)_1947
Houston 0118Ink funds 34s__1940
Hudson Coal 1st sf55 ser A.1962
Hudson Co Gas 1st g 5s____1949
Humble 011 & Refining 5s..1937

Illinois Bell Telephone 58._1956
Illinois Steel deb 430 1940
Ilseder Steel Corp mtge 65_1948
Ind Nat Gas & Oil ref be 1936
Inland Steel 1st 430 1978

lst 111 t 4 As ser B 1981
Interboro Rap Tran 1st 631_1966
10-year Os 1932

Certificates of deposit......
10-year cony 7% notes. .1932

Certificates of deposit......
Interlake Iron let Ss   
Int Agric Corp 1st & coil tr Ss-
Stamped extended to 1942_

Int Cement cony deb Is. _.,l948
Internet Hydro El deb 6s 1941
Inter Mere Marine 8 f 69_1941
Internet Paper Is ser A & B_1947
Eels f 65 series A 1955

Tot Telep & Teleg deb g 4 As 1952
Cone deb 43.58 1939
Debenture Is 1955

Investors Equity deb Is A  1947
Deb be eer 13 with wart. l948
Without warrants 1948

K C Pow d3 Lt 1st 4358 ser B 1957
1st mtge 430 1961

Kansas Gaa A Electric 4358.1986
Karstadt (Rudolph) let 6s1943

Certificates of deposit 
Keith (B F) Corp let 68____1946
Kelly-Springfield Tire __1942
Kendall Co 53-58 with warr__1948
Keystone Telco Co let 5a___1935
Kings County El LA P ba__1937

Purchase money 6s 1997
Kings County Elev lat g 4s 1919
Kings Co Lighting 1st 58_1954

First and ref ()As 1954
Kinney (OR) & Co 754 % ootee'36
Kresge Found'n coil tr 6s.__1938
Kreuger & Toll Cl A 58 ctfs 1959

Lackawanna Steel let Se A 1950
Laclede (71-L ref A ext 5s_  1934

Coll A ref 534s series C1953
Coll A ref 5348 series D_

Lautaro Nitrate Co Ltd 88._1954
Lehigh C & Nay Sf 4 As A._195
Cons sink fund 434e ser C_1954

Lehigh Val Coal let & ref o f 58 '44
1st & ref a f 531 1954
let A ref s f Is _ 1961
1st & ret f bs 1974
Secured 6% gold notes._ _1938

Liggett A Myers Tobacco 78.1944
Is 1951

Loew'e Inc deb e f (is 1941
Lombard Elea 7s ser A 1952
Lorillard (P) Co deb 7e 1941
Is 1951

Louisville Gas A El (Ky) 54_1952
Lower Austria Hydro El 63481944

McCrory Stores Corp deb 530 '41
Proof of claim tiled by owner--

McKesson & Robbins deb 5348'50
Malian Sugar 1st 5 f 734 _ _1942

Certificates of deposit 
Stamped Oct 1931 coupon 1942

Certificates of depesIt 
Flat stamped modified.......

Manhat Hy (N Y) cons g 48 1990
Certificates of deposit......

2d 45 2013
Manila Elec RE & Lt Sf 58.1953
Nitre Tr Co ctfs of partIc In
A I Namm & Son let 6s._1943

Marion Steam Shovel s f 68_1947
Market St fly 75 eer A prIl 194(1
Stead Corp 1st Os with warr.1945
Meridloaale Rice 1st 7s A._1957
Mete Ed let A ref 55 ser C 1953

1st g 4345 aeries I) 1968
Metrof, Wat Sew & Dr 530_1950
Met West Side El (Chic) 40_1933
Miag Mill Mach 1st a f 7a_  1958
Midvale St & 0 coil tr s f 58.1936
MIlw El Ry & Lt 1st bs B1961

let mtge 58 1971
Montana Power let As A I913
Deb Is aeries A 1962

Montecatini Min & Agrie-
I)eb g 75 1937

Montreal Tram 1st & ref 58_1941
Gen 34 ref s f 5s aerfee A._1955
Gen A ref s f 55 series B..1955
Geo & ref Sf 434, series C.1955
Gen A ref 5 f Its series D 1955

Morris & Co 1st a 1 4 Si_  1939
Mortgage-Bond Co 4s ser 2.1966
Murray Body 1st 6345 1934
Mutual Fuel Gas 1st gu g 58.1917
Mut UnTeigtd 6sertat 5% 1941

11/11M411 (A!) A Son._See Mfrs Tr
Nassau Elec gu g 48 stpd_ _1951
Nat Acme 1st a f 68 19-12
Nat Dairy Prod deb 53(s _1916
Nat Steel 1st cog 55 1956
Newark Conaol Olas cons 58_1948
Newberry WI Co 534 % notes '40
New Eng Tel dr Tel Is A...1952

let g 43.48 series B 1961
NJ Pow & Light let 4 3.ds 1860
New On Pub Serv 1st .59 A 1952

First & ref bs series B 1955
N Y Dock 1st gold 4s 1951

Serial 5% notes 1938
NY Edison lat & ref 834a A.1941

1st lien A ref 5a aeries B 1944
1st lien & ref Is series C 1951

N Y Gas El [4 11 & Pow g 5s 1918
Purchase money gold 4s_ _1949

NY LE& W Coal & BR 530'42
NYLEAW Dock & Imp 51 '43
N Y Rya Corp Inc Os___Jan 1985

Prior lien Os series A 1965
N Y dr Riche) Gas lines A..1951
NY State Rya 4348 A ctfa_1962
830 series 13 certificates.,,. 1982

AO
MN
MN
J D
MN
40

in
AC
FA
MN
40
FA
J J
AO

MN
MN

MN
40
1 0
.1 2
M
j
2 2
FA
in
40
AO

.3,3
FA
J
MN

AO
MS

MS
J J
AD
AD
FA
J J
J J
S O
• 1)
MS

MB
A

A

A

A

A
A

.1

A
A
A
A

0
A

A

A

AC
MN

-(5,

in

AC

• D
40

.1
M
AD

MS
40
FA
in
MS
• D
▪ j

J
J D

• J
J J
AC
*0
*0
40
J J
AD
JO
St N
MN

J J
JO
FA
40
JO
40
in
MN
AO
AD
J D
P A
*0
AD
AD
AD
D

FA
MN
.1 .1
Apr
.1
MN

Bid Ask

11 40
8034 Sue
47 Sale
10718 _
10458 Sale

110 Sale
10434 Sale
55 Sale
9634 _ _
9312 Sale
9312 Sale
71 Sale
•

32,2 3714

7218 74
7318 7614

74 Sale
8878 Sale
5934 Sale
5534 Sale
71 72
61 Sale
5938 Sale
6534 Sale
6314 sale
93 95
9312 Sale
9318

10514 Sale
10618 Sale
9314 Sale
273:3 2812
19 Sale
6212 Sale
5214 53
89 Sale
7438 7934
10534 - -
134 _
80 Sale
106 Bale
114 Sale
88 92
9312 Sale
19 Sale

10238 103
8658 Sale
62 Sale
62 Sale
15 Sale
9612 98

9612-
_

8214 13-8-12
52 5812
48 57
4712 54
88 9(i
12334 Sale
110 Sale
9512 Sale
8814 Sale
118 Sale
10234 104
10214 8113

5312 58
72 Sale
•

1658 22
•

10 177s
•

4334 Sale
39,8 41
33 3714
93 10C

7114 7378
54 5.5
834 Sale
70 Sale
104 11034
90 93
85 Sole
9213 Sale
16 30
7712 Sale
10112 Sale
7312 Sale
73 Bale
92 Sale
72 74

97 Sale
9834 100
8114
8134
7514 --
8134 85
9,334 Sale
2014 _ _ _
99 Sala
102-4 106
100 103

59 Sale
85 Sale
89 Sale
98 Sale
10634 Sale
9614 Sale
11114 Sale
106.3 Sale
8512 sale
6614 Sale
5638 Sale
6312 Sale
53 Sala
11312 Sale
10738 Sale
10812 8110
11214 Salo
10314 Sale
8412 88
93 95
738 8%
68 Sale
103 _ - --
213 414
2 2,2

Low High

39 Dec'33
8012 8158
4613 49

10438

10814
104
53
9613
92
9114
7018

•

109
105

11012
105
5612
9612
93%
9313
7112

35 35

72
7613

72
88
5834
5534
7014
5812
58
6434
6114
92
92%
9212

7312
7612

74
89
60
5658
72
61
60
6644
64
934
934
93

04% 10514
0458 10618
9038 9314
25 27
18 19
62 65
5214 5514
8813 89
7313 Jan'34
10514 Feb'34
133 Feb'34
80 80
106 106
114 114
88 88
92 9312
184 2134

10114
86
62
62
14
9518
9412
85
5813
51
48
8812
12314
1087a
9412
8814
11718
103
1017a
7012

102
9118
85%
64
1512
9613
9412
85
5812
53
48
8914
12334
110
96
89
11814
10312
103
7012

50 56
70 72

19 *17e1V34

20 11,'eb'34

43 48
39 40
34 Feb'34
9312 95

71.2 7218
54 57
80 8318
6718 70
10334 104
92 9212
84 85
89 9212
18 Feb'34
76 7712
101 10112
7213 7334
72 7314
89 92
7212 7512

9612 97
9818 99%
73 Dec'33
74 Feb'34
68 Nov'33
83 Feb'34
9234 9334
4038 Dec'32
99 9914
103 10312
9913 9934

4 2
No.

49
61
1

50

93
25
43

42
36

457

34
5

8
25
243
10
11
54
113
230
238
11
14
9

66
.58
45
30
57
21
38
26

5
2
1
2
62
219

13
86
62
29
327
16
1
1
5
9
2
2
10
31
42
9
16
34
63
2

55

95
7

_ --
6

5
8
15
33
5
25
2
73

4
139
67

10
53

1
50

21
5

10

22
12
32

59 804 19
85 85 1
8734 8914 174
9714 98 264
0634 10634 :i
9534 9612 43
1014 11114 24
0558 10612 36
8412 8534 62
5514 5912 74
55 59 115
6218 6312 26
5134 58 53
1258 11358 36
0738 10812 18
0734 10813 27
111 11214 6
10214 10314 46
8412 8412 5
90 Feb'34
712 772
68 70 9
103 103 5
212 Feb'34
2121Mar'34 1_

Range
Since
Jan. 1.
--

Low High
•

-a 83-
39 51
10514 109
10318 105

10534 11012
10212 105
be 6912
94 9612
88 9112
8512 9434
6513 7214
•

32 3812
•

6713 75
60 7612

62
7978
4018
44
5712
3834
4814
57%
52
82%
811
87%

77
89,2
61,2
59
74%
6412
62
7058
6414
9312
931.
93

10013 10514
10038 10618
7213 93',
19 27
1612 23
51 66
48 5912
7418 90
73% 7334
104 106
122 133
75 8014
103,4 106
108 114
8113 88
8234 9313
1214 2134

97 104
79 9512
50 (Pi
50 6734
54 16
81 9612
80 95
794 91
40 60
4213 57,2
40 55
8118 891s
11918 125
106 110
85 9714
85% 90
112% 11814
9912 10312
88 103
51 70,2

50 66
5813 73

1019
•

6 20
•

4234 51
37 48
30 40
9312 97

60 7734
44 61
68 8318
53 70
94 105
77 94
71 88
80 9212
15 18
50 78
1)718 10113
57 80
56 7813
7913 92
53 80

on 9812
951:
74 74

994

8:1 83
8412 944

88 1-6(1-
95 10312
97 10013

5314 6212
6513 85
7812 92
91 98
10358 10634
8814 9612
10513 111 14
101 10612
6913 8534
4112 60
4034 59
50 81
37 58
1094 113%
10513 10812
1054 10813
107 112,4
994 104
7512 18412
87 90
712 973
66 70
96 103
112 3%
312 278

For footnotes see page 1717.
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New York Bond Record—Concluded—Page 6 1717

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 9.

u

-a. t
PrVe
Friday
Mar. 9.

Week'S
Range or
Last Sale.

.g • Range
Since
Jan. 1

industrials (Continued)— Bid Ask Low High No. Low High
N Y Steam 8e series A 1947 M N 108 10838 107% 108 23 10214 108

let mortgage be 1951 M N 1033s —.- 10318 104 41 98% 104
let mortgage 5e 1956 M N 10312 Sale 1024 10312 8 9738 10334

N Y Telep let & gen 514348 1939 N 106 Sale 105 111614 52 103 10514
NY Trap Rock let 68 1948 1 D 5278 55 52 56% 13 51 63
Nag Lock & 0 Pow let 5s A 1955 A 0 1004 Sale 99 10034 31 90 10034
Niagara Share deb 5 4s__ _1950 M N 6414 6512 64 66 20 50 7218
Norddeutache Lloyd 20-yrs t6s '47 M N 6238 Sale 6014 6312 106 454 6312

Certificates of depwit 56 5678 5638 577s 45 4434 5778
Nor Amer Cem deb (11is A__1940 NI S 3218 40 40 Feb'34 2212 40
North Amer Co deb 58 1961 F A 82 Sale 7934 82 67 6312 8312
No Am Edison deb be ser 4_1957 M S 8018 Sale 80 80,2 9 61 8218
Deb 5(48 ser 11Aug 15 1963 F A 8612 Sale 8518 874 67 62 8738
Deb 5e ser C Nov 15 1969 M N 80 Sale 771s 80 102 5618 8038

Nor Ohio Trac A Light 69_1917 M S 96 Sale 94% 96,2 53 7478 9634
Nor States Pow 25-yr be A1941 A 0 10114 Sale 964 10114 232 8912 10114

let & ref 5-yr 66 ser 13_ _ __IOU A 0 105 Sale 10178 10512 60 944 10512
North W T let Id g 4 ais gtd _1934 J J 100 Nov'33
NorweR Hydro-El Nit 5(4s.1957 MN 84 8514 8 85 44 79 90
Ohio Public Service 714e A__1946 A 0 102 103 102 102 4 89 102

1st & ref 714 series B 1917 F A 93 100 100 100 9 78 100
Old Ben Coal let 6s ' 1944 F A 1814 20 20 20 4 15 23
Ontario Power N F let Se. 1943 F A 103,4 10178 10312 104 6 101 104
Ontario Transmission let 59_1945 M N 10312 103 10378 13 101 10378
Oslo Gas & El Wks esti 58_ _1963 M S 7814 82 78 78 3 6912 8534
Otis Steel let mtge 6 see 4_1941 M S 4538 Sale 45% 48 22 28 5112
Pacific Coast Co let S Ss _ _1946 J D 35 3612 35 35 4 25 3612
Pacific Gas A El gee & ref be A '42 .1 .1 105 Sale 10434 105 27 1004 105
Pacific Pub Seri, 5% notes_1936 NI 8134 Sale 78 8134 31 67 8134
Pacific Tel & Tel let 5e 1937 1 .1 106 Sole 10512 106 32 10414 106
Ref mtge 5s series A 

Pan-Am Pet Co(of Cal) cony 6819'4502 .161 ND
109 Sale

•
109 109

•
5 10518 109

•
Certificates of deposit 411s Sale 4118 4412 54 28 45

Paramount-Wway let 549.1951 J J 3315 3434 32% 36 27 30 40
Certificates of deposit 2912 34,4 334 3318 2 30 33

Paramount Fame Lasky 68_1947
Proof of claim flied by owners.

Certificates of deposit Jo 4412 47 4412 47 50 281e 50
Paramount Public Corp 53491950

Proof of claim filed by owner 
PA

• •
Certificates of deposit 45 Sale 4412 48 75 29 50

Park-Lox 64e ctN 1953 1212 15 16 Feb'34 934 16
Parmelee Trans deb 6s 1944 *0 2934 31 3112 Feb.31 25 32
Pat & Passaic (I & E cons be 1949
Pathe Exch deb is with warr 1937MN

MS 107 Sole
93 Sale

107 107
93 94

1
4

10312 107
85 94

Pa Co gu 314a coil tr A reg. _1937 St S 9434 ---- 94 Jan'34 94 9412
Guar 3(45 roll trust Her B.1941 FA 85 Dec'33
Guar 3 Sis trust etre C 1942 Jo 86 Jan'34 84 86
Guar 3 Sis trust etre D 1944 D 8714 8634 Feb'34 8634 804
Guar 48 ser E trust ctfe 1952
Secured gold 44 s 1963

MN
M N

90 gale
96 Sale

90 90
95 96

2
77

85 901.
8534 961.8.

Penn-Dixie Cement let 68 A 1941 NI S 73 Sale 7218 74 34 6611 75
Pennsylvania P & I. let 4 14s 1081 *0 9314 Sale 9134 93,4 242 79 931 1
Peop Gas L & C let cons 68_1943*0 108 Sale 10412 108 21 10078 108

Refunding gold be 1947 fil S 9712 Sole 9734 98 24 83 9978
Plana Co sec be series A 1967 Jo 8318 Sole 8112 83,4 130 6334 86
Mita Elec Co let & ref 4149 1907 St N 10512 Sole 10518 10512 9 10134 10512

let A ref 4e 1971 FA 100 Sale 9978 10014 75 934 10014
Phila & Reading CatIretbe 1973 6214 Sale 62 66 28 5034 69
Cony deb 6s 1949 MS 4934 Sale 4814 5234 81 39 55,8

Phillips Petrol deb 5 Me 1939 JO 96 Sale 9412 96 188 8912 96
lilllebury Flour Mills 20-yr 6e '43 A0 106% Sale 10612 106% 19 105 10712
Pirelli Co (Italy) cony is.... _1952 MN 99 _ 101 Jan'31 101 10112
Pocah Con Collieries let 515, '57 J J 70 8-6 79,2 7912 6732 7912
Port Arthur Can & Dk 65 4_1953 FA 77% 82 82 82 69 84

let mtge 65 series B 
Port Gen Elec let 41.4s tier C 11996503

FA
NI S

77%
5078 Sale

82 Feb'34
4914 5112 274

70 8334
39 5734

Portland Gen Nice let 58. ..1935ii 95 Sale 93 95 15 78 95
Porto Rican Am Tob cony 6s1912 48 Sale 47 249 9 3212 5712
Postal Teleg & Cable co1153_1953 J J 56 Sale 5312 57 29S 4712 63
Pressed Steel Car cony R 59_1933 .1 .1 • •
Pub Serv El & 0 tel & ret 446'67 JO 10512 Sale 104% 10512 12 10012 10512

lit & ret 4 Sie 1970 FA 10578 Sale 10434 1054 27 100 10578
let & ref 45 1971 *0 100 Sale 9978 10038 53 93 10038

Pure Oils I 514% notes 1937 PA 9378 Sale 98 99 126 9011 99
St 514% notes 1940 MS 9514 Sale 9412 9534 147 87 9534

Purity Bakeries n f deb 543_1918ii 8814 Sale 8712 8814 9 784 88,4
Radio Keith-Orpheurit —

Debenture gold fis 1941
Remington Arms lets f 6s_ _1193471

ID
MN 10214 Sale

•
10214 1CI3 21

•
9612 103

Item Rand deb 545 with warr '47 MN 8814 Sale 8814 90 78 76 9034
Repub I & S 10-30-yr be e t_1940*0 096 Sale z97 97 21 85 97
Ref & gee 5(45 series 4...1953'.7 85 Sale 8478 86% 16 74 84

Revere Cop & Brass 65 ser A 1948 7.1 S 92 Sale 92 92 3 80 93
ithelnelbe Union s t 78 1946 J J 58 Sale 58 59 18 53 73
Ithine-Ruhr Water series 6 1953 1 54 Sale 5318 5612 89 4238 5512
ithIne-Westphalla El Pr 741_1950 SON 71 7338 7018 7312 41 61 7312

Direct mtge 6e 1952 MN 694 Sale 6758 71 150 5514 71
Cons mtge 65 of 1928._ 1953PA 69 Sale 6678 71 168 5534 71
Cons NI 09 of 1930 with warr '55

Richfield 011 of Calif 6s_  I944
*0
MN

69 Sale
•

6714 71 103 5612 71
•

Certificates of deposit MN 3138 Sale 3034 34 48 20 31
Rime Steel let 5 1 7e 1955
Itoch OAK eon NI 5 Sie tier C '48

FA
S
544-
10414 1 - -0614

55 Feb'34
105 10614 8

5414 56
9978 10614

Gen mtge 434e eerie/3 D...1977 St S 97 _ _ 92 Jan'34 86 92
Gen mtge be series E__1962 M 104 Sale 10238 104 37 94 104

Hoch Pitta CAzIpm 58_1946 MN 75,2 - a5712 Nlay'33
Royal Dutch 41 with warr_1945*0 137 Sale 13612 141 62 102)1 141
Ruhr Chemical 11 f 6e *0 7234 72 74 12 524 74
St Joseph Lead deb 545_1949481 M 11012 112 1084 110 25 10.534 11312
St Joe Ry IA lit & Pr let 58_1937 SIN 88 Sale 86 8814 17 72 8414
St L Reeky Mt & P 58 stpd_1955 J 1 45 50 50 Feb'34 3714 50
St Paul City Cable cons 58 1937 1 .1 60 98 54 Feb'34 454 54

Guaranteed Eis 
San Antonio Pub Serv let 65 11995327

1 .1
1

60_ _
9112 gale

61 61
91 9138

1
13

4578 61
71 9138

Schulco Co guar 6(45 1946ii 36_ _
-41-

39 Feb'34_ 39 41
Stamped (July 1)433 coup on) 36 3418 Feb'34 30 36

Guar e f 6 tie series IL _1946 AO 3612 100 40 Feb'34 32 40
Stamped 3612 54 33 Feb'34 30 3338

Sharon Steel hoop e f 5 45_1948 F- A 57 60 6012 6012 1 38 61
Shell Pipe Line et deb 5s___1952 St N 9614 Sale 9512 96'2 108 8912 9712
Shell Union 0115 f deb 5e___1947 MN 9614 Sale 9531 9614 67 89% 96, I
Deb Is with warranta_ _1949 A0 9614 Sole 95% 9614 100 8938 9612

Shlnyetau El Pow let 649_1952 D 6812 Sale 6814 68 22 64,8 6434
Siemens & lialske f 75____1935 7312 Sale 73,2 731 5 7312 81

Debenture et 6 As St S 6834 Sale 67 68 8 6114 69
Sierra & Ran Fran Power 58_ 11994591 PA 9814 Sale 96 9814 7 8634 9311
Sllesis Else Corps f 6 48_1946 F A 644 Sale 6212 6611 62 4312 644
Silealan•Arn Corp coil IF 75_1941 FA 5518 Sale 5334 5514 45 3734 5514
Sinclair Cons 01115-yr 75_1937 M 104 Sale 10312 104 252 1024 1004

let lien 6(4s series B 1038 ii) 104 Sale 10314 104 83 101 10418
Skelly 011 deb 514e 1939 MS 9378 Sale 92,3 94 82 8412 9514
Solvay Am Invest 58 ear 4_1942 ISIS 10318 10312 100 101 17 98 101
South Bell Tel & Tel let e t 5e '41 1 10714 Sale 10678 10712 33 10518 10712
Sweat Bell Tel 1st & ref 58...1951 FA 10912 Sale 10418 10912 35 1054 1094
Southern Colo Power es A..,1947 1 1 7878 Sale 76 7914 15 6318 7934
Stand 011 of N deb fie Dee 15 '46 FA 106 Sale 106 10612 142 10412 107
Stand 01101 N Y dab 410_1951
Stevens Hotel let fie aeries A 1941

4.1 103 Sale 102 103
•

145 100 10:1

Studebaker Corp 6% g notes 1942SD • • •
Certificates of deposit 60 Sale 59 6234 28 34 67

Syracuse Ltg Co. let g 5s___1951 ID 10912 11012 109 109 12 1034 109
Tenn Coal Iron & ItR gen52_1951 J J 1074 108 10634 Mar'34 104 108
Tenn C000 &Chem deb ne B 1944 MS 7818 ____ 80 Feb'34 ..__. 654 80
'Fenn Elec Pow let 68 1947ID 8014 Sale 75% 8012 145 57 8214
Texas Corp cony deb 55___ _1944 AO 1011 1 Sale 10012 10114 327 964 10114
Third Ave Ry 1st ref 45 1960 J J 4438 Sale 4412 4512 78 41 50
Ad) Inc be tax-ex N Y.,/an 1960*0 2614 Sale 2614 27I2 81 2538 29

Third Ave RR let g 58 1937 J 91 94 9112 92 5 88 9312
Tobacco Prods (N J) 6 10_2022 NI N 10614 Sale 105 10G'a 71 10118 10614

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 9.

s,4
Price
Friday

.1far. 9.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Industrials (Concluded)— Bid Ask Low High No. Low Iligh
Toho Elec Power let 79_1955 M 23 8614 87 5 80 81
Tokyo Elec Light Co Ltd—

let (is dollar series 1953 1 D . 6634 Sale 6412 6634 136 6378 6434
Trenton G & El let g 5s_ _1949 M S 10618 ____ 104% Feb'34 102 10438
Truax-Traer Coal cony 6149.1943 SIN 4312 49 4312 45 11 37 45
Trumbull Steel let s t 6s_ _  1940 7.41 N 91% Sale 9114 92 16 8312 9312
Twenty-third St Ry ref 59_ A962 J J 2838 ____ 28 Aug'28 -- --
Tyrol Hydro-Elec Pow 749_1955 M N 65 Sale 6234 65 25 48 6734
Guar sec I f 78 1952 F A 60 62 60 61% 28 45 6412

Ultgawa Elec Powers f 7s_.1985 M S 7818 85 z78 7934 10 7312 7934
Union Elec Lt & Pr (Nlo) 58_1957 A 0 105 Sale 104 105 55 9612 105
Un E L & P (111) 1st g 54e A 19511 J 10512 Sale 10512 10534 27 102 10534
Union Elea, Ry (Chic) 5,._..l915 A 0 19,8 23 1912 Feb'34-- 17 21

Union 011 30-yr tis A_May 1942 F A 11014 ____ 110 11014 13 10712 11014
1st-lien nt58ser C___Feb 1935 A 0 10012 10034 10012 10038 6 10012 10134
Dabs, wtth warr__ Apr 19453 D 10112 Sale 10014 10112 61 9434 10112

United Biscuit of Am deb 6s 1942 MN 10534 Sale 10514 10534 5 10234 10534
United Drug Co (Del) 5s 1953 M S 76 Sale 74 76 90 60 81 12
United Rye St L 1st g 4s__ J 2012 Sale 20 2012 10 17 2012_ _1931
US Rubber let & ref bs ser A 1947 1 3 7934 Sale 7918 80 193 68 82

United 55 Co I5-year 6s...._1937 MN 95 Jan'34 904 95

Un Steel Work8 Corp 64s 4_1951 1 5312 Sale 53 5534 27 52 66%
Sec. ef 6 tia series C 1951 .1 D 52 5512 54 5512 8 5178 6634
Sink fund deb 6149 ser A J .1 55 Sale 55 5612 30 52 67_A947

Do Steel Works (Burbach)7s 1951 A 0 11038 ____ 10914 Feb'34 107 109,4
Universal Pipe & Karl deb 61 1938 J D 2414 2734 2518 Feb'34 13 29
Unterelbe Power & Light 6s_1953 A 0 6518 6778 6412 66 16 47 73%

Utah Lt & True let & ret 58_1914 A 0 72 Sale 69 72 80 574 73

Utah Power & Light 191 5s  1944 F A 75 Sale 73 75 65 8012 7512
Utica Elec LA P 1st t g 5s 1950 1 J 1054 ____ 100 May'33
Utica Gas & Nice ref & ext 5s 1957
Util Power & Light 5 lis 1947

J
.1 D

10734 110
3512 Sale

108 108
3312 3614

2
135

102 1-6;-
2218 4cos

Deb 53 with warranta 1959 F A 31 Sale 30 3278 266 1812 38
Deb Is without warr_ F A 24 Nov 33

-87,;"
_ _1950

Vanadium Corp of Am cony Is '41 A 0 8112 Sale 8012 8212 27 62
Vertlentes Sugar 7s etre__ _1942 6 1012 12 Feb'34 33s 14
Victor Fuel Islet5e 1053
Va Elec & Pow cony 48._1912

J
St S

1612 60
10312 Sole

13 Dec'33
10212 104 20 -66" f(if

Va Iron Coal & Coke 1st st 5s 1949 tel S 6514 75 65 65 6 60 65
Vs Ry & Pow Int & ref 5s_ _ _1934 J 10418 Sale 10212 10412 264 99 10412
Waiworth deb 8(4a with warr '35 A 0 30 3012 30 30 4 1212 3014

Without warrants A 0 22 37 28 Feb'34 1538 2978
let sinking fund fis ser A __I945 A 0 37 3434 3638 40 59 21 42

Warner Bros Piet deb 6s_ ___1939 41 S 55% Sale 54 56,2 111 4078 5912
Warner Co 1st fis with warr 1914 A 0 20 4012 21 Feb'34 21 25
Without warrants A 0 22 Sale 22 22 1 16 22

Warner-Quinlan Co deb 6s__1939 M 3912 Sale 39 40 22 30 4214
Warner Sugar Refln let 79._1941 J D 10714 107 10714 3 10512 1071 i
Warren Bros Co deb 6s 1911 MS 5712 Sale 5514 5712 29 42 6112
Wash Water Powers f Sc __ _1939 J J 10312 10414 10312 104 9 9818 104
Westchester Ltg 58 stpd gtd 1950Jo 10412 111 109 110 19 105 110
West Pens Power ser A 59_1943MS 10634 10712 107 107 1 10334 107

let 5s series E 1933MS 10818 110 10818 10412 2 104 10412
let see 5s series 0 1956ID 10712 ____ 10712 10712 1 104 10712

Western Electric deb 89 1911 AO 10112 Sale 10118 102 .50 97i4 102
Western Union coil trust 59_1939'.7 10012 Sale 10018 101 36 91% 10118
Fundlrg & real eats 4(49_195)M 8212 85 8412 86 11 7414 87
15-year 814s 1936FA 102 Sale 10134 10212 80 98 10212
25-year gold bs 1951 Jo 8958 Sale 87% 8014 77 794 9014
30-year 5s 1960 MS 8814 Sale 8734 83,2 52 79 89,2

Westphalia Un El Power 6s_1953 J 67,2 Sale 66 68 468 4734 64
Wheeling Steel Corp lets 48 1948 I 1 95 Sole 9414 96 13 8214 96

1st dr ref 4 tis eerie.; B_ _ _1953*0 8358 Sale 8218 8314 52 72 8534
White Sew Mach fie woth warr '38 1 .1 51,8 a4212 Oct'33

Without warrants J 5118 65 49 Jan'34 49 49
Partici s t deb (ie 1940 MN 4818 59 4818 4818 5 48 52

Wickwire Spencer St'l 1st 78_1935
Ctt dep Chase Nat Bank __ 1112 1234 11 1314 26 7 1412

Ctfs for col & ref cony 78 A 1935
Wilson & Co. lots f 6s A_ _1941

AOSt N 114 Sal
10218 Sole

1112 1314
101.12 103

18
33

412 14
9734 103

Youngstown Sheet & Tube 55 '74 1 J 8612 Sale 8512 87 49 7412 8934
1st mtge ef 58 ser B 1970*0 8534 Sale 8534 87 37 7412 8912

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.Week's
HN. Y. STOCK EXCANGE

Week Ended Mar. 9.

,73 •

z.1:::
FM:Wake:I
Mar. 9.

Range or
Last Sale.

4 .
g
4

Range
Since
Jan. 1.

Foreign Govt. & Municipals. Bid 4sk Low High No. Low High
Merl.° Trans (is assent large '33 J J 1038 Sale 10 10% 13 812 11

Small J J ____ ____ 1712 Feb'34 ____ 712 1112

Railroad.
Norfolk South let 4 ref 5, A _1961 F A 15 Sale 1478 1614 15 8 19
St Louis Iron Mt & Southern—

Rio' & G Div let R 41 1833 M N 60 Sale 5612 60 141 4712 63

SeaDoard Air Line 1st g 48_1950 A 0 2118 ____ 22 Feb'34 ____ 20 27

Gold 49 !stamped 195() A 0 2118 24 24 2478 15 1712 27
Refunding 4ii 1955 A 0 11 Sale 1012 12 41 738 14

All ABIrm 30-yr lets 4s .1933 Ni S 22 Sale 22 2234 12 1418 2514

Industrials.
Abitibi Pow & Paper let 5s_ _1953 1 D 42 Sale 3378 43 254 1812 43
B-way & 7th Ave let cons 59_1943 J I) 914 ---- 978 978 1 9% 97s
Chic R99 bs stud 25% part paid._ F A 4912 53 52 Feb'34 ---_ 47 54,2
Cuban Cane Prod deb es_ ._1950 1 .1 512 Sole 434 6 126 218 S31
East Cuba Scut 15-yr n t g 7 48'37 NI S 1512 Sale 15 1612 38 714 2212
Gen Theatres Equip deb 69_1940 A 0 912 Sole 9 11 131 318 13
Gould Coupler lit 5 t 69___ _1910 F A 18 Sole 16 1912 76 878 194
Floe (R) ac Co let 6149 ser A.1931 A 0 2834 Sale 2834 2834 1 25 2434
Interboro Rao Tran 6e 1932 A 0 3712 Sale 35 3712 20 3112 42
10-year 7% notes 1932 M S 7334 Sale 7'212 75 89 7014 7734

Menet' Sugar I 5 t 7149_1942 A 0 20 Sale 20 20 3 9 20
SOW Oct 1931 counon_1942 A 0 1658 25 19 Feb'34 ____ 10 19
Flat stamped modified 10 27'z 20 Feb'34 ____ 15 20

Pan-Am Pet Co (Call cony 6s '40.7 D 4138 43 42 45 117 2558 46
Paramount Fain Leaky 6s__1947

Proof of claim flied by owner J D 4-434 Sale 4412 47 50 291s .50,)
Paramount Publix Corp 5411950

Proof or claim flied by owner F A 454 Sale 4512 4812 30 2914 5011
Pressed Steel Ca cony g 5s__1933 1 J 54 Sale 5714 5912 10 5112 66,4
Radio-Keith Orpheum 68_1911 J D 3612 40 3612 3812 23 1814 344
Richfield 011 of Calif 69 1944 M N 3214 Sale 3012 3412 285 214 341;
Stevens Hotels series A 1915.7 1 20 21 20 21 21 16 2211
Studebaker Corn 667.: ant. .10421 D an gabs 541* (121, 53 3534 641,

r Cash sale. a Deferred delivery.
" Look under list of Matured Bonds on this page.
t Accrued interest payable at exchange rate of 34.8665.

z Deferred delivery sales:
Bergen 55 1960, March 8 at 774.
Berlin Elec, Elev, 6.4s, March 3 at 58.
Chic. Terre H. & So'east let 5s, 1960, March 3 at 70.
Gen. Elec. 7s 1945, Feb. 3 at 6141.
Great Britain & Ire. 4%, March 9 at 1134 and Starch Sat 11411•
Hungary 74s 1944, March Sat 40 and March 9 at 4212',
Marseilles 6s 1934, March 9 at 165.
Panama 5s 1963, March 9 at 394.
Porto Rican Am. Tob. 60, March Sat 48 ik
Republic Iron & Steel 5s 1940, March 9 at 96.
Ujigway Elec. Pow. 75 1947, March 6 at 7734.
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Outside Stock Exchanges
Boston Stock Exchange.—Record of transactions at

the Boston Stock Exchange, March 3 to March 9, 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.

Railroad—
Boston & Albany 100 13634
Boston Elevated 100 64
Boston & Maine—
Prior preferred 100 39
Preferred stpd 100 7
Class A 1st pref stpd.100 13
Cia.ss D 1st pref stpd.100 22

East M8d9 St fly—
Common 100 2
1st Preferred 100 1334
Preferred B 100 63-4
AdJ 100 3

Maine Central 100 
NY N Haven&Hartford100  
Old Colony RR 100 
Pennsylvania RR 50 3434

Miscellaneous—
American Continental •  
Amer Pueu Service com_25 
Amer Tel & Tel 100 12136
Amoskeag kite CO • 8
Barnsdall 011 Co 
eligelow Sanford Carpet_ ------
Preferred 166  

Boston Personal Prop Tr_ • 
Brown Co 6% cum pref •  
East Boston Land 10 
East Gas da Fuel Assn—
Common 
6% cum pref 100 6316
416% prior preferred 100 6534

Eastern Steamship cons_ • 8
Preferred 160  

Edison Eine Illum 100 14236
Employers Group  11
General Capital Coro_ •  
Gilchrist Corp 
Gillette Safety Razor 
IIelvetia 011 Co (T C) - _ 1  
Hygrade Sylvania Lamp.• 20
International Hydro-Elec •  

Intl Button Hole 9 Mach 10  
Loew's Boston Theatres_25  
Mass Utilities Assoc v t
Mergenthaler Linotype..
New England P S Co •
New Eng Tel & Tel___100 91
Pacific Mills 100
Reece Buttonhole Mcb_10
Shawmut Assn tr ctfts___.
Stone & Webster •
Swift & Co 25 1634
Torrington Co • 5234
Union Twist Drill 5  
United Founders com___ • 1
LI Shoe Mach Corp 25 61
Preferred25

Waldorf System Ino  •
Warren Bros Co •
Warren (SD) & Co  •

Mining—
Calumet & Recta 25
Copper Range 25
Isle Royale Copper 26
Mohawk Mining 25
Nipissing Mines 5
North Butte .2.54)
Old Dominion Co 25
Pond Creek Poc'hontas Co.
Quincy Mining 25
Utah Apex Mining 5
Utah Metal & Tunnel..  1

Bonds—
Amoskeag Mfg Co 61%1948
Brown Co 516s 1950
Chicago Jet Ry & Union
Stock Yards 59 1940 10234

East Mass Street Ry—
Series A 436s 1948  
Ser B 58 1948  

Kan City Al phis Birm 5s'34  
P Creek Pocohontas 79 '35 103

2516

815

11%

55c

2
2
4

72%
52

135 136%
6316 65

38 39
7 7
13 14
19 22

111 2
1016 14
5 616
216 3
10% 10%
18 20
95% 9.5%
34 3514

7% 8
3 3

119% 12136
3

8% 844
36% 37%
85 86
916 1116
1016 11
13,6 116

816 914
62 65
65 67
8 816
39 4016
14216 148
11 1111
23 25
5 5
1036 11%
65c 65c
z20 21
6% 7

1516 1516
6 6
1% 1%
25 27
1% 136

z9034 94
31 32
12 12
816 816
936 10%

z1611 17%
52% 53%
13 13
1 I
60% 6416
3216 33
7% 7%
10% 1216
11 11

5 511
5 5
2 2%
1% 134
236 2%

52c 60c
90c 90c
14 14
1% 2%
2 2%
3% 416

72% 7215
51 52

102% iozy,

42 44
42 4516
89 89
102% 103

458
556

105
19

112
22

66
190
200
140
10

667
12

1,168

359
100

2,460
1,62
11
2
10
16

5

78
27
32
63
3
47
635
82
10

787
200
140
135

15
15

2,016
52
150
227
244
55
155
751
235
388
40
247

2,382
605
20

1,256
60

166
50
75
385

3,850
150
43

1,10
1,56

28,06

$6.000
3,000

2,000

2,00
2,95
1.000
6,000

10916 Jan
55 Jan

23% Jan
7 Mar
9% Jan
19 Mar

1 Jan
631 Jan
116 Jan
1% Jan
716 Jan
1416 Jan
78% Jan
27% Jan

4% Jan
3 Feb

107% Jan
7 Jan
816 Mar
27% Jan
79 Jan
9% Jan
5 Jan

3.4 Jan

5 Jan
45 Jan
55 Jan
7% Jan
39 Mar
125% Jan
714 Jan
20 Jan
334 Jan
sit Jan
650 Mar
20 Mar
434 Jan

15% Mar
6 Jan
1% Jan

2416 Jan
36 Jan

83 Jan
25 Jan
10 Jan
6% Jan
5% Jan
14 Jan
49% Jan
8 Jan
3$ Jan

5636 Jan
32% Jan
531 Jan
9% Jan
10 Jan

3%
3

1%
2%
25o
550
10
1

750
1

Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan

65% Jan
34 Jan

93% Jan

38 Jan
39 Jan
89 Ma
102% Jan

13636 Mar
65 Jan

4214 Veb
10 Jan
16% Feb
25 Feb

2% Jan
14 Mar
osi Feb
3 Mar
1436 Feb
24 Feb
96 Feb
39 Feb

8%
3%

125%
10%
10%
3916
86
12%
11%
136

1011
67%
6911
10%
42
154%
12%
26
6
12%
65c
2416
91/

15%
6%
2%
2716

94
3436
12
93-4
13%
19
56
13%
116

6711
34
8%
1336
12%

6%
511
2%
416
216

800
111
15
2%
3
sg

Feb
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb

Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Mar
Jan
Feb

Mar
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Mar

Feb
Feb
Mar
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb

7236 Mar
5316 Feb

102 Mar

46 Feb
46 Feb
92 Feb
105 Jan

• No par value. x Ex-dividend.

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange, March 3 to March 9, both in-
clusive, compiled from official sales lists:

Stocks— Par

Ma
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

&MOGI
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories cons.*
Acme Steel Co 25
Adams Mfg Co com •
Adams Royalty Co coin...
Advanced Alum Castings.5
Allied Products Corp A_ •  
Altarfer Bros cony pref___•
Amer Pub Serv pref. _100  
Asbestos Mfg Co com _1  
Assoc Tel Util Co—
$6 cony pref A *
Si cutn prior preferred_*  

Automatic Products corn.!,
Bastian-Blessing Co corn_ •
Bendix Aviation corn.....'
Berghoff Brewing Co.--1
Biums Inc cony pref •  
Borg-Warner Corp com_10
7% preferred 100

Bright Star Elec Co el 13._•  
Brown Fence& Wire— -
Class 
A•  Class B •

Bruce Co (E L) nom •  
Bucyrus-Monighan cl A_ •  
Bunte Bros common.. - _10  
Butler Brothers 10
Cana IConst Co cony pref •  
Central Cold Storage com20 
Central III PS prel •
e• 11., 2.var r,sen 2 1

4536
3915
11
2
356

2216

36

736
734
19
931

2436
100

10%

17

45 4534
3934 40
834 11
114 236
334 33-4
1714 1836
2116 2334
7 936
336 314

34 %
1 I
7 7%
634 736
/834 2016
914 1031
316 314
24 2636
9936 100
h 44

834 834
434 416
1434 15
13 14
7 7
1011 1116
3 3
8 8
17 1916
U. 31

150
300
350
250
600
100
80
90
700

190
10

1,150
1,450
5,100
5.250

30
7,300
110
30

100
50
400
110
10

13,750
100
100
190
500

40 Jan
2734 Jan
(I Jan
114 Feb
234 Jan
10 Jan
10 Jan
5 Jan
3 Jan

11 Jan
34 Feb

214 Jan
536 Jan
16 Jan
8 Jan
334 Mar
2036 Jan
93 Jan
h Mar

6 Jan
13-4 Jan
934 Jan
1036 Jan
3 Jan
4 Jan
234 Feb
611 Jan
1216 Jan

54 Jan
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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. High.

CentS W Util common__ •  
Preferred  •  
Prior lien prat •  

Chic City & Con RP—
Par pref ctts of dep 

Chicago Corp common... • 3
Preferred  • 28

Chicago Flex Shaft com...5 10
Chicago Mail Order com_5  
Chic de N W Ry corn_ _100 1336
Chicago Yellow Cab cap...
Cities Service Co corn....'
Club Alum Uten corn_ •
Commonwealth Edison 100 5411
Consumers Co common. 5 
6% prior pref A 100 
7% cum pref 100  

Continental Steel com._-_• 10
Preferred 100

Cord Corp cap stock 6
Crane Co common 25

Preferred  100
Cudahy Packing pref.. 100
Curtis Lighting Inc corn •
Curtis Mfg Co corn 5
Dayton Rubber pr ef...100
Dexter Co (The) cam_ ...5
El Household Util Corp
General Candy Corp Cl A.5
Gen Household Util corn- •
Godchaux Sugar Inc al B-•
Goldblatt Bros Inc corn..'
Great Lakes Aircraft A- •
Great Lakes D & D •
Greyhound Corp new corn •
Hall Printing common...10
Harnischfeger Corp corn_ •
Houdaille-Hershey el B •

Class A •
Illinois Brick Co 25
Interstate Power 7% p1. •
Iron Fireman Mfg v t c.—•
Jefferson Electric Co nom..
Kalamazoo Stove con% •
Katz Drug Co common__ 1
Kellogg Switch Bd—
Common 10

Keystone St & Wire corn.'
Ky-Util Jr cum pref._ _SO
Kingsbury Brew Co eap._1
Lawbeck 6% cum prat .100
Libby McNeil dc Libby_ _10
Lincoln Printing con% •
7% prof 50

Lindsay Light COM 10
Loudon Packing com •
Lynch Corp common__ _IS

McGraw Electric corn....'
McQuay-Norris Mfg corn.'
McWilliams Dredging Co •
Manhatt-Dearborn corn_ •
Marshall Field common..'
Mer & Mfrs Sec A corn. ..I
Mickelberry'sFdProdcom 1
Midland United Co—
Common •
Convertible pref •

Middle West Util new- •
$6 cony pref A •

Midland Util 6% pr lien100
7% prior lien 100

Modine Mfg common •
Monroe Chemical Co nom •
Mosser Leath Corp corn_ •
Muskegon Mot spec cl A.•
Nachm-Spring Corp corn.*
Natl Elea Pow A corn •
National Leather com_ ..10
National Standard corn..•
Noblitt-Sparks Ind 00M.- •
No Amer Gas & El cl A_ •
No Amer Lt Se Pow coin_ •
Northwest Bancorp corn_ •
Northwest Eng Co corn__ •
Nor-west Util pr lien 0.100
Okla Gas & El 7% pref _100
Ontario Mfg Co corn •
Oshkosh Overall cam •
Parker Pen Co corn 10
Perfect Circle (The) Co...'
Pines Winterfront corn_ _5
Potter Co (The) com---•
Prima Co common •
Process Corp corn •
Public Service of Nor III—
Common 100
Common •
6% preferred 100
7% preferred 100

Quaker Oats Co—
Common •
Preferred  100

Rath Packing corn 10
Raytheon Mfg v t c com 50c
Reliance Internat A corn."
Reliance Mfg Co—
Common 10

Ryerson & Sons Inc con% •
Sears. Roebuck Jr Co corn •
Southern Union Gas corn.'
Southwest G & E 7% pf 100
Standard Dredge ocan____•

Convertible prof 
Stuts Motor Car corn. •
Sutherland Paper Co com10
Swift International____.15
Swift & Co 25
Tel Bond & Share cl A_ _ _ _*
7% 1st preferred_ _100

Thompson (J 10 corn.  26
12th St Store pref Cl A_ •
20 Wacker Drive 86 pref..*
Utah Radio Prod cam...*
S Gypsum corn 20

Util & Ind Corp •
Convertible preferred— •

Viking Pump Co—
Preferred •

Vortex Cup Co—
Common •
Class A

Wahl Co cons •
WaIgreen Co common_ •
Ward (Montg) & Cool A.•
Waukesha Motor Co corn.*

316

6%

60

6
30%

1316
9
16

19
81.1
83-4

5%

1131
13

17%

7%

5

516

171,6

2%

36
131

136

2

6%

2
2516
1434

611
616
72

516

134
5%
9
2%

115%

3

16%

48%

1%

8
2736
16%
3%

811

144

1%
4%

25%

2734
2

136 116
616 7
11 11

136 1%
3 316
27% 29
10 10
1534 17
1236 14
1115 1134
3 3%
16 16

54 5536

6
% 

6
36

4 4
934 10
63 63
6% 716
816 916
58 64
100 100
214 216
6 6
3014 3016
416 5
1216 13
4 43.6
1236 14%
8 9%
1516 1614
1 1%
19 19%
8 845
814 816
7 7
536 6;6
21 21
5% 531
15 10%
11% 12
13 13
24 24%
31% 32

331 3%
17 1716
18 18
736 83,1
25 2815
431 5%
34 %
2 2
2% 2%
1716 20
3436 35%

534 534
45% 45%
22 22%
134 134
16% 17%
3 3
2% 3

34 34
144 131
Si %
1% 1%

1% 2
14 14
6% 7
15 15
10% 1031
5 5
Si 31
1% 216
25 25%
14% 14%

36 36
231 316
4% 436
616 6%
616 616
71 72%
11 11
5 536
534 6
30 31
131 1%
511 5%
9 9
2% 216

20 20
20 20%
65 65
69 70

11536 116%
121 121%
25 25
2% 2%
3 3

16% 17
1714 18
46% 48%
1 1%

5114 5114
1% 136
331 336
6% 636
8 8
2631 27%
15% 17%
316 316
10 10%
8 914
3 3
36 16
1% 2
43% 4311
1% 116
4 4%

2511 26

936 1014
27 2734
1% 2

2336' 24
110 110%
29 29

900
30
20

50
9,650
800
250
350

4,350
50

8,150
100

2,350
100
30
20
200
10

8,000
3,250
240
10
10
10
10

180
750
420

14,500
550

1,500
900
950

4,800
550
200
850
100
100
30
200
50
150
250

50
100
30
400
30

.2,250
100
50
150
230
150

150
10
100
150

1,150
20

1,050

100
5

2,65
45

5
15
16
20
50
100
50

2,150
250

2,400
100
650
50
100
10
90
10

1,390
250
150
250
550
500
100

100
400
10
30

230
90
50
50
50

350
300
250

2,250
10
50
50
100
100

1,45
4,45
5
100
550
8
650
500
10

1,200
600

7

400
200
500
800
100
2

11 Jan
4 Jan
5 Jan

1 Jan
1% Jan

2211 Jan
8 Jan
15 Jan
6% Jan
11% Jan
1% Jan
16 Jan

34 Jan
36 Jan
2 Jan

Jan
Jan

4011 Jan
6% Feb
716 Jan
44 Jan
90 Jan
216 Mar
6 Jan
26% Feb
3% Feb
8% Jan
4 Jan
816 Jan
331 Jan
1516 Mar

11 Jan
19 Feb
6% Feb
336 Jai
6% Feb
3% Jan
11 Jan
4 Jan
1416 Jan
8 Jan
11 Jan
20 Jan
21 Jan

211 Jan
11% Jan
11 Jan
7 Jan
22 Jan
3 Jan
34 Jan
2 Mar
216 Jan
17 Jan
30 Jan

331 Jan
4016 Jan
1411 Jan
111 Mar
12% Jan

34 Jan
214 Jan

16 Jan
66 Jan
16 Jan
16 Jan

5

1 Jan
9% Jan
234 JIM
9% Jan
9% Jan
5 Jan
16 Jan
1 Jan
21 Jan
12 Jan

34 Jan
116 Jan
431 Jan
416 Jan
31.1 Jan

6011 Jan
844 Jan
3% Jan
4% Jan
23 Jan
1 Jan
214 Jan
7% Jan
2 Jan

1334 Jan
13 Jan
34 Jan
38 3-6 Jan

115 Feb
115 Jan
2416 Jan
1% Jan
3 Mar

14% Jan
1216 Jan
4114 Jan

14 Feb
40 Jan
1% Jan
316 Jan
4% Jan
614 Jan
24 Jan
14 Jan
2 Jan
734 Jan
6% Jan
1% Jan
34 Jan
1% Jan
43% Mar
% Jan
1% Jan

23 Feb

8% Jan
25% Jan
1 Jan

Jan
Jan
Jan

17%
88
2334

2 Jan
1316 Jan
17 Jan

1% Mar
4 Jan
31% Feb
10% Feb
19 Feb
1511 Feb
1216 Jan
4% Feb
16 Jan

62 Feb
1 Jan
6 Feb
4 Feb
11% Feb
63 Mar
836 Jan
11% Jan
65% Jan
100 Mar
2% Mar
6 Jan
30h Feb
611 Jan
1316 Feb
4% Feb
14% Feb
911 Feb

3236 Feb
1% Feb
22 Jan
8% Mar
9% Feb
7 Feb
614 Jan
23 Jan
714 Feb
1716 Jan
13% Feb
16% Jan
27% Feb
32 Feb

336
1916
23
9%
2814
6
116
416
316
20
40%

616
47
2634
2
18%
416
3%

31
116
14
2%

2
1411
83-4
15
1416
531
34
2%
2741
16
1
416
611
711
711
74
14
834
6%
3211
236
53,1
1231
336

22
22
65
70

Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Mar
Feb

Feb
Feb
Jan
Feb
Feb
Feb
Jan

Feb
Feb
Feb
Feb

Mar
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Mar
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Feb

Feb
Feb
Feb
Mar

12316 Jan
121% Mar
25% Feb
4 Jan
3 • Mar

1834 Feb
20 Feb
51 Feb
1% Mar

5134 Mar
2% Feb
5% Feb
1036 Feb
8 Feb
30% Jan
18% Feb
3% Mar
10% Mar
1036 Feb
3 Mar
16 Mar
2% Jan
50 Jan
2 Feb
6 Feb

28 Feb

11
27%
214
26
11016
35

Mar
Mar
Feb
Feb
Mar
Feb

I.
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Stocks (Concluded)-Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Wise Bankshares corn_ •
Zenith Radio Corp corn_ • 355

Bonds -
208 South La Salle Bldg-

1st mtge 534s 1958  

• No par value. z Ex-dividend.

3 3
355 351

Sales
for
Week.

Shares.

100
900

Range Since Jan. 1.

Low. High.

235 Jan
3 Jan

4 Feb
5 Feb

34 34 31.000 2634 Jan 3434  Feb

a 100% stOck dividend paid on Feb. 20 1934.

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, March 3 to March 9, 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.

Abitibi Pow & Paper corn.* 1.90
6% preferred 100 8

Alberta Pacific Grain p1100  
Beatty Bros corn • 9

Preferred 100 82
Beauharnois Power com__• 734
Bell Telephone 100 11834
Blue Ribbon Corp corn. _ .• 4
634% preferred 50 30

Brantford Cordage let p125 2334
Brazilian T L & Pr com__• 1234
Brewers & Distillers coin.. 2.50
Brit Col Packers com-- •  

Preferred 100 12
Brit Col Power A •  
Building Products A • 23
Burt F N Co com 25 32
Canadian Locomotive... _•  
Canada Bread corn • 4
Canada Cement corn • 1134

Preferred • 49
Canada Steamship corn. _ _ •  

Preferred 100  
Canada Wire dr Cable A_ •  

Canadian Canners Com- - • 735
Cony preferred * 034
1st preferred 100 8534

Canadian Car & Fdry cam • 9%
Preferred 25 1534

Cdn Dredge & Dock Com_ • 3335
Cdn General Elec pref  50  
Cdn Ind Alcohol A • 16
Canadian Oil corn • 14

Preferred 100 
Canadian \Vineries •  
Canadian Pacific Ry _ _25 1734
Cockshutt Plow corn • 9
Conduits Co corn • 2
Consolidated Bakeries...* 1134
Consolidated Industries_ •  
Cons Mining & Smelting _25 16334
Consumers Gas 100 
Cosmos Imperial Mills__ .• 11

I'referred 100 87
Dominion Stores com____• 2234
Eastern Theatres pref ---•  
Easters Steel Prod corn_ _.• 13
Easy Washing Mach corn.' 1

Preferred 
Fanny Farmer corn20

Preferred * 37
Ford Coot Canada A. ...* 23
Frost Steel & Wire corn .• 42
General Steel Wares coin.* 5
Goodyear T & Rub pref 100 11035
Great West Saddlery corn.' 
Gypsum Lime dr Alabast.• 731
Hamilton Cottons pref __30 20
Made & Dauche Paper- -• 734
hunts Llimited A 
Intl Mill 1st pref 100  
Intl Nickel corn * 27.25
Intl Utilities A * 5
 •  

Kelvinator of Can corn...* 514
Preferred 100 

Laura Secord Candy cora_ •  
Loblaw Groceterlas A__ _ _ • 15

13 • 1435
Loew's Thee M corn. .i00  

Preferred •  
5faple Leaf Ming corn _ _• 231

Preferred 100 8
Massey-Harris corn • 654
Moore Corp corn • 17
A 100 108
13 100  

Muirheads Cafeterias corn • 
13 preferred •  

National Sewer I'lpe A. •  
Ont Equitable 10% paid100 8
Orange Crush corn •  
Page-Hershey Tubes corn • 69
Photo Engravers & Elec. _ •  
Premed Metals corn • 18
Riverside Silk Mills A _ •  
Russell Motors corn..100  
Simpson's Ltd 13 • 7

Preferred 100 69
Stand Steel Cons corn_ _ _ • 935
Steel of Canada corn*38

Preferred 2 38
Tip Top Tailors corn •  

Preferred 100 
Treymore Ltd corn * 600
Twin City Rapid cora.. _ •  
Union OM CO COM  4%
Walkers (Hiram) 48

Preferred • 1634
Weston Ltd (Geo) corn.. •  

l'ref erred 100 99
New • 28

Winnipeg Electric corn._ - •  
Preferred 100 

Zimmerknit corn • 4
Banks-

Commerce 100 160
Dominion 100 184
Imperial 100 177
Montreal 100  
Nova Scotia 100 
Royal 100 163
Toronto 100  

Loan and Trust-
Canada Permanent _ .100  
Huron & Erie Mortgage100  
20% Paid •  

National Trust 100 

• No par value.

1.50 2.00 3,195
8 935 860
22 22 15
9 9% 95
82 82 10
714 834 1,261

116% 11834 321
4 4% 70
29% 32 189
23% 24 10
1151 1331 15,294
2.50 2.70 31,330
3 3% 405
1135 12 25
3035 32 410
2235 23 140
3035 32 225
2 2 10
3% 4 190
10% 1131 6,66
47 50 9
231 2% 4
5% 6 6
24% 25 6
11 12 5
735 731 245
9% 10 335
85 85% 31
834 951 1,485
15 1555 135
333.4 34% 544
5934 61 85
1534 16% 3,856
13 14 135
93 96 16
9 934 980
15% 18% 21,347
835 935 1,375
2 2 35
11 1234 2,872
400 500 485
155 16335 1,307
175 179 43
11 1135 200
87 87 30
1935 2254 2,581
75 75 5
12% 13 120
1 135 1,820
80 80 2
18 20 261
36 37 95
22 2334 13.720
42 42 10
5 535 305

110 111 125
2% 234 10
7 735 1,89
20 20 155
7% 731 70
1135 12 50
105 105 1
24.00 28.00 120,95
5 5 50
1.00 1.15 390
5% 531 545
82 82 5
5135 54 111
1434 1534 2,631
143-4 1434 963
12% 12% 5
61 62 50
2% 2% 780
7 8 45
6 651 11,170
1535 17 1,268
107% 108 90
125 125 25
2% 2% 35
3 3 5
1731 19 320
735 8 3

600 65c 250
68% 6931 260
19 20 30
18 18 50
2431 2434 16
17 17 2
7 7
60 70 so
934 10 1,23
35% 38 1,76
37 38 21
12 12 25
79 79 5
600 800 290
335 335 80
4% 435 990
48% 49% 14,816
1634 17 5,054
55% 56 641
98 100 45
28 2834 1,135
431 431 20
8 8 5
4 4% 20

159 163
180 184
175 178
198 200
273 273
162 165
203 • 203

136 138
88 88
14 14

180 180

176
229
84
25
6

16
10

2

2

1.00 Jan 2.10
4% Jan 955
16 Jan 23
6% Jan 10
69 Jan 82
3% Feb 9%

110 Jan 11835
4 Jan 5
2335 Jan 32
22 Jan 25
1034 Jan 1434
2.50 Feb 2.95
2% Jan 3%
10 Feb 13
2335 Jan 3234
16 Jan 2355
27 Jan 3234
2 Feb 2
3 Jan 534
651 Jan 12
33 Jan 53
2 Jan 251
3 Jan 7
24 Feb 25
9 Jan 12
6 Jan 8
8% Jan 1035
75 Jan 8514
635 Jan 955
1135 Jan 1631
20 Jan 3435
59 Feb6135
15 Feb2054
12 Jan 15
92 Feb 97
8% Jan 1134
12% Jan 1834
735 Jan 1034
2 Mar 2
7% Jan 12%
40e Jan 1.50
131 Feb 162
165 Jan 179
734 Jan 1151
85 Jan 87%
1934 Feb 22%
75 Feb 75
835 Jan 13
1 Jan 251

76 Jan 80
13 Jan 20
28 Jan 37
15 Jan 25%
30 Jan 42
3% Jan 6

106 Jan
1% Feb
451 Jan
14 Jan
551 Jan
9 Jan
99 Jan
21.15 Jan
4% Jan
95e Jan
435 Jan
80 Jan
4735 Jan
14 Jan
1335 Jan
1255 Fe
60 Jan
135 Fe
6% Fe
435 Jan
11 Jan
96 Jan
109% Jan
2 Jan
2% Feb
1435 Jan
735 Feb
250 Jan
55 Jan
14 Jan
18 Jan
19 Jan
17 Feb
4 Jan
42% Jan
9 Feb
28 Jan
31 Jan
7 Jan
66 Jan
50o Feb
135 Jan
314 Jan
43 Feb
16 Feb
45 Jan
88% Jan
28 Fe
2 Jan
7 Jan
4 Mar

123 Jan
133 Jan
141 Jan
167 Jan
267% Jan
13051 Jad
162 Jan

118
70
14

170

Jan
Feb
Feb
Feb
Mar
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Mar
Feb
Mar
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Mar
Jan
Feb
Feb
Feb
Feb
Mar
Feb

Toronto Curb.-Record of transactions at the Toronto
Curb, March 3 to March 9, both inclusive, compiled from
official sales lists:

111 Mar
2% Feb
8% Feb
20 Mar
835 Feb
1355 Feb
105 Feb
28.00 Feb
6% Feb
1.50 Feb
551 Feb
82 Feb
54 Feb
15% Jan
15% Jan
1235 Feb
62 Feb
6 Jan
10% Feb
8% Feb
17% Feb
108 Feb
125 Feb
.3 Feb
3 Feb
20% Feb
9 Feb
90c Jan
70 Feb
20 Feb
20 Jan
24% Feb
17 Feb
7 Mar
70 Feb
11% Jan
38 Mar
38 Mar
13% Feb
80% Feb
1.00 Jan
335 Feb
4% Feb
5751 Jan
1751 Jan
57 Feb
100 Feb
28% Mar
4% Feb
10 Feb
434 Mar

168
184
180
203
278
166
205

Jan 140
Jan 90
Feb 15
Jan 180

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Biltmore Hats corn •
Preferred 100

Bissell Co. T. E. pref _ - _ - •
Brewing Corp corn •

Preferred *
Bruck Silk •
Canada Bud Brew corn_  •
Canada Malting com •
Canada Vinegars corn -•
Can Wire Bound Boxes A _ •
Corrugated Box  •
Cosgrave Export Brew_ _10
DLstillers Seagrams •
Dominion Bridge •
Dom Motors of Canada .10
Dom Tar & Chemical !rem •

Preferred 100
Dufferin Pay dz Cr Stone-

Preferred 100
De Haviland *
English Elec of Canada A.'
B •

Feb
Mar
Feb
Feb
Jan
Feb
Feb

Feb
Feb
Feb
Feb

28

23%
20
951

3351
25%
1435

8%
1935
36
550
455
39

2%

Goodyear T & It cora •
Hamilton Bridge com-_ _ _ •

Preferred 100
Honey Dew corn •

Preferred •
Howard Smith corn •
Humberstone Shoe com •
Imperial Tobacco Ord_  5
Langley, pre! *
Montreal L H & P Cons_ _ •
National Grocers prof. _100
Power Corp of Can corn_ _ •
Rogers Majestic •
Robert Simpson pref _ _ _100
Service Stations corn A. _ _ •

Preferred 100
Shawinigan Water & Pow_ •
Stand Pay & Mat corn.- - •

Preferred 100
Stop P Shop corn •
Tamblyns Ltd G pref.. _100
Toronto Elevators cora _ _ _ •

Preferred  •

855

1.00
7

36
37
102
14

90
934
60
22%

614

27%

United Fuel Invest pref 100
Walkerville Breweries _ _ _ _ •
Waterloo Mfg A 

oils-
British American 011 
Crown Dominion 011
Imperial Oil Limited •
International Petroleum..'
McColl Frontenac 011 corn'
Preferred 100

North Star 011 corn 5
Preferred 5

Supertest Petroleum ord. _ •
• No par value.

7%

14%

14
2235
12
84%
1.25
3.00
1935

835 8%
85 85
28 28
9 9%
22% 24%
20 20%
931 10%
33 34
25% 2634
14 1435
23 23
851 931
19% 2035
35% 37
500 55e
435 4%
27 39

25 28
255 3
16 16
6 6

125 130
sg
37 37
1.00 1.15
7 7
9 955
24 24
1234 1235
36 36
36% 37%
101% 10214
13% 1414
514 5%
89 9035
8% 955
55 60
22 22%
3% 4
23 23
5% 7%

No 100
27 2735
94 95
19 19
8% 7%
3% 3%

14%
2%
1314
21%
11%
77
1.00
2.00
19%

14%
2%
1435
22%
12
85
1.25
3.00
20

10
1
15

9,527
2,852
290

1,785
1,501
225
70
30

1,990
11,845

678
370
300
97

21
190
ao
25
211
260
5

630
35
150
55
140
19

857
270

1,340
175
ao

7% Feb
85 Feb
28 May
5 Jan
15 Jan
18% Jan
735 Jan

2831 Jan
21% Jan
13 Feb

1,220
475
440

1,250
35

1,110
10
130
45
160

5,826
15

6,263
7

10,130
3,664
706
250
170

3,830
560

5% Jan
195.5 Feb
25% Jan
50c Feb
2 Jan
18% Jan

8% Feb
85 Feb
29 June
10% Feb
24% Feb
21% Feb
11 Feb
35 Feb
27 Feb
1635 Jan

9% Feb
26% Jan
37 Mar
800 Jan
5% Feb
39 Mar

2 Feb
12 Jan
4 Feb
90 Jan
6% Jan
33 Jan
.70 Feb
6 Feb
835 Jan
24 Feb
10% Jan
25 Jan
33% Jan
90% Jan
735 Jan
5 Jan
80 Jan
6 Jan
3255 Jan
18 Jan
151 Jan
1735 Jan
435 Jan
90 Jan
17 Jan
89% Jan
9% Jan
5% Feb
2 Jan

1251
2
12%
19%
1035
7135
.75
1.40
16

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan

431
16

136
9%
37
1.50
11

26
12%
36
39%
10235
15
731
9131
10%
60
2234
435
25
735

100
2734
95%
19%
731
4

Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Mar
Feb
Mar
Feb
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Mar
Feb
Mar
Feb
Feb
Feb
Feb

14% Mar
3 Jan
14% Feb
23% Feb
12% Feb
85 Mar
1.55 Feb
3.00 Mar
22% Feb

Montreal Stock Exchange.-Record of transactions at
the Montreal Stock Exchange, March 3 to March 9, 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.

Agnew-Surpass Shoe •
Alberta Pac Grain A  ' •
Arnal Elec Corp prof... .50
Bathurst Pow & Pap A_
Bell Telephone 100
Brazilian T L & P •
B C Packers 
Brit Col Pow Crop A

Bruck Silk Mills 
Building Products A  *
Canada Cement 

Preferred 100
Canada Forgings class A_ _ •
Can Iron Found pref. ..100
Can North Pow Corp _ •
Canada Steamship •
Pr (erred 100

Can Wit e & Cable class B _ •
Canadian Bronze •

Preferred 
Can Car A, Foundry

Preferred 25
Canadian Celan.se •

Preferred 7% 100
Canadian Converters_ 100
Canadian Cottons pref. _100
Can General Elec pref.  _50
Can Hydro-Elec pret_ ..100
Can Indust Alcohol •

Class B 
Can Pacific Ry
Cockshutt Plow
Con Mining dr Smelting_ 25
Dominion Bridge 
Dominon Coal pref. ...100
Dorrnnion Glass 100

Preferred 100
Dom Rubber pref 100
Dom Steel & Coal B _ _ _25
Dominion Fertile •

Preferred 
Dryden Paper 
Eastern Dairies
Enamel & Heating Prod •
Famous Players C Corp..*
Foundation Co of Can. .... •
General Steel Wares •
Curd (Charles) •
Gypsum Lime & Alabas_ . •
Hamilton Bridge 
H oll Inger Gold Mines_
Howard Smith Paper (Ml •

Preferred 100
Int Nickel of Canada _ _ _ •
International Power •

Preferred 100
Jamaica PS Co Ltd pref 100
Lake of the Woods •

Preferred 100
Lindsay (C W) pref _ _ .100
Maple Leaf Milling •
Massey-Harris •

100
•

2 
•

100
•

8 8 75 6 Jan 835 Feb
  435 4% 135 3 Jan 7 Feb
  12 12 20 10 Jan 12 Feb
755 735 835 1,806 3 Jan 835 Mar

118 11635 11834 553 110 Jan 1183.4 Mar
1251 1136 1351 14,883 10% Jan 1434 Feb
3 3 334 1,480 231 Jan 3% Jan
32 3035 3234 2,400 2251 Jan 32% Feb
7% 754 8 5,98C 435 Jan 831 Feb
20 19 2035 3,305 16 Jan 21 Feb

2231 23 135 1635 Jan 2335 Feb
1155 11 1135 2,497 635 Jan 12 Feb
48 48 4934 388 32 Jan 5235 Feb

6 6 100 4 Jan 631 Feb
50 50 50 6 50 Feb 52 Feb
2131 1831 2154 4,972 1634 Jan 2134 Mar
2% 2% 2% 390 70c Jan 3 Jan
53 5 531 660 235 Jan 734 Feb
  1135 1135 25 535 Jan 1135 Mar
2551 25 26 240 17 Jan 26 Mar
101 100 101 10 95 Jan 101 Mar
931 8 914 3,316 634 Jan 9% Mar
16 15 16 1,145 12 Jan 16 Feb
1834 1835 1851 260 1634 Jan 19% Jan
11735 10834 11735 165 104 Feb 117% Mar
  45 45 55 30 Jan 45 Mar
92 90 92 110 70 Jan 92 Mar
  6035 61 20 58 Jan 61 Jan
70 67% 70 160 5435 Jan •el Feb
16 1534 1654 4,170 15 Feb2031 Jan
16 1534 16 1,395 14% Feb1951 Jan
1754 15% 1855 12,955 1234 Jan 1815 Mar
8% 835 935 610 734 Jan 10% Feb

16235 15434 163 2,387 132 Jan 163 Mar
3654 3535 37 2,190 2535 Jan 37 Mar
  44 46 260 10 Jan 50 Feb
99 99 100 15 80 Jan 100 Mar
  120 120 5 113 Jan 120 Feb
  80 80 5 5955 Feb 80 Mar
4 3% 435 3,767 2% Jan 4% Feb
80 79 80 799 67 Jan 8034 Feb
  118 118 10 112 Jan 120 Jan

551 .5% 635 1,275 4 Jan 731 Feb
  4 4 20 3 Jan 5 Feb

2 2 100 2 Feb 334 Mar
11 11 11 5 10 Jan 12 Jan
1535 1535 165-5 1.277 10 Jan 1654 Mar
5 5 5)4 2,350 3% Jan 6 Feb
9 9 10 300 63.4 Jna 1134 Jan
714 7% .751 265 4% Jan 8% Feb

8- 834 230 5% Jan 934 Feb
16.35 15.50 16.60 12,505 11.40 Jan 16.60 Mar
9% 854 9% 3,350 4 Jan 10 Feb
66 63 67 460 33 Jan 67 Mar
27.35 23.80 28 47,195 21.15 Jan 28 Mar

23.4 2% 2 2 Jan 3 Jan
19 1935 65 14 Jan 1934 Mar

98 98 98 5 97 Jan 100 Jan
12% 1234 13 180 12% Jan 15 Feb
65 65 65 40 55 Jar 72 Feb
  35 35 30 35 Jan 36 Jan

255 23.4 100 2 Feb 3 Feb
6% 6 63.4 1,850 434 Jan 8 Feb
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Stocks (Concluded)-Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

McColl-Frontenac OS_ _ _ • 11% 11% 12 1,335
Montreal Cottons 100 45 45 45

Preferred 100 84 8216 84 27
Montreal L H & P Cons__* 37 38% 37% 6,393
Montreal Tramways .A00 120 120 12356 51
National Breweries • 27% 26% 28 4,434
Preferred 25 35 33 35 510

National Steel Car Corp_ _ • 1711 16% 17% 695
Ogilvie Flour MilLs • 205 20411 206 116

Preferred 100 130 128 130 25
Ontario Steel Products_ •  10 10 50
Ottawa L H & Power A00 90 90 75

Preferred 100 102 102 5
Penmans • 60 60 80
Power Corp of Canada_ • 14 14 14% 2.240
Quebec Power  •  • lb% 1814 19% 316
St Lawrence Corp • 211 2% 231 2,140
A preferred 50  8 8 45

St Lawrence Paper pref 100 21% 20 22 1,355
Shawinigan Wat dr Pow__ • 22% 21% 22% 7,065
Sher-Willlams of Can__ _ _ • 21 20% 21 355

Preferred 100 85 85 5
Simon (H) & Sons • 934 8% 9% 240
Southern Can Power • 13% 13% 14% 295
Steel Co of Canada • 37% 38 38 1,009

Preferred 25 36 38 250
Tuckett Tobacco pref_ _ 100  120 120 50
Viau Biscuit • 3 3 3% 425
Preferred 100 20 20 10

Wabasso Cotton • 34 33 36 485
Winnipeg Electric • 3 2% 3 477

Preferred 100 11 11 17
Woods Mfg preferred 100 35 35 35

Banks-
Canadienne 100 14134 141 14134 14
Commerce 100 160 160 164 73
Dominion 100 176% 17634 60
Montreal 100 198 200 160
Nova Scotia 100  274 275 37
Royal 100 163 163 165 222
Toronto 100  203 20355 14

• No par value.

Range Sinai Jan. 1.

Low. High.

10%
25
63
33
109%
23%
31
12%
190
125
8
79
90
47
734
15
1%
5%
12
17%
12%
60
634
11
28
31
116
3
18
20

4
20

Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

12%
45
87
39%

125
28
35
18%

209
130
10
90
102
62
15
20
351
911
23
2456
21
85
916
15%
38
38
125
5
23
36
4
12
40

Feb
Feb
Feb
Feb
Feb
Mar
Mar
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Mar
Mar
Feb
Feb
Mar
Mar
Jan
Jan
Feb
Feb
Feb
Feb
Feb

138 Jan 145 Feb
129 Jan 166 Feb
152 Jan 17656 Mar
169 Jan 203 Feb
26734 Jan 276 Feb
12951 Jan 16634 Feb
16114 Jan 20434 Mar

Montreal Curb Market.-Record of transactions at the
Montreal Curb Market, March 3 to March 9, both inclu-
sive, compiled from official sales lists:

Stocks- Per

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Assoc Brew of Can • 11% 1256 90
Cum preferred 100  91 91 5

Assoc Oil& Gas Co Ltd_ _ • 27o 270 29c 1,350
Bathurst Pow & Pap B_ • 3 3% 165
Brit Amer Oil Co Ltd- -• 14% 14% 14% 1,730
Canada Vinegars Ltd_ - -• 26 28 2651 80
Can Dredge & Dk Co Ltd- • 3356 33% 3456 440
Can Foreign Inv Corp_ •  13 13 35
Canadian Vickers Ltd_ •  3 3 130
Cum preferred 100 4% 4% 4% 20

Canadian Wineries Ltd_ •  9% 9% 20
Commercial Alcohols Ltd.* 1.25 1.25 1.35 280
Cosgrave Exp Brew Ltd_ 10 814 9% 1,485
Distill Corp Seagrams Ltd • 19% 19% 20% 1,890
Dominion Eng Works Ltd • 27% 27 2731 236
Dominion Stores Ltd_ _ _ • 21% 20% 22 460
Dom Tar & Chem Co Ltd_ • 4% 431 411 220
Cum preferred 100  27 27 5

Home 011Co Ltd • 1.65 1.60 1.70 1.020
Imperial Oil Ltd • 13% 13% 14% 6,247
Imp. Tob Co of Can Ltd 5 1251 12% 1251 1,559
lot Paints (Can) Ltd A • 431 4% 4% 645
lot Petroleum Co Ltd • 22% 2111 22% 2,070
Melchers Distill Ltd A...' 14% 13 14% 2.255
 • 9 8% 911 525

Mitchell & Co Ltd (Robt) • 8% 8% 9% 310
Regent KnItt Mills Ltd..' 4.14 4 5 170
Sarnia Bridge Co Ltd B_ •  1.75 1.75 20
Thrift Stores Ltd • 10% 10% 11 120
Cum pref 651% 25 23% 23% 23% 60

Walkerville Brewery Ltd_ • 7.30 6.80 7.85 23,996
Walker Gooderhm & Wort. 47% 47 49% 845

Preferred • 16% 1631 17 617
Cum preferred  100 54% 5451 54% 80

Public Utility-
Beauharnois Power CorP- • 7% 751 811 1,665
C Nor PowCorpLtdpret 100  95 97 64
City Gas di Elec Corp Ltd • 14 13% 14 911
Foreign Pow Sec Corp Ltd' 3 3 3% 900
Inter Utll Corp cl A   5% 5% 15
 1 1.15 1.10 1.20 1,676

Pow Corp Can cum pref 100 75 70 75 95
Sou Can P Co Ltd pref_100  85 86 53
United Securities Ltd_ _100  31 31 10
Barry-Hollinger Gd M Ltdl  170 180 1,300
Base Met Min Corp Ltd..' 1.97 1.80 1.97 3,155
Big Missouri Mines Corp_l 430 400 43% c 4,319
BR X Gold Mines Ltd_500 760 76c 76e 1,725
Bulolo Gold Dredg Ltd.. -5 29.00 29.00 30.00 1,565
Cartier-NialarticGdM Ltd 1 3310 3340 40 55,850
Castle-Trethewey M Ltd_ 1 720 700 720 1,500
Dome Mines Ltd •  38.55 37.25 110
Falconbrdg Nick M Ltd_ _ • 4.15 3.40 4.15 3,535

Greene Stabell 1 70c 67c 700 10,050
Internatl Mining Corp... 13.45 12.65 13.45 905
Lake Shore Mines Ltd_ _ _1 48.05 46.25 48.05 540
Label Oro Mines Ltd 1 1555c 12340 16c 51,000
Lee Gold Mines Ltd 1 18e 1731c 18c 2,600
McIntyre-Porcupine Ltd..5 44.25 42.f 0 44.25 125
Mining Corp of Can Ltd_ •  2.10 2.10 25
NipIssing Mines Ltd 5  2.50 2.60 170
Noranda Mines Ltd.. _ _ _ • 38.75 37.00 39.25 11,902
Premier Gold Min Co Ltd 1  1.68 1.75 1,450
Read-Authier Mine Ltd..1 63c 50c 63e 25,150
Siseoe Gold Mines Ltd _ _1 2.22 2.67 2.22 38,030
Sullivan Gold Mines Ltd_ I 32c 300 340 52,135
Teck-Hughes Gd M Ltd...1 6.90 6.40 6.90 7,495
Ventures Ltd • 1.09 93c 1.12 4.105
Waysqle Con Gd M Ltd50c 440 42%c 450 2.600
White Eagle Silver 38%c 35c 370 2,900
Wright Hargreaves M Ltd' 9.00 8.25 9.10 3,610

Unlisted Mines-
Arno Mines Ltd • 654c 6c Sc 23.900
Central Patricia Gd Mines1 690 68c 89e 3,300
Eldorado Gold Mines Ltd 1  3.80 3.80 200
Granada Gold Mines Ltd .1 76c 760 78e 1,500
Howey Gold Mines Ltd__ I 1.32 1 20 1.35 4,650
Kirkland Lake (Id M Co _I  37c 3951e 700
McVittle Graham M Ltd_ I 1.17 1.15 1.20 7,150
Parkhill Gold Mines Ltd _1 63c 6114c 61..c 128,075
Pioneer Gold M of 13 C___ I  11.90 11.90 41
San Antonio Gd M   2.66 2.85 5.450
Sherritt-Gordon M Ltd..! 1.25 115 1.25 1,835

Range Since Jan. 1.

Low. High.

90
20
1.75
13
2211
20%

2
2
9
950

19%
20
1911
2%
15
1.50
12%
11
3
19%
13
814
514
2
1.75
10%
23
3.90
43%
1634
33

88%
9
1.50
3
80e
51
72
26

14% c
1.50
32c
310
23.50
le

52c
32.75
3.00

67c
10.45
42.50
834c
1415c
39.60
1.69
2.50

33.25
1.05
26c
1.43
250
5.80
77e
40e
32c
6.75

4c
54% c

3.43
63c
98c
25c
1.03
38c
11.60
1.76
1.00

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Mar
Jan
Feb
Jan
Feb
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Feb

Mar
Jan
Jan
Jan
Feb
Feb
Feb
Mar
Jan
Jan
Jan
Jan
Jan
J511
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan

13 Feb
91 Mar
35 Jan
3% Feb
15 Mar
27% Feb
34% Feb
15 Feb
3 Feb
4% Mar
1131 Jan
1.50 Jan
914 Mar
2655 Jan
28 Feb
22 Mar
5% Feb
2914 Feb
1.90 Feb
14% Feb
12% Feb
5 Feb
23% Jan
15 Jan
11% Jan
10% Feb
6% Feb
1.75 Mar
11% Jan
25 Jan
7.85 Mar
58 Jan
17% Jan
59% Feb

10 Feb
100 Mar
14 Mar
3% Feb
6% Feb
1.50 Feb
75 Mar
86 Mar
32 Feb
18c Mar
2.00 Feb
50c Feb
76c Mar
31.00 Jan
4510 Feb
75e Feb
37.25 Mar
4.15 Mar

70o Mar
14.50 Jan
48.05 Mar
18%c Feb
180 Mar
44.25 Mar
2.28 Feb
2.78 Feb

39.25 Mar
1.71 Mar
63c Mar
2.25 Mar
35c Jan
6.90 Mar
1.12 Mar

4836c Feb
41c Feb
0.10 Mar

18c Feb
69e Mar
3.00 Jan
78c Mar
1.35 Mar

9%c Mar
1.20 Mar
65c Mar
12.70 Feb
2.85 Mar
1.25 Mar

Stocks (Concluded)-Par

Fridag
Last
Sale
Price.

Week's Range
Of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Stadacona Rouyn mines.*
Sylvanite Gold Mines Ltd I
Thomson Cadillac M Ltd_ 1

Unlisted-
Abitibi Pow & Pap Co...*
Cum preferred 6% _ _100
Ctts of dep 6% pref_100

Brewers & Distilled Van_ _ •
Brew Corp of Can Ltd. _ _ •

Preferred 
Canada Malting Co Ltd- *
Canada Bud Breweries_ _ •
Can Indus Ltd 11 •

Preferred 100
Claude Neon Can Ad Ltd.*
Consol Paper Corp Ltd..*
Ford Mot Co of Can Ltd A•
Fraser Companies Ltd_ *

Voting trust certificate- •
Gen Steel Wares pret 100
Goodyear Tire & Rub Co •
Loblaw Groceterlas Ltd A *
Price Bros Co Ltd 100

Preferred 100
Royalite Oil Co Ltd 

15110
2.70
450

2

6
2.55
9
2304

931
151%
13234
500
2%
2311

214
20

14310 180
2.53 2.70
4051c 49e

1.50 2
8 9%
6 654

2.50 2.65
9 9%
22% 244
33 33%
931 10%

150 15111
132% 132%
600 650
2% 3
22% 23%
5 614
5 5
27 29
12611 12611
14% 15
2% 2%
20 20

18.15 18.15

45,600
3,625
8,249

5,380
490
122

1,385
2,197
2,042
225
255
111
25

560
1,897
2.027
336
20
40

15
1,786

a
100

8040 Jan
1.30 Jan

20510 Jan

900 Jan
4 Jan
4 Feb
2.10 Feb
5% Jan
1551 Jan
28 Jan
8.51 Jan

148 Mar
13251 Mar
400 Jan
1% Jan
15% Jan
3 Jan
2% Jan
1416 Jan
90 Jan
14% Mar
95e Jan
7 Jan

18.15 Feb

18140 Feb
2.75 Mar
49c Mar

251
10
614
2.95
1054
24%
35
11
151%
132%
80c
3%
25%
611
5
30
12654
15%
3
20
19.25

Feb
Feb
Mar
Feb
Jan
Jan
Feb
Feb
Mar
Mar
Jan
Jan
Feb
Mar
Mar
Feb
Mar
Jan
Feb
Fab
Jan

* No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, March 3 to March 9, 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.!.

Low. High.

Bankers Securities pref . _50
Bell Tel Co of Pa pref _100
Budd (E G) Mfg Co • 
Budd Wheel Co • 
Cambria Iron 50  
Electric Storage Battery100  
Fire Association 10 
Horn&Hardart(Phila)com• 
Horn& Hardart (N Y) com •  

Preferred 100  
Insurance Co of N A__ _10  
Lehigh Coal & Navigation •  
Lehigh Valley 50  
Mitten Bank Sec Cp prat 25
Pennroad Corp v to •
Pennsylvania RR 50
Penna. Salt Mfg 50 
Phila Dairy Prod pref_ _25  
Phila Elec of Pa 85 pref. _ •
Phlla Elec Pow pref 25  
PhIla Rapid Transit_ _50 
7% preferred 50

Phila & Read Coal & Iron_ •  
Philadelphia Traction _ _ _ 50

Certificates of deposit__
Reliance Insurance 10  
Shreve El Dorado Pipe L 25 
Tonopah-Belmont Deve1.1
Tonopah Mining 1
Union Traction 50
United Gas Impt corn_ _ _•
Preferred •

Victory Insurance Co-10 
Westmoreland Inc •  
Westmoreland Coal • 

Bonds-
Finn & P8nnIt8a fr ettu 48 '45

1134
116%

1%
3%
3434

10034

534

2534
25

11
1
734
1734
94

1134
11654
6
434
37
z4711
4234
80
1911
95
46
856
1734
114
334
33%
60
2034
100%
3251
334
534
551
2551
25
6%
%
34
1
734
16%
9334
5%
951
6

22

1134
117
6%
434
38
4834
43
80
lag
95
4634
834
1934
1%
351

3534
61
2034
10051
3211
334
63.4
5%
26
25
601
51
1{.

134
8
1734
94
534
1031
6

2214

200
150
400
100
40
50
550
20
100
10

400
200
.130
300

4,000
2,600
100
20
120
300
300
450
200
450
41
100
100

2,400
700
600

3,600
140
100
125
100

514.000

7%
11134
534
4
34
46
3134
71
17
89
3916
531
13
%

234
2934
56
2034
93
3011
1
414
311
16%
1834
4%
%
.16
is

2514
1451
86
4%
734
6

1534

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar

Jan

1311
117
714
511
40
5134
43
80
20
95
4634
1011
2034
151
4%
3936
6134
21
101
3234
3%
611
6%
26
25
651
1
he

lrii
8
2034
95
534
10
6%

2334

Jan
Mar
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Mar
Feb
Feb
Feb
Mar
Mar
Mar
Jan
Feb
Feb
Feb
Feb
Feb
Mar
Feb
Jan

Feb

• No par value. z Ex-dividend.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, March 3 to March 9, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

attics
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corti •
All Coast Line (Conn)...50  
Black & Decker corn • 
Ch & Pot Tel ot Balt 0_100
Comml Credit Cp pref B 25 
834% 1st preferred _100  

Consol Gas. EL & Pr__ _ _ •  
6% preferred ser D__ 100
515% pre! wiser E....100
5% preferred 100

Emerson Bromo Seitz cl A •  
Fidelity & Guar Fire Cp- 10  
Fidelity & Deposit 

88  Finance Co of Am class A_ •
Finance Service corn el A 10  
Finance Service prat_ ..10  
Mfrs Finance corn v t_ _ _25  
Second preferred 25 

Maryland Casualty Co_ -2
March & Miners Tramp_ - •  
Mon W Penn P S 7% Pf - 25
Mt Vern-Woodb NI com100  

Preferred 100 
New Amsterdam Caa'y _ _ 10
Penna Water & Power_ _ _ •
United Rys & Electric _50  
U S Fidelity & Guar. _ _10
Bonds-

Baltimore City-
4s second water ser_1950  
4s sewerage impt _ _ _ 1961  
4s dock loan 1961  
48 conduit 1958  
48 water loan 1958  
4e annex inlet 1954  
4s paving loan 1951  
48 public park impt_19513  
4s engine house.... _1957  

Bait Sparrows Pt & Ches
434% flat 1953  
436% (flat) ctts_ _1953 

Maryland Elan Ry 611s '57  
6s.  1933  

North Ave Market 66_1940  
Un•cl Ry & El 1st 68 flat '49  

1st 68 (flat) ctIs_ _1949  
1st 4s (flat) 1949  
1st 4s (flat) ctfs_ _1949  
Income 4s (flat). _1949 

Wash Bait & Ann 5s flat'41

1614

116%

10756
10534
101

34

134

18

1051
55

534

2

1634
44
851

11634
2836
99
57
10711
10556
101
22
14%
3336
5
304
7
1
334
1%
34

15345
39
10.36
5436
80
511

10114
101%
10114
101%
101%
101%
101%
10111
10114

10
954
7
1311
46
93.4
951
934
955
1
2

17
44
751

11634
29%
100
61
10711
10511
101
22
15
34
5
4
7
1
351
2
34

1853i
41
1151
55%
10e
5%

10111
101%
10134
10114
101%
101%
10111
101%
101%

1014
9%
7
1311
46
911
911
10
951
1
2

246
15

205
16
96
11
199
3
20
118
10

423
95
41
58
75
50
50
797
109
408
85
182
354
155

1,500
2,045

51,000
1,700
300
500
400
100
500
100
900

5.000
1,000
2,000
1,000
1,000
3,000
1,000
3,000
2,000
4,000
5,000

1514
4211
5

11215
2411
90
5234
10534
101
93
18
1034
19
3
3 •
611
8Ie
311
136

28
13
231
22
956

4515
Sc
3

1013
9451
99
99
9411
9531
100
101.11
10116

914
934
7
1311
39
831
834
834
814
56

134

Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Mar
Jan
Jan
Jan
Jan
Jan
Feb
Mar
Mar

Jan
Jan
Mar
Mar
Jan
Jan
Jan
Feb
Jan
Jan
Feb

1834
45%
8%

11601
29%
100
65
10711
10514
101
22
17
39
551
534
756
151
4
2%
35
18
6
41
1251
5501
15e
7

10134
10101
101%
101%
10131
101%
10134
10154
10111

1036
054
834
1334
46
12
10
1134
11
1
2

Jan
Feb
Feb
Mar
Mar
Mar
Feb
Mar
Mar
Mar
Mar
Feb
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Mar
Feb
Mar
Jan
Feb
Feb
Feb

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

Feb
Mar
Jan
Mar
Mar
Feb
Feb
Feb
Feb
Feb
Mar

• No par value.
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Pittsburgh Stock Exchange.—Record of transactions
at Pittsburgh Stock Exchange, March 3 to March 9, both
inclusive, compiled from official sales lists:

Stocks— Par

r rzaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for

!Week.
Shares.

Range Since Jan. 1.

Low. High.

Armstrong Cork Co • 25% 24% 25% 1,326 14 Jan 26% Feb
131aw-Knox Co •  14 15% 735 1031 Jan 16% Jan
Carnegie Metals Co 10 3 2% 3 2,800 I% Jan 3 Feb
Clark (DL) Candy Co___•  6 6 25 3% Jan 6% Feb
Columbia Gas & Elec *  15% 16 394 11% Jan 19 Feb
Crandall McK & Hand_ _ _•  4 4 75 4 Jan 4 Jan
Devonian 011 10  13 13 200 9 Jan 13 Mar
Duquesne Brewing 5 431 4% 363 2% Jan 4% Feb

Class A 5 531 5 5% 700 4% Jan 5% Feb
Electric Products •  2% 2% 25 2% Jan 231 Jan
Follansbee Bros pref___ 100  29 30 25 12 Jan 30 Feb
Ft Pittsburgh Brew 1 2 1% 2 1,185 1% Jan 231 Jan
Harbison Walker Retrac_*  21% 22% 125 15 Jan 24 Feb
Hoppers Gas & Coke p1100  71 72 270 65 Jan 72 Feb
Lone Star Gas * 7 631 7 1,228 5% Jan 8% r'eb
McKinney Mfg •  1% I% 100 I% Mar 134 Mar

Phoenix 011 25c  6c 6e 3,700 5c Jan 7c Jan
Pittsburgh Brewing__ _50  331 4 626 331 Feb 5 Feb

l'referred 50  37 37 87 35 Jan 39 Feb
Pittsburgh Forging Co,,_* 5 5 531 850 3 Jan 531 Feb
Pittsburgh Oil & Gas____5  1 1 140 1 Jan 1 Jan
Pittsburgh Plate Glass_ _25 48 48 50 750 39% Jan 50 Mar
Pitts Screw & Bolt Corp_  6% 10% 510 7 Jan 10% Feb_*
Renner Co 1  1% 2 1,200 1% Jan 2 Jan
Ruud Mfg •  10 10 36 931 Jan 11 Jan
San Toy Mining 1  Sc 7c 2,500 30 Jan 7e Feb
Standard Steel Spring_ ___*  17 17 460 9 Feb 17 Feb
United Engine & Fdry_ *  23 23% 85 16 Jan 25% Feb
Vanadium Alloy Steel. _ _ _• 1631 15% 1631 141 16 Jan 20 Jan
Victor 13rewIng Co 1 1 900 1 4,500 90e Jan 1 Jan
Western Pub Serv v t c__ •  5% 631 887 4% Jan 7 Feb
Whouse Air Brake *  30% 32% 78 27 Jan 35% Feb
W'house Elea & Mfg_ 50  38% 41 154 36% Jan 47 Feb
Wiser Oil Co 25 8 8 10 8 Mar 8 Mai

Unlisted—
Lone Star Gas 6% nref_ 100  7335 74 30 64 Jan 74 Fel
• No par value.

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange, March 3 to March 9, 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.

Aetna Rubber common_ •   2% 2% 50 2 Jan 3 Feb
Allen Industries corn *   531 5% 50 4 Jan 6% Feb
Apex Electrical Mfg •  7% 7% 350 6 Jan 7% Mar
City Ice & Fuel • 22% 2131 22% 101 17% Jan 23% Feb
Cleve Builders Realty_ "   2% 2% 209 2 Jan 2 31 Mar
Cleve Builders Supply. _ _ •   4% 4% 70 4% Mar 531 Jan
Cleve-Clitts Iron prof_ •   22 22 50 22 Feb 2831 Jan
Cleve Elect 111 6% pref.100 107 105% 107% 114 100% Jan 107% Mar
Cleve Sty ctfs of dep....100 46 44% 46 111 39% Jan 48 Jan
Cleve 'Worsted Mills tom •   10 10% 209 9% Jan 13 Feb
Corr McKin SU vtg corn_ _1   12% 15 92 931 Jan 17 Jan

Federal Knitt Mills com_ •   41 41 40 34 Jan 44% Jan
Ferry Cap Jz Set Screw_ •   4 4 140 2% Jan 4% Feb
Foote-Burt corn •   6 6 15 6 Mar 7% Jan
Fostoria Pressed Steel ._ *   731 7% 140 6% Jan 9 Feb
Geometric Stamping •   331 331 70 31 Jan 3% Feb
Halle Bros Co 10   13 13 50 9 Jan 13 Mar
Hanna (/31 A) 87 cum pref •   8931 89% 50 84 Jan 8931 Mar
Ilarbauer tom • 15 14 1531 470 6% Jan 15% Mar
India Tire & Rub corn_ •  32 32 30 21% Jan 33 Feb
Jaeger Machine corn *   5% 531 100 3% Jan 5% Feb
Kaynee common 10 13 13 13% 65 8 Feb14 Feb
Lamson Sessions • 6 6 6% 125 4 Jo 7% Jan
Medusa Cement  *  11 11 10 9 Jan 11 Feb
Metropol Pay Brick coin_ .• 4 4 4 100 2% Jan 431 Feb
Mohawk Rubber corn_..* 3% 3 3% 135 2% Ja 411 Jan
Murray Ohio Mfg corn_ *   4% 4% 40 4% Ja 4% Jan
Myers (2' E) & Bro pref 100   95 95 116 95 Feb05 Feb

National Acme com_ _10   734 8% 300 4% Jan 8% Feb
National Carbon pref _ _100   135 135 101 135 Jan 137 Feb
National Refining cozn_ _25 6.31 6% 6% 190 5 Jan 731 Feb

l'referred 100   70 70% 155 45 Jan 71 Mar
National Tile cornznon___• 231 2% 231 269 131 Jan 3 Feb
Nestle-LeMur class A.,._• 2% 231 231 350 I% Jan 2% Mar
Nineteen Ilund Corp CIA •   21% 23 66 21 Feb 23 Mar
Ohio Brass B  *  15% 15% 240 13% Jan 18 Feb
Peerless Motor com 3 3% 3% 3% 13 24 Jan 4% Feb
Richman Brothers corn. •   42 43% 390 39 Jan 49% Jan
Robbins & Myers pfd vtc25   231 231 80 2 Jan 2% Feb
Selberling Rubber com_ •   4% 4% 175 231 Jan 531 Jan
Sherwin-Williams Corn, 25  64 66 222 47% Jan 66% Feb
AA preferred 100   104% 105% 118 99 Jan 106% Feb

33 elnberger Drug *  8% 8% 34 7% Jan 931 Feb
Youngstown S&T pref _100 54 50 54 36 34 Jan 58 Feb

• No par value.

Cincinnati Stock Exchange.—Record of transactions
at Cincinnati Stock Exchange, March 3 to March 9, both
inclusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Industries__ _ . •
Amer Laundry Mach_ _ _20
Amer Rolling Mill 25
Amer Thermos A •
Burger Bros pref 50
Carey (Philip) corn__ _100

Preferred 100
Champ Coat Spl pref, _100
Churngold Corp *
CNO&TP 100

Preferred 100
Chi Gas & Elec pret_. _100
Cincinnati street 50
Cincinnati Telephone_ _ .50
Cin Union Term pref_ ._100
City Ice & Fuel •
Cohen (Dan) Co •
Crosley Radio A •

irow Drug •
I :agle-Picher Lead 20
Formica  •
II:afield Campbell •

l'referred 100
I fobart  •
Kahn A 40

11%
14%

7331

66%

17
15

631

11% 12%
14% 14%
24 25
631 7%
42 42
45 45
60% 60%
85 85
2% 235

210 210
85% 85%

73%
534 531
65 67%
97% 97%
22 22
17 17
12% 15

4 4
631 7
14 14
3% 5%
46 53
21 22
10 10

195
235
265
545
20
25

43
30
27
1

761
79
186
5
5
40
947

198
2,032

10
413
206
35
10

7% Jan
11 Jan
18 Jan
131 Jan
42 Mar
40 Jan
60% Mar
85 Mar
2% Jan

210 Jan
82 Jan
66 Jan
431 Jan
62 Jan
9731 Mar
17 Jan
11 Jan
8 Jan

2% Jan
4% Jan
10 Jan
231 Jan
18 Jan
18% Jan
10 Jan

16 Jan
18 Jan
28 Feb
7% Mar
42 Mar
49 Feb
62)1 Jan
85 Mar
331 Feb

235 Feb
85% Mar
76 Feb
5% Feb
70% Feb
97% Mar
2431 Jan
17 Mar
15 Mar

4% Feb
7% Mar
16 Jan
5% Mar
53 Mar
27 Jan
10 Jan

Stocks (Concluded)—Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Kroger common   30 3111 37
Leonard 331 3% 25
Lunkenhelmer 1031 10% 62
Magavox Ltd 3-4 31 1 400
Natl Record Pump 31 .34 31 100
Procter &. Gamble 37% 3734 38% 432
5% preferred 100  103% 103%, 6

Pure 011 pref 100  55 55 100

Richardson common   10% 1031 110
U S Play Card 10 23 22 23 482

Print com 4 4 120
Waco Aircraft 1731 1734 25
Gin Postal Term pref 44 44 44 25

* No par value.

Range Since Jan. 1.

Low. High.

23% Jan
334 Jan
10 Jan

31 Feb
31 Mar

36 Jan
103% Mar
45% Jan

9 Jan
17 Jan
2% Jan
14% Jan
44 Mar

32% Feb
3% Feb
13 Feb
1% Feb
.31 Mar

41 Jan
105 31 Feb
60 Feb

12 Feb
2531 Feb
5 Jan
18 Feb
44 Mar

_

St. Louis Stock Exchange.—Record'of transactions at
St. Louis Stock Exchange, March 3 to March 9, both in-
clusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sale
Price.

Amer Credit Indernnity_10  
Brown Shoe corn • 5831

Preferred 100 121
Columbia Brew com 5 3%
Ely & Walker D Gds com25  
Falstaff Brew corn 1  
Fulton Iron Works com_ •  
Ilamll'n Brown Shoe corn 25  
Ilussmann-Ligonier corn.*  
Johnson-S-S Shoe com___* 25
Lae-ChristyClayProd corn*  

Mo Portland Cement corn 25 7
National Candy corn 

lot preferred 100  
Rice-Stix Dry Goods corn."  
2d preferred 100  

Scullin Steel preferred__ _ _*  
Southwest Bell Tel pref 100 11931
Wagner Electric com___ _15 11%
Preferred 100  

Bonds—
:City & Suburb PS 5s 1934 25

• No x In default.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

20 20 25 9% Jan 20 Mar
58% 58 31 43 51 Jan 60 Feb
121 121 25 119% Jan 121 Mar
3%
19

3%
19

340
14

3%
17

Mar
Jan

3%
21

Jan
Feb

5% 5% 10 5 Jan 634 Feb
50c 50c 400 25c Jan I% Feb
6
1

631
1

180
150

334
1

Jan
Mar

8
3

Feb
Feb

24 26 425 1031 Jan 26 Mar
7 7 200 4 Jan 7 Mar

7% 7% 375 731 Mar 9 Feb
19% 221% 320 1531 Jan 21 Feb
108 108 100 107 Feb 108 Mar
12 12% 130 9 Jan 12% Feb
84% 8431 5 83 Feb 85 Mar
3 3% 95 1 Jan 431 Feb

11931 120 75 11631 Jan 120 Mar
11% 12 210 10 Jan 12% Jan
100 100 21 100 Mar 100 Mar

25 25 Si .000 25 Mar 25 Mar

par value.

San Francisco Stock Exchange.—Record of transac-
tions at San Francisco Stock Exchange, Mar. 3 to Mar. 9,
both inclusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

saws
for Range Since Jan. 1.
Week.
Shares. Low. High.

Alaska Juneau Gold Min._ 21 2031 21% 1,035 1931 Mar 2331 Jan
Anglo Calif Nat Bk of S F__ ______ 931 931 367 831 Jan 1031 Jan
Associated 011Co 38 35 38 62 35 Mar 38 Mar
Bank of Calif N A 143 143 143 10 121 Jan 159 Feb
Byron Jackson Co 6% 63-4 6% 6,241 331 Jan 631 Mar
Calamba Sugar con) 24% 22% 25% 10,570 20 Feb 2531, Mar

•7% preferred 20 1931 20 255 19 Feb 20 Jan
California Copper 31 34 % 100 31 Jan 31 Feb
Calif Cotton Mills corn__  ______ 10 1131 570 431 Jan 1231 Feb
Calif Packing Corp 25 24% 26 3,601 19 Jan 27% Jan
Calif Water Serv pref 70 70 5 64% Jan 7031 Feb
Calif West Sts Lite Ins cap.. 16 16 16% 230 15 Jan 19 Feb

Voting pl 16 16 10 16 Jan 19 Feb
Caterpillar Tractor 3031 29 31% 5,346 23% Jan 3231 Feb
Clorox Chemical Co 25 26 640 22% Jan 26 Mar
Coast Cos G & E 6% 1st pt-  68% 683,1 15 58 Jan 70 Jar
Cons Chem Indus A   25 25% 655 24)1 Jan 26 Jar
Crown Zellerbach v t c____ 5% 5% 53-4 6,187 43/1 Jan 6% Feb

Preferred A 42% 40% 47 406 34 Jan 47 Mat
Preferred B 42% 403-1 47 447 34 Jan 47 Mat

Eldorado 011 Works 17 16 17 295 15 Feb20% Jar
Emporium Capwell Corp ______ 7% 7% 125 6% Jo 8% Feb
Flremans Fund Indemnity_  20 20 225 18% Jan 21 Feb
Firemans Fund Insurance_ 58% 57% 59 521 47% Jan 61% Fet
Food Machinery Corp corn  14% 1531 2,006 10% Jan 17 Feb
Golden State Co Ltd 531 6 786 531 Jan 73-4 Feb
Haiku Pine Co Ltd com_ _ _ ______ I% I% 500 1% Jan 2 Fet
Hale Bros Stores Inc 11 11 100 10 Jan 11% Fe/
Hawaiian C & 5 Ltd 47 47 47 5 45 Jan 52 Jar
Home F & M Ins Co 31 31 31 30 25% Jan 31 Fet
Investors Assoc (The) 6 6 10 5 Jan 7 Jar
Jantzen Knitting Mills_ _ _ _ ______ 7 731 340 5% Jan 73-1 Fel
Langendorf Untd Bak A__ _ ______ 1131 1131 180 1131 Mar 14% Jot
Los Ang Gas & Elec Corp pt  92 93% 15 79% Jan 94% Fel
Lyons .Magnus IDC A 9 9 131 9 Feb 11 Fel
Magnavox Co Ltd 31 34 31 2.195 34 Jan 1 Fel
(I) Magnin & Co corn 9% 934 235 7% Jan 1031 Fel
Market St Ry corn 131 1% 80 131 Mar 131 Ma
2d preferred 2% 2% 110 2% Ma 2% Ma

Mere Amer RIty 6% pref ______ 78% 78% 5 73 Jan 83 Fel
Natomas Co 9231 87 9731 5,946 61 Jan 97% Ma
New w 1 934 9% 9% 2,580 9% Ma 9% Ma

No Amer Inv com 534 5% 25 4% Jan 6 Fe
5)1% preferred   30 30 15 17 Jan 30 Ma

Occidental Ins Co 20% 2031 20% 115 1431 Jan 22 Fe
Oliver United Filters B_ 3 3 150 2% Jan 4 Ja

Pacific G & E com 1931 19% 1931 1,072 5594 Jan 23% Fe
6% 1st pref 2231 2131 22% 3,771 19% Jan 22% Fe
5 % % Pref 19% 20% 633 17% Jan 2031 Fe

Pacific Lighting Corp corn. 3334 32% 3431 3,350 23% Jan 36% Fe
6% preferred 84% 83% 84% 235 71% Jan 85% Fe

Pac Pub Serv non-vot com_ 31 % % 700 31 Feb 1 Ja
Non-voting pref   2% 2% 116 I% Jan 3% Fe

Pacific Tel & Tel corn 85 83% 85 103 71 Jan 85 Fe
6% preferred 10834 108 109 92 103 Jan 109 Fe

Paraffine Cos corn 35 3431 3534 1,252 2531 Jan 3531 Mr
Sty Equip & RIty 1st pref._ 6% 6% 0% 50 531 Jan 6% Mr
Rainier Pulp & Paper Co 23% 20 23% 2,43 17% Jan 23% MI
Roos Bros corn 1334 8% 100 5% Jan 9 Fe
San Joaq L & P6% pr pref_  6831 68% 8 68% Mar 68% .M1
Shell Union Oil com 1031 1034 1031 946 83-4 Jan II% Ja
Socony Vacuum Corp   16% 16% 100 1631 Jan 19% Ft
Southern Pacific Co 2731 27 29% 1,760 18% Jan 3334 Fe
So Pac Golden Gate B 5 434 5 200 334 t Jan 5 NI(
Spring Valley Water Co 531, 5 5% 110 4% Jan 531 Mx
Standard 011 Co of Calif  38 37% 3834 2,006 3731 Mar 42% Jo
Telephone Inv Corp 28% 28% 2834 300 28% Feb 30 11.Ir
Tide Water Assd 011 com_  1131 II% 100 8% Jan II % Ft
6% preferred 72 72 73% 170 6431 Jan 73% F(

Transamerica Corp 7 631 20,525 6% Jan 821 Fl
Union Oil Co of Calif 1831 18 18% 823 1791 Mar 2031 FI
United Air Transport 2331 23% 2531 2,955 19% Feb 3731 Fl
Weill & Co (Raphael) 8%pt  94 94 100 81 Feb 94 M
Wells Fargo Bk & U Tr_ ___ 209 207% 209 80 185 Jan 209 Ft
Western Pine& Steel Co_  12% 12% 150 11 34 Jan 14 " F,
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San Francisco Curb Exchange.-Record of transac-
tions at San Francisco Curb Exchange, Mar. 3 to Mar. 9,
both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

awes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Mexican 5  
Alaska Treadwell 25  
Alaska United 5 
Amer Tel & Tel 100
Amer Toll Bridge Del_ __ 1  
Anglo Nat Corp • 
Argonaut mini= 5
Aviation Corp Del 5
Cal-Ore Pow 6% '27_100 
Chrysler Corp 5 
Cities Service •
Claude Neon Lt s 1
Crown Will 1st pref *
2d preferred • 

Dominguez Oil •
Elec Prod of Wash • 
General Motors 10

Idaho Maryland 1
Italo Petroleum •

Preferred •
Kielber Motors 10  
Libby McNeill 10  
Marine Bancorp • 
McBryde Sugar 5
MJ&M&MConsOIL.1  
Montgomery Ward " 
Nat Auto Fibres A • 
Occidental Petroleum_ _1 
Pac Eastern Corp 1
Pac Western Oil •  
Radio Corp • 
Republic Pete 10 

Shasta Water corn •
So Calif Edison 25
534% preferred 25
6% preferred 25
7% preferred 25  

Super Port Cement A_ •  
Title Guaranty met • 
West Coast Lire  1 

121

7%
8

3
1
59

2216

373/

3.40
260
1.35

5

2%

18
1834
1934
21

___ __

7c
530
100
119%
28c
6%
7%
734
33
53
2%
I

5534
25%
20%
3
36%

3.20
260
1.25
25c
5
13%
5
4c
31%
7%
53c
2%
8
734

4.85

17%
1834
1934
20%
24
21
12
75c

7c
600
100

122
26c
734
814
8
33
5536
316
1
60
2514
22%
3
3934

3.40
300
1.40
250
5
13%
5
40
31%
734
540
3
8
8

4.65

18
1934
1934
21
24
21
12
750

800
300
500
295
400
175
855
410
5

130
920
700
530
15
7.
100

2,700

2,240
1,100
4,242
800
200
20
100

2,000
100
100
700

1,555
390
226
15

180
304
389
142
5
25
6

500

2c
35c
50

108%
200
3.15
4.50
634
20
51%
134

600
4334
1934
2034
3
33%

3.05
100
520
200
3
10
5
3c
24%

3.75
450
131
7
634
4

153.1
1534
15%
1716
20%
21
12
700

Jan
Jan
Jan
Jan
Mar
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan

150
730
160
125
320
734
836
10%
38
593/
434
13.4

60
2516
2416
3
42%

3.75
350
1.80
25c
5%
1334
5
40
3334
934
560
3
8
934
534

1934
2234
19%
2234
2434
22
12
95c

Jan
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Mai
Mar
Feb
Mar
Feb

Jan
Feb
Feb
Feb
Feb
Mar
Mai
Jar
Feb
Feb
Feb
Mar
Jar
Feb
Jar

Feb
Feb
Fet
Feb
Fen
Feb
Mai
Feb

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Mar. 3 to Mar. 9,
both inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

IMPemei^ -
Range Since Jan. 1.

Low. High.

Alaska Juneau Gold M.10 20% 20% 100 2034 Mar 23% Jan
Bernsdell Corp corn 5 834 834 8% 100 834 Jan 9% Feb
Boise Chloe Oil B 10 1% 114 100 134 Mar 134 Mar
Bway Dept Stores pref. _100  73 73 20 51% Jan 76 Feb
Byron Jackson   6% 6% 500 4 Jan 6% Mar
California Bank 25 18% 18% 18% 150 17 Jan 23% Jan
Claude Neon Eieo Prod... 10% 10% 11 300 734 Jan 1234 Feb
Consolidated 011 Corp_ 12% 1234 13 300 10 Jan 14% Feb
Ems8o Derrick & Eq Co__* 4% 4% 200 3 Jan 6% Feb
Farm & Merch Nati Bk 100 312 312 12 300 Jan 312 Mar
Gdyear T&R (Akron) com* 37% 37% 100 34% Jan 41% Feb
Hancock Oil corn A • 7% 7% 1,200 Jan 8% Feb
Los Aug Gas & El prof _100 93 93 93 82 79 Jan 95 Feb
Los Aug Investment Co_10 334 314 200 Jan 3% Feb
Lockheed Aircraft Corp...1 2% 2% 2% 4.600 136 Jan 3 Feb

Pacific Finance corn. _.10  9 6C0 734 Jan 10 Feb
Preferred C 10  734 7% 300 7% Mar 8% Jan

Pacific Gas & Flee com.25  1934 19% 100 16 Jan 23% Feb
6% 1st preferred 25 22% 22 22% 200 1916 Jan 22% Feb
534% 1s1 preferred 25  20 20 400 18% Jan 2011 FebPacific Lighting corn ____ •  3336 33% 100 23% Jan 36 Feb

Pac Mutual Life Insur_ _10 2414 24% 2616 850 21% Jan 2834 FebPac Western Oil Corp...*  63/ 100 6% Jan 8% Feb
Republic Petroleum Co_10 5 43.4 5% 1,200 43/ Jan 5% Jan
Sec 1st Natl Bk of LA_ _25 34% 3434 35 1,050 30% Jan 36% JanShell Union Oil corn • 1014 1034 400 Jan 11% Jan
So CalitEdison Ltd com.25 1834 18% 19 1,300 15% Jan 22 Feb

Original Prefer: ed _25 3314 33% 70 31% Jan 373/ Feb
7% preferred A 25 24% 24% 600 20% Jan 25% Feb
6% preferred B 25 21% 21 21)4 2,300 17% Jan 22 Feb
514% preferred 1934 19 19% 1.300 13% Jan 19% Feb

So Calif Gas ser A pf25 22% 2214 100 2234 Mar 224 Mar
So Counties Gas 6% p1100  90 90 2 75 Jan 89 Feb
Southern Pacific Co__ _100 28 27 29% 1,800 18% Jan 33% Feb
Standard Oil of Calif -• 38 38 39% 900 38 Jan 423/ Jan
Taylor Milling Corp....* 931 93/ 10 200 9 Feb 10 Mar

Friday Sales
Last
Sale

Week's Range
of Prizes.

for
Week.

Range Since Jan. 1.

Low. High.Stocks (Concluded)-Par Price. Low. High Shares.

Title ins & Trust Co-25 27 27 27 128 20 Jan 28 Feb
Transamerica Corp * 7 634 7% 5,600 634 Jan 831 Feb
Union Oil of Calif 25 18 17% 18% 1.700 1731 Mar 2034 Feb
• No par value.

New York Produce Exchange Securities Market.
Following is the record of transactions at , the New York
Produce Exchange Securities Market, Mar. 3 to Mar. 9,
both inclusive, compiled from official sales lists:

Stocks- Par

marry
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

owes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Power •  
Preferred 100 

Admiralty Alaska 1
Aetna Brew 1
Allied Brew 1
Altar Cons 1
American Republics 1
Angostura Wuppermann_l
Arizona Comstock 1  
Bancamerica Blair 1
Beneficial Ind pr A •
Betz & Son 1
B G Sandwich • 
Brewers & Distl vt 0 *
Cashe La roudre 20
Campe Pr 100 
Carnegie Metals 1
Central Amer Mine I 
Como Mines 1
Croft Brew 1
Davison Chemical •
Distilled Liquors 5
Eagle Bird Mine 1
Elizabeth Brew 1
Fade Radio 1
Falconbridge Nickel •
Flock Brew 2 
Frank Fehr pre/ 1  
Golden Cycle 10
Grigsby-Grunow • 
Harvard Brew 1
Helena Rubinstein pref •  
Hendrick Ranch • 
Howey Gold 1 
Huron Holding 1  

Certificates of deposit_ _1
Indian Motor •  
Internatl Vitamin •  
Ironrite Ironer •  
Jetter Brew 1 

Kildun Mining 1
Kinner Air 1
Kuebler Br 1
Maoassa Mines new 1
Maytag War 
National surety 10  
Natoma.s new WI 
Newton Steel • 
Oldetyme Distill 1
Paramount Publix 10
Paterson Brew 1  
Petroleum Conversion_ _1
Polymet Mfg 1 
Railways Corp 1
Rayon Industries A 1
Remington Arms 1
Richfield Oil •
Rustless Iron • 
Shortwave & Television..1
Simon 13rew 1 
Sylvanite Gold 1  
Texas Gulf Produeing__ •
Tobacco Prod (Del). -10 
United Cigar N w I 5  
United Mach & Mfgrs v t el 
Utah Metals 1
Van 
Sweringens Vollmer Brew l

Warner Air •
Wayside Cone Gold- __50c
West Indies Sugar 1  
Wlllys-Overland 5

Certificates of deposit-5 

Bonds-
Am Wat Wks Int rots be '44

with warrser A 1944
Series B 1944

Home Owners Loan cla 1951

210
%
3%
33.4
4
7%

3
39
434

234
16%

334

640
234
1%

3934
1.65
134
1%
4.20

2114

216

400

431
A

234
2.40

934

334
4%

A

33/
8
6
%

250

5%

434

38ir
136

400

500

10534
10434
9634

13/ 136
934 914
210 30c

ii A
2% 3%
234 3%
336 4
6% 7%
500 500
2% 3
39 39
434 434
1 1
236 2%
1634 17%
94 94
234 3%
1.60 1.60
640 670
2% 2%
1% 1%
34% 3914
1.50 1.65
1 1%
134 134
3.85 4.20
1 114
1 1

2136 2134
260 300
2% 2%
954 9%
1% 1%
1.33 1.39
450 450
400 400
3 3
34 33'

40c 50c
34 31

33/ 434
31 1

214 214
2.25 2.40
134 134
1% 13/
9 10
634 634
354 334
434 534
% 1
35 %
34 34
3 334
7% 8
6 634
34 %

134 131
240 300

14 134
2.55 2.60
5% 634
934 10
934 934
1234 1234
3% 415

  25o 350
380 50c
134 116

400 400
434 436
380 34
400 490

10234 110
10316 108
9634 9734 .F
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• No par value.

New York Curb Exchange-Weekly and Yearly Record
NOTICE.-Sales for deferred delivery (1. 10,.. 15 days) are disregarded in the week's range, unless they are the only sake of the week and whether included or no

are shown in a foot note in the week in which they occur. No account is taken of such sales in computing the range for the year.
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (March 3 1934) and ending the present Friday, (March 9 1934). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stook or bond, in
which any dealings occurred during the week covered:
--- ..--. ......_
TVeek Ended March 9.

lif 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.

saws
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.

Indus. & Miscellaneous. Amer Capital-
Acme Steel Co 25 40 40 25 32 Jan 45 Feb Common class B •  34 34 200 % Jan 34 Jan
Acme Wire Co v t o 25 103.4 1034 1036 100 834 Jan 1134 Feb 33 preferred •  21 2116 300 1534 Jan 213/ Feb
Adams Millis 7% oref_100 953.4 92 96 275 73 Jan 96 Feb American Corp common_ •  nre Si 700 14 Jan ti Jan
Aero Supply Mfg class 13.5 354 2% 334 500 23.4 Jan 4 Jan Amer Cyanamid cl B n-v ..• 173.4 1734 1834 11,600 1534 Jan 2034 Feb
Ainsworth Mfg Corp____10 15 1434 15 600 10 Jan 15 Mar Amer Dept Stores •  h N 300 % Jan inn Feb
Air Investors com •  134 134 300 134 Jan 3 Jan Amer Founders Corp___ _1 1 A 1 1,700 34 Jan 136 Feb
Warrants 34 34 100 % Feb 1 Jan 7% pre/ series II 50  1834 1934 100 93/ Jan 1934 Mar

Algoma Consolidated- American Investors com _1 334 334 314 200 2 Jan 454 Feb
7% preferred 5 7, % 300 % Feb 34 Feb Warrants % 1 200 % Jan 1 Mar

Alliance Investment • 134 I% 100 134 Jan 2 Feb Amer Laundry Mach___20 1436 1434 1434 200 1034 Jan 18 Jan
Allied Mills Inc •  816 8% 1.100 7% Jan 914 Jan Amer Potash & Chemical •  1731 1834 200 1734 Jan 19% Feb
Aluminum Co common_ • 71 34 8814 7214 700 6814 Mar 8534 Jan Am Thermos Bottle A_ •  614 634 300 334 Feb 634 Mar_ .
6% preference 100 68 68 69 350 6534 Jan 78 Jan Amer Thread prof 5 354 3% 200 334 Jan 3% Feb

Aluminum Goods Mfg_ •  1034 1034 100 831 Jan 1134 Feb Author Post Fence • 234 1% 214 4,100 134 Jan 214 Mar
Aluminum Ltd- Apex Electrical Mfg •  7 7 100 6 Jan 7 Feb
Common • 32 32 32 200 25 Jan 34 Jan Arcturus Radio Tube.. __I  Into 34 300 nie Jan 1 Feb
6% preferred 100 40 40 40 200 40 Mar 45 Jan Armstrong Cork corn.___ • 25 2434 2554 8,300 1434 Jan 26% Feb
Series C warrants 5 4 5 222 3 Feb 5 Mar Art Metal Works corn_ __5  2 2 100 134 Jan 274 Feb
Series D warrants 63.4 10 234 654 Mar 12 Jan Assoc Elec Indus Ltd-

A marreen Revernze I  2% 334 1.600 194 Jan 334 Feb Am den rot ord ribs_ £1 434 436 53-4 26,600 434 Mar 531 Jan
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Stocks (continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Associated Rayon • 431
Atlantic Coast Fisheries_ •  
Atlas Corp common " 1231
$3 preference A • 47
Warrants  

Atlas Plywood Corp • 634
Automatic-Voting Mach.*  
Aviation Sec of New Eng-1  
Axton-Fisher Tobacco A-10 
Babcock & Wilcox 100 40
Baldwin Loco Wks MUT- - - ______
Bellanca Aircraft v t _1 5
Bickfords Inc corn * 831
Biisa (E W) Co common_ • 10
Blumenthal (S) & Co corn • 1031
Blue Ridge Corp com.......1 2%
$3 opt cony pref * 35%

Bohack (H C) corn • 
Bourlois Inc • 531
Bower Roller Bearing......5 1631
Bowman BBL Ho -
7% 1st preferred__ __100 2
2d preferred 100 131

Bridgeport Machine • 134
Brill Corp class A • 24

Class B •  
Brill° Mfg Co common_ • 

Class A • 2231
British Am Tobacco Ltd-
Am dep rats ord bear.£1

British Celanese Ltd-
Am dep rcts reg abs  4

Brown Forman Distillery-1 1954
Bulova Watch Co--
3314 cony preferred •  

Burma Am dep rota reg
Butler Brothers 10 11
Calamba Sugar Estates_ _20 25
Can Indust Alcohol A._._' 1531
Class B non-voting_ •  

Carnation Co common...' 144
Carrier Corp • 7%
Catalin Corp of Amer_ _1 4
Celanese Corp of Amer-
7% prior preferred_ 100  
7% let panic pret _100  

Celluloid Corp corn 15 1331
Centrifugal Pipe Corp_ _ • 531Charis Corp • 10
Chicago Corp corn 1 3
Chicago Rivet & Mach_ •  
Childs Co pref 100  
Cities Service common...* 34
Preferred • 20
Preferred B •  

City Auto Stamping •  
Claude Neon Lights 1  
Cleveland Tractor  • 5%

Cod's Patent Fire Arms 25 
Comp° Shoe Machinery-
Stock trust certificateeLl 12

Consolidated Aircmft -- • 1131
Comm' Auto Merchandislf
Common v t o •  

Coils Retail Stores 5 2%
8% Drefered w w_.. -100  

Continental Securities..... 434
Cooper-Bessemer-
Common • 
$.3 pret A w w • 19

Cord Corp 5 634
Corroon & Reynolds-
Common 1 3
$6 preferred A •  

Courtaulds Ltd-
Amer dep rcts ord reg £1 1331

Crane Co corn 25  
Crocker Wheeler Elea • 7%
Crown Cork Internet' A_ _ • 634
Crown Zellerbach Corp-
$6 cony pref class A....• 44
Pref series 13 

Cuban Tobacco v t c • 
De Havilland Aircraft-
Amer deposit receipts... 

DetroitAircraft Corp_ _ __ • 31
Distillers Co Ltd-
Amer deposit rcts  2254

Distillers Corp Seagrams • 1914
Doehler Die Casting •  
Dow Chemical •  

Preferred 100  
Driver-Harris common...10 19
7% preferred 100 

Dubiller Condenser 1 54
Duval Texas Sulphur_ • 
Easy Wash Mach B  • 
Edison Bros Stores corn_ • 16
Eisler Electric Corp • 114
Elea Power Assoc com_ 1 6

Class A 1 6
Electric Shareholding-
Common 1  
$6 cony pref w w • 4531

Equity Corp corn 10e 119
Ex-cell-0 Air & Tool new 3 7
Fairchild Aviation 1 7
Falstaff Brewing 1 554
F E D Corp •  
Ferro Enamel
Mello Brewery 1 14
First Nat Stores let pret100  
Fisk Rubber Corp 1 1835
$6 preferred 100  

Flintokote Co CIA •  
Ford Motor Co Ltd-
Am dep rots ord reg-£1 735

Ford Motor of Can cl A_ _ •
Ford Motor of France-
Amer dep rec 

Foremost Dairy Prod-
Cony preferred •

Foundation Company-
Foreign shares •

Franklin (Id H) Mfg_ •
7% preferred 100

Garlock Packing coin__ • 174
General Alloys Co • 311
General Aviation Corp.-1 6/1
Gen Elea of Gt Britain-
Am dep rots ord reg 

Gen Fireproofing corn_ _ _ _ 11 8%
Gen Investment corn..
$6 cony pref class B. •  
Warrants 

General Rayon A •  
General Tire & Rubber_ .25 88
6% preferred A 100  

Gilbert (A C) corn 
Glen Alden Coal • 1831
Globe Underwriters 2  

23

454 434
331 4
1234 1314
4514 47
4% 554
6 634
334 4
6 6
6539 86
39 90
84 84
431 534
84 8%
734 10%
1031 1034
231 2%
34% 36
1334 1335
531 6
1531 16%

2 2
154 134
134 154
234 231
154 14
634 634
224 2234

30% 3034

4 431
184 20

21 21%
3% 3%
10% 1134
244 25
1554 164
1554 1554
194 1454
631 7%
334 4

9814 101
96 98
13 1334
535 534
10 10%
3 3
434 5
38 4135
214 .334
1954 20
2 2
8 8
1 14
434 54
2434 24%

12
11

13
114

54 54
2 234
25 25
434 414

539 54
19 19
034 7%

3 3
20 20

134
9
7
6%

131
9
8
654

44 44
43 44
934 934

12% 12 54
%

22)4 22%
19 20%
631 7%
7054 72
110 110
19 19%
78 78
3131

554 6
634 734
12 16
14 134
6 63s
6 6%

334 4
4594 48
194 2
6% 74
654 734
54 6
854 834
11% 11%
134 2

117 117
18% 1934
81 81
734 7%

731 7%
2234 2335

354 3,4

34 34

7
14

16
'2%
654

74
1%
514
17%
3%

900
500

7.600
900

1,200
700
200
100
125
175
200
600
100

13,700
100

1,400
800
25

2.100
5.200

11 11
834 8%
14 14
134 13%

54 al
234 234
86 90%
83 83
254 3
1754 20
6% 634

ao
10

500
100
200
300
100

5.600

3,900
11,200

200
500

8,800
10

1,600
200
300

4,000
600

1,375
100
200
400
600
900
500
370

88,700
1,200
100
100
200
800
100

1,000
4,700

100
1,300

10
300

100
100

5,400

600
100

500
50

2,900
1.000

25
75
100

100
1,800

2,000
7,900
800
700
10

1,000
10

200
1.000
300
500
700

1,10
1,000

300
425

3,100
4,300
3,90
2,050
100
200

11,100
10

8.200
200
700

14,000
4,600

100

200

500
300
25
700

6,100
1,300

23.4 Jan
2 Jan
10% Jan
39 Jan
434 Jan
534 Jan
254 Jan
554 Feb
63 Jan
33 Jan
734 Jan
3% Jan
054 Jan
24 Jan
8 Jan
14 Jan
314 Jan
9 Jan
4% Jan
1234 Jan

2 Mar
134 Mar
54 Jan

134 Jan
134 Jan
5% Jan
224 Mar

28% Jan

34 Jan
15% Feb

16% Jan
34 Jan
4 Jan
224 Feb
14% Feb
14 Feb
13% Feb
5% Jan
3% Mar

83 Jan
9354 Jan
12% Jan
4% Jan
954 Mar
2 Jan
494 Feb
144 Jan
151 Jan
1134 Jan
1 Jan
8 Ma
4 Jan
34 Jan
184 Jan

g Jan
735 Jan

hi Jan
15( Jan
25 Ma
3 Jan

454 Jan
18 Jan
554 Fe

154 Jan
10% Jan

1034 Jan
8 Jan
5 Jan
64 Jan

3554 Jan
38 Feb

. 74 Feb

10 Feb
34 Jan

20 Jan
19 Mar
34 Jan
70 Feb
107 Feb
124 Jan
56 Jan
% Jan
4 Jan
6% Mar
8 Feb
54 Jan
4 Jan
334 Jan

2 Jan
36 Jan
154 Jan
6% Mar
5% Jan
434 Jan
75% Feb
7% Jan
1% Jan

11034 Jan
8% Jan
85 Jan
434 Jan

534 Jan
15 Jan

100
100

2,400
100
600
200
300
2
200

8,400
200

334 Mar

34 Mar

(I% Feb
34 Jan

134 Jan
1235 Jan
2 Jan
54 Jan

104
535
Its
6

1
6434
ao
134

1031
64

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

414
4
154
47
6%
7%
434

6914
51
11

84
1034
1254
334
364
14%
64
1634

2
13.4
2
334
254
754

2231

301%

4%
2014

214
334
1154
25
20%
1931
14%
834
4

Mar
Mar
Feb
Mar
Feb
Feb
Jan
Feb
Feb
Jan
Feb
Feb
Mar
Mar
Feb
Feb
Feb
Jan
Jan
Mar

Mar
Mar
Feb
Feb
Feb
Feb
Mar

Mar

Mar
Mar

Mar
Feb
Feb
Mar
Jan
Jan
Jan
Jan
Mar

101 Mar
10434 Feb
19 Jan
751 Jan
10% Mar
4 Feb
514, Feb
42 Feb
44 Feb
26% Feb
24 Feb
11% Jan
134 Feb
6% Feb
27 Feb

14 Feb
1234 Feb

"if Feb
2% Feb
25 Mar

34 Mar

654 Jan
21 Feb
854 Jan

4 Feb
23 Jan

134 Mar
11 Jan
894 Feb
734 Feb

44 Mar
44 Mar
9% Mar

13%
34

224
26%
83
77
4

110 .
19%

1
634
834
16
1%
891
8

414
52
214
834
734
654
854
135%
294

117
19%
81

Feb
Jan

Mar
Jan
Jan
Feb
Feb
Mar
Mar
Feb
Feb
Jan
Mar
Feb
Feb
Feb

Feb
Feb
Feb
Feb
Mar
Feb
Feb
Feb
Jan
Feb
Feb
Mar
Feb

734 Mar
24% Feb

4 Jan

135 Feb

834 Jan
24 Feb
834 Feb
17% Feb
34 Mar
94 Feb

1134
814
3
16

"il
3%
98
83%
3

Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Mar
Feb
Jan

Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sink Jan. 1.

Low. High.

Godchaux Sugars A •  
Class B • 854

Gold Seal Electrical 1 516
Gorham Inc el A coin_ •  
Gorham Mfg corn v t c_ • 
Grand Rapids Varnish_ •  
Gray Telep Pay Station_ •  
Great Atl & Pac Tea-
Non-vot corn stock__ •  
7% 1st preferred_ ___100 1244

Greenfield Tap & Die__ •  
Greyhound Corp 5 894
Grocery St's Prod v t c 25c  
}tall Lamp Co • 
Happiness Candy Stores_ •  
Hartman Tobacco • 154
Hart Schaffner & Marx_100 20
Hazeltine Corp • 12
Helena Rubenstein Inc...' 1
Heyden Chemical Corp_10  
Hires (Charles E) cl A__.• 21
Horn & Hardart corn____• 1954
Hydro-Electric Securities.' 8
Hygrade Food Prod 5 
Hygrade Sylvania  • 
634% preferred • 275

Imperial Tobacco of Can_5 
Imp Tob of Gt Brit & Irak!
Amer dep rcts £1  

Industrial Finance COrP-10  
Insurance Co of No Am_10 4651
Interstate Equities 1
Interstate Hosiery Mills'
Irving Air Chute 1 514
Jonas & Naumburg Corp-
$3 33 cony pret  754

Jones & Laughlin Steel _100 41
Katz Drug Co corn 1 232%
Kingsbury Breweries 1 8
Easter Brands Ltd-
American shares £1  

Kreuger Brewing 1 13 34
Lakey Fdy & Mach  154
Lecourt Realty corn. -1  

Preferred 
Lehigh Coal & Nay • 834
Lerner Stores common-- - • 21 34
Libby McNeil & Libby.. 10
Louisiana Land & Explor- • 254
Lynch Corp 5 
Marion Steam Shovel-. 3
Maryland Casualty 1 134
Massey Barris Co corn- - • 694
Mathleson Alkali Works-
Part paid nets 1st paymt 34

Mavis Bottling class A__ _1 114
May Hosiery 1%11118-
E4 pre with warr • 

McCord Rad & Mfa B. • 
McWilliams Dredging... • 2214
Mead Johnson cotn •  
Merch & Miners Transp__• z34
Merritt. Chapman & Scott*  
Michigan Sugar • 134

Preferred 10  
Minn-Honeywell Regulator

Preferred  100 100
Miss River Fuel-
Bond rights 

Mock Judson Voehringer-•  
Molybdenum Corp v t 19..1 73.4
Montgomery Ward & Co-
Class  A • 11034

Nati Bellas Hess com....1 334
Natl Bond & Share •  
Natl Container com 1 2934
Nat1DalryProd7% pf A 100 
National Investors cona_1 234
554% preferred 1  
Warrants   134

Nail Leather corn • 134
Nat Rubber Mach
Nat Service common 1 1,if
Nat Steel Car Corp Ltd... 18
Nat Steel warrants 
Nat Sugar Refining •  
National Tile corn • 
Natl Union Radio corn. .A 
Natomas Co • 94
Nehe Corporation •  
Neisner Bros 7% pref-100 
Newberry (J J) corn • 32

Preferred 100 
New England Grain Prod_ •  
New Mel dz Ariz Land_ __1 1
N Y Cent RR rts w I ___.•  
New York Mdse • 
New York Shipbuilding
Founders shares 1

Niagara Share B •  
Niles-Bement Pond •  
Nitrate Corp of Chile-
Ctts tor ord B shares... lie

North Amer Match ; 1834
Northwest Engineering..' 
Novadel Agene Corp • 6534
Ohio Brass cl B corn • 16
Oilstock Ltd corn 5 914
Outboard Motors CI B corn• 
Pacific Eastern Corp 1  
Pan-American Airways. .10 3934
Parke. Davis & Co • 244
Parker Rust-Proof • 61%
Pender (D) Groc cl A_ __ ..• 29
Pennroad Corp v t c 1 354
PenDer111 Mfg Co 100  
Philip Morris Consol A_.25 
Philip Morris Inc 10 33.4
Phoenix Securities-
Common 1  

Pie Bakeries Inc corn • 1134
Pitney-Bowes Postage
Meter • 334

Pitts & Lake Erie RR___50 73
Pittsburgh Plate Glass_25 48%
Potrero Sugar 5 2%
Propper McCallum Mills_ •
Prudential Investors •
$6 preferred •

Public Util Secur Corp-
27 Part preferred •

Railroad Shares •
Rainbow Lum Prod A_ •
Reliable Stores corn •
Reliance International A_.
Reliance Management... •
Reybarn Co 10
Reynolds Investing 1
Rice Stix Dry Goods •
Richmond Radiator coin.*
Roosevelt Field 5

25

1435 15
84 94
•ie lt

231 234
15 1514
654 611
16% 1734

137 138
123% 12954

554
854

53'
7%

531
31

34 235
20 20
94 1231
14 1

21 2134
21 21
19 19%
74 8
45.4 5
20 2054
275 275
1234 12%
30 3014
1 1
46 47
134 134
23 34 26
54 534

734 734
41 42
232% 232%

73.4 834

34 Yi
12% 1434
154 154
294 254
10 10
854 9
2114 2154
434 5
235 2%
34 3634
234 3
154 2
534 634

3334 3431
134 154

28% 2834
33.4 334
22% 2214
.54 554
33 54 34
154 2
% 13.4

314 354

97 100

1%
234

134
1831
6%

214
18%
7.34

11034 11131
234 331
33% 3331
2934 29%
100 100
234 291
50 50
134 14
1% 234
434 44
34 31

1631 18
034 734
31 314
254 234
51 54

87 9854
14 154
7954 8214
31 32%
94 94
25 25
1 14
2 234
26 27 34

19 •
54
13 34

19

14%

100
900

4,700
100
200
100
100

50
180
200

10,200
300
300
100

3.800
70

2.100
1,800
300
100
250
500
700
125
10
100

sif 54
18 1814
63.4 7

6334 67
15 16
934 9%
134 154
234 3
37 394
2414 24%
59 63%
2854 29
34 334
92 93
1954 21
354 34

134
1134

334
724
47%
1%
154
854
8759

214

534

14
1434

4
7454
484
234
134
7
87%

234

254 3
3 334
1 134
2 234
34

12% 124
1 1
154 14

3.4 51
54 ,4

500
100

1,000
200

1,700
500

200
170
25

1,100

100
8.300
1,200
100
100

1,700
100
300

2,800
700
400
500
800

1,300
10,600

100
200
50
800
100
400
400
300

130

400
1,200
5,900

190
15,500

100
400
5
500
.17
1,100
2,100
400

14,400
100
400
400
100

1,000
9,550
100
100
900
100
100
300

5,100
400

100
1,200
300

15,800
50

14
43.4
34

134
13
535
13

122
121
5%
534
35

334
94

17
3
34

19
19
16 34
6
34
20
72
11%

300
2,600
250
700
100

8,900
50

1,000
600
160

8,600
30
400

2,900

1,500
3,000

1,400
370
500
800

1.700
800
50

ao
200
SOO
500
400
300

1,300
900
500
10
400

28
34

3854

19
%

3%

514
37
22
8%

10.

34
14
231
2%
33
2
1%
4%

32
154

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Mar
Jan
Jan
Jan
Jan
Feb
Feb
Jai
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

2835 Mar
I% Jan
16 Jan
45 Jan
33 Feb
1% Mar
14 Jan
359 Jan

87 Jan

16 Feb
10 Feb

34 Feb
214 Feb
17% Feb
754 Jan

1954 Feb

150 Feb
1253( Jan
6 Jan
834 Mar
14 Feb

63.4 Jan
Feb

23.4 Mar
20 Jan
121: Mar
1 Feb

23 Feb
21 Mar
21 Feb
8 Feb
5% Feb
24 Feb
s75 Mar
1231 Mar

8034 Mar
2 Feb
47 Jan
134 Feb

2634 Feb
74 Feb

74 Mar
48 Feb
232% Mar
934 Jan

1% Mar
9 Jan
5 Jan

88 Jan
2 Jan
32 Mar
25 Feb
80 Jan
134 Jan

4034 Jan
35 Jan

1 Jan
334 Jan
tiz Feb

14% Jan
64 Jan
81 Mar
134 Jan

3.5 Jan
7234 Jan
1 Feb
40 Jan
17 Jan
92 Feb
23 Feb
1 Jan
134 Fe
234 Fe

11 Jan
34 Jan
934 Jan

34 Jan
18 Mar
534 Jan
57 Jan
1494 Jan
854 Jan
Is Feb
14 Jan
35 Feb
2234 Jan
5334 Jan
2814 Mar
214 Jan
80 Jan
19 Fe
214 Jan

1 Jan
4 Jan

334 Feb
61 Feb
39 Jan
14 Jan
1 Jan
54 Jan
61% Jan

214 Mar
54 Jan
19 Mar

214 Feb
231 Jan
34 Jan

131 Jan
34 Jan

10 Jan
1 Mar
35 Jan

"II Feb
1334 Mar
231 Feb
294 Feb
10 Feb
1054 Feb
25 Feb
5% Feb
34 Jan
41 Feb
35( Feb
3 Feb
8 Feb

3834 Jan
254 Jan

2834 Mar
434 Feb
2635 Jan
58 Feb
34 Mar
294 Feb
135 Jan
434 Feb

100 Mar

2% Feb
18 34 Mar
84 Feb

1114 Mar
34 Feb
36 Feb
29 34 Feb
100 Mar
3 Feb
50 Feb
134 Feb
25( Jan
714 Feb
1r,* Jan

18 34 Feb
934 Jan
38 Jan
234 Mar
131 Jan

9854 Mar
1% Feb

8235 Mar
33 Feb
95 Feb
27 Feb
134 Feb
23.4 Feb
2731 Mar

20 Jan
7 Feb
15% Feb

% Feb
1834 Mar
7 Feb
6734 Feb
16% Feb
10 Feb
131 Feb
354 Jan
51 Jan
25% Jan
734 Feb
30 Jan
43.4 Feb

101 Jan
21 Mar
4 Feb

2 Feb
14% Mar

454 Jan
76 Feb
50 Mar
24 Jan
254 Jan
A% Feb
87% Mar

234 Mar
34 Feb
34 Feb
3 Feb
3% Jan
2 Feb
234 Feb
1 Jan

1234 Feb
1 Mar
2 Feb

204
7
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Stocks (Concluded)-Par

Friday
Last
Sale
Price.

I
Week's Rangel
of Prices. I

Low. High.

Sales
for Range Since Jan. 1.

Public Utilities
(Concluded)- Par

1,n:toy
Last
Sale
Price.

feet's Range
of Prices.

Low. High

Sales
for
Vett.

Shares.

Range Since Jan. 1.
Week.
Shares. Low. High. Low. MOM

Rossia International •
Royal Typewriter 5  
Safety Car Heating & Ltg 100  
St Regis Paper corn 10
7% preferred 100

Schiff Co corn *
Schulte Real Estate 
Scotten Dillon 10
Seaboard Utilities Shares_l  
Securities Corp General_ _5  
Seeman Bros corn *  
Segal Lock de Hardware_ _.
Seiberling Rubber corn__ •  
Selby Shoe corn *
Selected Industries Inc-
Common 1
$5.50 prior stock a
Allotment certificates_ _ _

Beton Leather Co 
Shenandoah Corp-
Common 1
53 cony pref 25  

Sherwin-Williams com_25
6% preferred AA_ I00  

Singer Mfg 100  
Singer Mfg Ltd rcts Ll
Smith & Corona Type__ 5  
Smith (A 0) Corp coin- •
Sonotone Corp 1
Southern Corp corn 
Spanish & General Corp-
Amer dep rcts ord bearL1  

Spiegel, May, Stern Co
634% preferred 100  

Stahl-S1 eyer com a  
Standard Brewing "
Standard Cap & Seal 5  
Stand Investing Corp-
$5.50 cony pref  *  

Starrett Corporation-
6% pref with priv_ __10  

Stein Cosmetics *  
Stein (A) & Co •  
63-4% preferred 100  

Stinnes (Hugo) Corn *  
Stutz Motor Car •
Sullivan Machinery a
Sun Investing Co-
$3 cony preferred *  

Swift & Co 2.5
Taggart Corp *  
Swlf t Internacional 15  
Tastyeast Inc class A . _ _.. •
Technicolor Inc corn • 
Tobacco Prod Export..__ •
Transcontl Air Trans_ _ _1
Trans Lux Pict Screen-
Common 1

Tr -Continental warrants__
Trunz Pork Stores Inc....  
Tubize Chatillon Corp.__ I

Class A 1
Tung-Sol Lamp Works__.*
$3 cony pref a  

UnionTobacco •  
United Aircraft .3.; Transp
Warrants  

United Carr Fastener_ •  
United Chemical Inc *  
United Dry Docks *
United Founders 1
United Molasses Co-
Am dep rcts ord ref _ __LI

United Profit Sharing_.*  
United Shoe Mach com_25

Preferred 25  
United Stores v t c * 
Un Wall Paper Factory- - •
US Dairy Products B. *  
US Foil Co class B I
LT 5 & Internat'l Secur-
Common a
1st pref with warn 5

US Lines pref *
US Playing Card 10  
Universal Pictures •  
Utility Equities Corp_ _ _ a

Priority stock *
Utility & Indus corn *
Vogt Manufacturing •  
Waco Aircraft Co •
Wagner Electric corn_ . _25  
Wahl Co corn *  
Wait & Bond class A a
Class B stock *  

Hiram Walker-Gooderham
& Worts Ltd com _ _ __ •

Cumulative pref •
Warren Watson (John) Co*  
Wayne Pump Co corn _ •  
Western Air Express_ _ _10  
Western Auto Supply A_ _ •
West Cartridge 6% pref 100
Western Maryland Ry Co
7% 1st preferred __ _ _ loo

West Tablet & Stationary *  
West Va Coal & Coke_ _ _ a
Williams (It C) & Co Inc..*
Woolworth (F W) Ltd
Ara .dep nets for ordshs_
6% preferred Li.  

Youngstown Sheet & Tube
534% preferred 100  

Public Utilities-
Alabama Power $6 pref_. .
Am Cities Pow & La-
IL Cony class A  25
New class B I  

Amer Elec I'ow $6 prof__ *  
Amer & Foreign Pow warr_  
Amer Gas & Elec com__ _ •
Preferred •

Amer L Sr Tr corn 25
6% preferred 25 

Am Superpower Corp com .
lot preferred *
Preferred •  

Assoc Gas & Elec--
Common 1  
Class A 1
Warrants 

Assoc Telep 11511 com_ •  
Bell Tel of Canada _100  
Brazilian Tr Lt & Pow_ _ _ a
Buff Niag & East Pow-
Preferred 25  
$5 1st preferred •  

Cables & Wireless Ltd-
Am dep nets A ord shs LI  
Am dep rcts B ord tills_ CI  

34

331
37
32

1834

A

22

234
56
55

234

6536

4

35
434

134

654

1034

1634

13u

A
334

23-1
134

1234
28
674

83-4

134
134

636

61

334

836

134
53

3.1

334
49.14
134

1834

48
1634

32
7234

7134

23-4
193-6

24

473-4

3

2134
8334
16

33.4
64

134
sri

1234

A
r1236
6994
334
35
28
A

1836
34

234
4214
A

414
21

254
54
5336

  8

2
2234
6436
10534
159
4
734
35
374
1

A

74
634
134

2634

1931

234
1

1036
90
2
634
10

41
115 A
I%
26
13.
9

7.4
214

214
134
15 15
1234
28
631
2536

ste

831
914
731
136
1

634
23/s
60
3234
A

234
1
834

134
53

34
23
334
3
4814
134
834
1654
1134
2
6
134

4634
1634

34
13-4
iisi
32
7236

6934
1134
2
1534

2331
63-4

5034

45

234
114
134
634

243-4
8234
16
2034
314
64
23

134
13-4
'll

A
11614
113-4

1634
73

194
14

A
r12%
70
434
39
3234
A

1834
li

236
4234
A

434
22

214
5634
56
834

234
23
6534
106
15914
4
7.14

3934
434
1

A

7714
63'
114

2634

25

294
1

1014
90
2
7
1014

41
1734
17-4

2736
I
934
Si

334

231
13.4
15
1434
2931
734

273i
3.4

934
I 0 A
8
136
134

614
23-4
64
3236
13ir
334
1
914

2
55
A

23
334
394

493-4
13-4
834
1814
1134
2
6
134

4991
1634
A

134
934
35
7234

713-4
13
236

193.4

24
7

55

4731

33-4
114
13-4
7
27
8434
17
2034
334
65
2334

134
13-4
'32

A
117
1394

18
73

1A
34

200
100
125

12,500
350

3,000
1,500
400
400
200
200
900
100
400

1,500
400

1,350
200

1,300134
1,300
3,850
110
50
100
100

2,000
10.500

100

100

300
100
200
25

150

100
100
50
80
200

1,300
150

100
8,000
100

3,200
3,200
800
200

2,500

500
1,900
100

2,400
300

4,100
1,000
700

1,700
1.500
700

1,400
11,400

18,000
1,200
675
150
500

1,400
100

1,100

500
700
300
100
100

1,400
250
600
200

8,300
200
100
100
400

6,300
2,600
200
200
100
700
25

10
200

1,100
4,300

300
400

160

150

14,400
100
100
300

20,300
375
800
200

30,100
200
300

200
4,100
6,400
2,000
100

3,200

700
100

100
1,600

% Feb
9 Jan
50 Jan
234 Jan

2114 Jan
1794 Jan

*Di Jan
I854 Mar

al, Jan
234 Mar
36 Jan
% Jan
234 Jan
20 Feb

I% Jan
4034 Jan
40 Jan
734 Feb

Jan
17 Jan
4734 Jan
100 Jan
156 Mar
4 Jan
6 Feb
2336 Jan
236 Jan
1 Mar

A FebA

60 Jan
434 Jan
A Jan

2634 Mar

1434 Jan

136 Jan
A Jan
7 Jan

8434 Jan
136 Mar
4 Jan
834 Jan

35 Jan
1336 Jan
13i Jan

2334 Jan
34 Jan
8 Jan
% Jan
2 Feb

2 Feb
134 Mar
1134 Jan
936 Jan
2794 Jan
3 Jan
1534 Jan
A Jan

674 Feb
536 Jan
3 Jan
1 Jan
1118 Jan

336 Jan
134 Jan

5734 Jan
3236 Jan
A Jan
2 Feb
A Jan

534 Jan

1A Jan
53 Jan
A Jan

163-4 Jan
3 Jan
134 Jan

36 Jan
A Jan

314 Jan
1094 Jan
10 Jan
115 Jan
434 Jan
1 Jan

43 Feb
1634 Mar
A Jan
A Jan

91/ Feb
19 Jan
6334 Jan

50 Jan
934 Jan
A Jan

1134 Jan

22% Jan
634 Marl

48 Jan

3236 Pan

25 Jan
17-4 Jan
1 Feb
534 Jan
1834 Jan
72 Jan
1014 Jan
1931 Feb
291 Jan

5)34 Jan
1334 Jan

A Jan
7i. Jan
111 Jan
Its Jan

1113i Jan
11 Jan

1554 Jan
6834 Jan

1 Feb
"II Jan

%
14
80
534
47
3254

34
1834
A

454
4234
1
5
23

3
60
6236
1034

274
23
6636
10734
176
434
734
43
434
136

83
634
156

2714

25

314
134

1034
90
234

103.4
1034

41
19
234

3034
136

1134
Si

434

334
234
15
15
3094
736

273-4
31

1534
1034
11
234
134

634
41i
67
3391
13-4
334
13-4
934

2
6034
1

25
5
4
53
23i
9
1834
12
21%
6
134

5734
1714

34
134
20
35
7214

78
1334
23-4
16

24%
7

I
5934

4734

3334
454
334
934
3334
873i
193i
2134
434
6834
33

231
234
A
A

117
1434

1934
753.6

134
I.•

Feb
Jan
Jan
Feb
Jan
Mar
Feb
Mar
Feb
Feb
Mar
Jan
Jan
Jan

Feb
Feb
Feb
Feb

Feb
Mar
Feb
Feb
Jan
Feb
Jan
Feb
Feb
Jan

Feb

Feb
Mar
Jan
Feb

Mar

Feb
Feb
Mar
Feb
Jan
Mar
Mar

Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Mar
Jan
Jan
Mar
Mar
Jan

Jan
Mar
Feb
Feb
Feb

Mar
Feb
Feb
Jan
Feb
Mar
Feb
Feb

Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Mar
Jan
Feb
Mar
Jan

Jan
Jan
Feb
Feb
Jan
Feb
Star

Feb
Feb
Feb
Jan

Jan
Mar

Feb

Mar

Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb

Feb
Feb
Feb
Feb
Mar
Feb

Feb
Jan

Jan
Jan

Carolina P & L $7 pref__ •  
Cent Stud G & E v t c__ •  
Cent Ill Pub Serv $6 pref_ a
Cent & So West Util-
Common *  

Cent States Elec com__ _1
6% prof x-w ico
Cony pref opt ser '29_100

Cities Serv P & L $6 pref_ •
Cleveland Elec Ilium-
6% preferred 100  

Columbia Gas & Elec-
Cony 5% pref 100

Commonwealth Edison _100
Common & Southern Corp.
Warrants 

Community P & L $6 pref •  
Community Wat Service_ 1  
Consol GE L&P Bait corn •
Duke Power Co 100  
East Gas & Fuel Assoc__ _ •
434 % prior pref 100  
6% preferred 100

East States Pow-
$7 pref series A a  

East Util Assoc •  
Convertible stock •  

Elec Bond & Share com_ _5
55 cumul preferred_ •  
56 preferred •

Electric Power & Light-
2d pref class A • 

Empire Dist Elec 6% pf 100  
Empire Gas & Fuel Co-
6% preferred 100  
63-4% preferred 100
7% preferred 100  
8% preferred 100  

European Electric Corp-
Class A 10  
Option warrants 

Florida P & L $7 pref. •  
Gen G & E cony pref B_. •
Gen Pub Serv $6 pref..._..•
Georgia Power $6 pref_ •  
Hamilton Gas Co v t c.._ _1  
Illinois P & L $6 prer •
Inn's P & L 63-4% pret_100  
Internet Hydro-Elec-

Frei $3.50 series 50
Internet' 1 Utility-

Class B 1 
Interstate Pow $7 pref.. *  
Italian Superpower A _ _ _ .. •
Long Island Ltg-
Common •
7% preferred 100  
6% B preferred 100

Marconi Internet' Marine
Commun Am dep nets Li  

Marconi Wire' T of Can _ 1
Memphis Nat Gas 5  
Middle West Util corn_ •  
$6 cony pref A •  

Mies River Pow pref. .100  
Mohawk & Stud Pr 1st pf •  
Montreal L H & Pow •
Mountain Stal el & Tel 100  
National P & L 56 pref __ _ •
Nev-Calif Elec corn. .l00  
7% preferred 100  

New On Pub Serv pref__•  
NY Pow & Lt $6 pref__"
NY Steam Corp *
N Y Telep 634% pref _100
Niagara Stud Pow-
Common 15
Class A opt warrant_
Class 13 opt warrants__  
Class C opt warrants--  

Nor Amer Lt Fe Pr-
Common •  
56 preferred • 

Nor States Pow com A.100  
Pacific G & E 6% 1st pf 25
Pacific Lighting $6 pref__*  
Pa Water & Power • 
Power Corp of Canada-
Common •  

Pub Serv Nor III corn__ ....*  
Puget Sound P & L-
55 preferred a  
$6 preferred •  

Sty & Light Secur com__ •  
Shawinigan Wat & Pow_ .•  
Sou Calif Edison-
5% °rig preferred_ _ _25  
7% prof series A 25  
6% pref series B 25
534% preferred C_ _  25  

Southern Nat Gas corn_ •  
Sou New Eng Telep_ _100  
Southern Union Gas •
Standard P & L-
Common • 
Common class B •  
Preferred •  

Swiss-Amer Elec pref_100 
Tampa Elec Co corn. •  
Toledo Edison 6% pref 1Ô0  
Union Gas of Canada_ _ _ _ •
United Corp warrants 
United El Serv Am 
United Gas Corp corn_ _ _1
Fret non-voting •
Option warrants 

'United Lt & Pow com A_ •
$6 cony 1st pref •

US Flee Pow with warr I
Warrants 

Utah P & L $7 pref *  
Iltil Pow & Lt new com__ 1
V t c class B 1  
7% preferred  _ 100  

Western Power 7% pref 100  

Former Standard 011
Subsidiaries-

Borne Scrymser Co 25  
Buckeye Pipe Line 50  
Humble 011 & Ref •
Imperial On (Can) coup •

Registered •  
Indiana Pipe Line 10  
National Transit__ _12.50  
Ohio 0116 ,,7, preferred. -100  
South Penn Oil 25  
Standard 011 (Indiana) _25
Standard 011 (Ky) 10
Standard 011 (Ohio) corn 25  
5%, preferred 100

1634

134
5
5
18

92
5414

Ai

5934

914

63

1734

503i

19

134

173-6
46

1814

2334

13-4

574

.50

4

3634

60

5934
3734
119

674

2234

21

13i

414
234
334
334
33
1
334
17
A

134

4134
14

2834
163-4

87

36
1036
1634

I
134
5
5
18

10631

91
54

A
10

y,
57
52
934
65
61

15
18.34
334
1634
4534
50

1314
1836

19
19
2136
2436

1134
136
23
1636
4336
59
A

173i
59

23

1
1531
136

57-4
60
4934

7
334
3
A

131
84
50
3694
10714
60
1134
52
17
OA
3756

1173-4

634
•,,,
134
A

334
9
25
2134
8431
541.1

1414
20

1434
934
834
2136

3334
2434
2014
1934
A

107
1

63-4
5

2514
4534
2634

n75
434
236
334
274

3134
Si

334
1634

",•
A

21
114
334
1314
72

9
36
4034
1334
1334
634
94
8634
21
28
16
25
87

36
1134
1614

134
134
534
634
18

108

9434
55

'la
11
A

6134
55
934
66
63

15
19
336

193-4
47
5234

1334
1834

20
2034
2334
25

12
134

2314
1734
46
613-4
A

19
59

2434

134
153-4
2

6
60
5194

7
4
3
A

134
84
52
3636
103
62
1134
52
17
5934
38
119

714
iiie
134
'A

334
934
2834
2234
8434
56

143-4
20

1634
1034
811
2234

3316
2434
2134
1931

si
107
2

634
5
253i
4534
27
n75
4
234
334
336

347-4
134
434
1834
A
A

23
13%
4
1334  
72

9
38
4234
143i
1374
634
934

8734
2236
29
1634
2534
88

50
700
10

500
3,800
200
150
50

80

675
700

9,700
100

1,600
1,200
100
900
75
350

50
100
100

.58,500
1,400
4,400

75
50

150
125
400
100

1,000
1,700
250
150
170
250
300
750
25

175

300
10

1,500

600
10

200

100
47,100

200
3,600
200
10

275
350
20
900
20
125
25
50
200
150

12,100
ono
200

3,100

50
150

1,000
700
25
700

25
300

370
200
25

1,300

50
100
600
400
800
10

500

300
200
75
100
400
25

.500
1,000
100

47,200
5,000
11,900
9.300
2.500
3,000
6,100
100

5,600
500

25

200
450

8,000
10,900

300
100
300
300
700

19,800
2,000
300
60

35
1034
15

34
134
3
5
9

10134

68
3434

A
434
Ilic

53
40
6
56
46

814
14
236
1034
2834
31

6
13

1036
153.4
1214
17

10
134
14
7
25
44

I s

1034
59

1434

A
834
134

334
4534
3614

7
2
3
A
*II

70
46
35
100
3536
1134
52
734

5934
31
11434

434
A

134
1n

2
334
1531
1014
7034
4534

9
15

1134
514
534
17

3114
20
1734
1534
%

107
A

334
234
1734
36
2134
62
314
134
3
174
17

"ni
234
834
34
A

19
A

114
8
65

6
32
3314
1234
13
434
8
8334
1714
28
1434
2334
7735

Jan
Jan
Jan

Jan
Jan
Jan
Mar
Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar

Jan

Jan
Jan
Jan

Jan
Jan
Jan

Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Mar
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan

Jan
1.1an
Jan
Jan
Jan
Mar
Feb

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jail

39 Feb
13 Feb
1636 Mar

2 Jan
231 Feb
834 Feb
9 Feb
22 Feb

108 Mar

103 Feb
011.6 Feb

A Feb
11 Mar
% Jan

65 Feb
56 Feb
1036 Feb
69 Feb
67 Feb

21 Feb
21 Feb
494 Feb
2336 Feb
5034 Feb
60 Feb

1634 Feb
2336 Feb

2514 Feb
2234 Feb
293i Feb
31 Feb

1214 Feb
234 Feb
2436 Jan
1734 Feb
48 Feb
6434 Feb
% Feb

2534 Feb
59 Mar

2636 Feb

134 Feb
1734 Feb
3 Feb

834 Feb
67 Jan
5194 Mar

714 Jan
434 Feb
4 Feb
3i Feb

234 Feb
85 Feb
6434 Jan
3914 Feb
10934 Feb
6974 Feb
1115 Mar
25 Star
1834 Jan
65 Jan
38 Mar
11934 Feb

934 Feb
A Feb

236 Feb
hs Jan

414 Feb
1234 Feb
32 Feb
2334 Feb
8434 Mar
56 Feb

1434 Feb
2() Feb

18 Feb
12 Feb
11 Feb
2434 Feb

311 Feb
25 Feb
2134 Feb
1974 Feb

"it Jan
107 Star
2 Mar

10 Feb
7.14 Feb
33 Feb
499-4. Feb
2734 Feb
69 Feb
49-4 Feb
236 Feb
314 Jan
334 Mar

3434 Mar
116 Mar
534 Feb

2434 Feb
A Feb
II, Jan

2634 Feb
234 Feb
43-4 Feb
1736 Feb
72 Mar

11 Jan
38 Mar
4334 Feb
1414 Feb
1434 Feb
034 Feb
934 Feb
88 Feb
233i Jan
3214 Jan
1734 Feb
2834 Feb
88 Star
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Friday
Last
Sale

Groer 011 Stocks- Par Price.

Amer Maracaibo Co 1 1
Arkansas Nat Gas com . 2
Common class A • 131

British Amer 011 coup_ •  
Carib Syndicate 25c 3
Colon 011 Corp com_ •  
Columbia Oil & Gas vtc_ _ • 151
Consol Royalty 011 10  
Cosden 011 Co-
New common 1 334
Preferred 100  

Creole Petroleum b 1134
Crown Cent Petroleum_ _ _ 1 155
Darby Petroleum  5 
Derby Oil & Ref corn. .5  
Gulf 011 Corp of Penna__25 6955
International Petroleum_ • 2255
Kirby Petroleum • 174
Leonard 011 Develop_ _ _25 55
Lone Star Gas Corp • 634
Mexico-Ohio 011 Co •  
Mich Gas & 011 Corp •  
Middle States Petrol-

Class A v t c • 134
Mountain & Gulf 011 1  
Mountain Producers_ _10  
National Fuel Gas •  
New Bradford Oil Co_ 5 
Nor European 011 corn...!  
Pantepec 011 of Venez_ __ • I%
Producers Royalty 1 31.1
Pure Oil Co 6% pref__100 5534
Red Bank 011 Co 
Reiter Foster 011 • ills
Richfield Oil pref 25 2
Ryan Consol Petrol • 331
Salt Creek Prod Assn__ _10 634
Sunray Oil 5 151
Tenon Oil & Land Co__ •  
Venezuela Mei Oil 10 4
Venezuela Petrol 5 e
Woodley Petroleum 1 zi%

Mining-
Bunker 11111& Sullivan__10 54
Bwana M'Kubwa Copper-
Amer shares 5,9  

Chief Consol Mining 1  
Consol Copper M _ 5 1
Consol Mining & Smelt_ _25 163
Cresson Consol G 51 1 155
Cusi Mexican Mining_ _506 131
Eagle Picher Lead Co_ _ _20  
Falcon Lead Mines 1 316
Goldfield Consol Mines_10 56
Reda Mining Co 25 7
'Irminger Consol G M  _5 1634
'Bid Bay Min dr Smelt__ • 1234
Internat Mining Corp _ _ 1 1334

Warrants  434
Iron Cap Copper 10 114
Isle Royale Copper Co_ _25  
Kerr Lake Mines 4
Kirkland Lake GM Ltd_ _1 3.4
Lake Shore Mines Ltd_ _ _1 4855
Mining Corp of Can • 
New Jersey Zino 25  
Newmont Mining Corp_10 53
NipissIng Mines 6 234
Ohio Copper Co 1 11
Pacific Tin special stock..• 25
Pioneer Gold Mines Ltd...1 1211
Premier Gold Mining_..._l  131
St Anthony Gold Mines..1 Ile
Shattuck De nn M ining. _ _5  
Silver King Coalition..._ _5 1151
So Amer Gold & Plat new.] 5
Standard Silver Lead_ _ _1 Tit
Teck-Hughes Mines 1 634
Un Verde Extension_ _ .50e 434
Utah Apex Mining Co_  5  
Wenden Copper 1 315
Wright-Hargreaves Ltd_ _ • 9
Yukon Gold Co 5 35

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Bonds-
Alabama Power Co-

1st & ref 5s 1946
Ist & ref 58 1951
1st & ref 5s 1956
1st dr ref 5s 1968
1st & ref 4556 1967

Aluminum Coat deb 55 '52
Aluminum Ltd deb 58.1948
Amer dr Coin' weans Pow
5555 1953
Coca' deb 69 1940

Amer Corn Pow 5558_1953
Amer & Continental 581943
Am El Pow Corp deb 65 '57
Amer G & El deb 5s.2028
Am Gas & I'ow deb 68_1939
Secured deb Is 1953

Am Pow & Lt deb 6s 2016
Am Radiator 4 %s_ _ _1947
Am Roll MI11 deb 59_1948
455% notes-Nov 1933

Amer Seating cony 684936
Appalachian El Pr 55_1956
Appalachian Pow 58-2024
 1941

Arkansas Pr & Lt 5s 1956
Associated Elea 434s._1953
Associated Gas & El Co-
Cony deb 5355 1938
4556 1948
Cony deb 4%s 1949
Cony deb 55 1950
Deb 5s 1968
Cony deb 515s 1977

Assoc' Rayon 58 1050
Assoc Telep Ltd 55.. _1065
Assoc T & T deb 5558 ASS
Assoc Telep 1.11115558_ 1944

Certificates of deposit.
65 secured notes_ _ _ .1933

Certificates of deposit
Atlas Plywood 5155-1943
Baldwin Loco Works-
65 with warr 1938
60 without warr_ __ _1938

Bell Telep of Canada-
1st M 55 series A 1955
1st NI 55 series B__ _1957
1st NI baser C 1960

liethlehem Steel 6s__ _1998
IlInghamton L II & P58 '46
Iiirminghara Elea 4556 1968
Birmingham Gas 50_ _1959
Boston Consol Gas 5s_ 1947
Broad River Pow 55_ _1954

82
8034

7055
6656
101
90

174
355
87
10
8555
30
253.4
19
103
8755
110

93
8155
105
72
38

2334

22
22
22
25
71%
9535
58
15

6855

129
93

10534
10535
10554
115
95

10551

1
2
15.4

1435
234

155
1%

155
2
1%
1434
3%
234
134
174

33.4 354
8 9
11 11%
155 1%
634 654
151 1%
68% 72
21% 2234
1% 136
55 or
6% 755
2 2
316 354

134 2
54 5.4

43,5 5
14 1435
131 1%

315
151 134
% 36

55 5631
1% 115
3411 nit

2
2
655
134
x835
4

45%

234
331
7
2
93.4
4
1
4%

52% 54

155 134
151, 1%
1 I%

160 163
154 1%
I% 1%
655 735
54 31
he 35
7 7
1556 1615
1054 1255
12% 13%
4% 434

2 2
35 36
55 15

4531 48%
2% 234
5551 5855
52 54%
254 2%
31 'ii

25 25
11% 1236
I% 131
7re 14
2% 2%
11% 1131
456 5
71.3.4
6% 6%

435 434
215 251
51 his
8 9%
35 15

81 82
80 8155
77 79
70 7034
65 66%
100% 101
8915 90

135 155
131 115
3% 4
86% 8714
10 12%
84 85%
29% 31
25 26%
5751 60%
103 103
86 88
109 112
59 60
9154 93
81% 8151
105 105
7055 72
3731 3955

23%
20%
20
21%
2034
25
71
9431
5755
15
1615
24
21
6734

25
2151
22
23
2235
26
71%
95%
60
1755
1634
24
21
6856

124 129
89 93

10451 105%
104% 105%
105 105%
115 115
9435 95
6751 68
57% 5855
10551 10534
51% 52

2,300
200

3,000
100

1,900
400

1,900
100

4,500
500

7,900
14,300

700
100

3.000
15,000

400
3.900
500
100
500

500
1,200
900

1,700
100

4.900
20,900
15,800
23.0
350
400

6,800
6,400
2,100
4,000
2,700
100

8,500
500

475

31 Jan
131 Jan
1 Jan

1355 Jan
234 Mar
131 Jan

Jan
131 Jan

135 Jan
5 Feb
935 Jan
% Jan

531 Jan
155 Jan

5855 Jan
19% Jan
135 Jan
III Jan
5% Jan
1% Jan
355 Jan

155 Jan
55 Jan
4 Jan
14 Jan
134 Jan
I's Jan
35 Jan
34 Jan

4355 Jan
35 Fe
35 Fe
% Jan

135 Jan
554 Jan
11“1 Jan
6% Jan
3 Feb
Ili Jan

355 Jan

4951 Jan

400 1
700 34

1.700 %
60 132

1,900 31
7,300 1
1,800 5%
700 Si

30,200 54
500 655

25,400 11%
41,700 831

800 1054
2,700 351
500 1
200 2

3,500 Si
2,500 31
10,900 41%

100 1%
600 5511

5,700 4951
400 251

7,700 3,4
100 17

17,800 10%
29.800 1
6,000 'ii
100 251

3.200 9
12,400 334
19.200 11
27,800 5%
2,600 334
900 31

18,400 34
105,400 636

500 3,4

14,000
16.000
4.000
16,000
35,000
62.000
38,000

8.000
17,000
10,000
71,000
79,000
28,000
35.000
53 000
196,000
22.000
50.000
85,000
8,000

121.000
2,000
5,000

128.000
115,000

30,00
21,000
503,00
91.00
301.000
13,00
18,00
5.00

63.000
43 00
30.00
17,00
2,00
8,00

129,000
526,000

94,00
99,00
8,00
2,00
23,00
10.000
6,000
5.000
15,000

66
59
60
65
51
9551
72

1
155
355
79
10
73
16%
14%
4131
9735
7055
101%
4755
76
59
102
57
2534

13
10
10
1154
1115
1231
53
8015
44
951
10
15
14
50%

105%
74

102%
101%
10155
105
7611
51
4035
104
36%

Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Mar
Jan
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Fe
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Mar
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

1% Feb
2% Feb
2% Feb
14% Feb
4 Jan
331 Feb
I% Feb
2 Jan

315 Jan
9 Mar
13 Feb
1% Feb
755 Jan
251 Feb
76% Jan
23% Jan
255 Jan
51 Jan

855 Feb
235 Feb
43,4 Feb

2% Feb
51 Jan

555 Feb
15% Feb
255 Jan
51 Jan

135 Jan
54 Jan

63 Feb
135 Mar
1 Jan
4 Feb
335 Jan
751 Feb
2 Feb
11 Feb
555 Jan
I Feb
5% Feb

6351 Feb

114 Jan
154 Feb
155 Feb

163 Mar
I% Feb
2 Feb
755 Mar
sra Jan
35 Feb
8% Feb
1636 Mar
1255 Mar
1451 Feb
555 Feb
1% Mar
256 Feb
% Mar
55 Mar

4851 Mar
2% Feb
63% Jan
56% Jan
2% Feb
ii• Jan

25 Mar
1234 Jan
1% Mar
55 Jan
3 Jan
1235 Feb
555 Feb
34 Feb
6% Mar
5 Feb
231 Feb
I Mar

Mar
Feb

85%
82
81
75
6751
101
91

2
2
555
89
20
86
34
30
6751
104
89
11751
63
94
82%
105
78
4255

2815
2351
2455
2554
25
2954
7251
9555
60
22
23
2655
2634
7055

137
93

105%
105%
105%
11535
95
6934
5855
10515
52

Feb
Feb
Feb
Feb
Feb
Mar
Feb

Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Mar
Feb
Feb

Feb
Feb
Feb
Feb
Feb
Feb
Feb
Mar
Mar
Feb
Feb
Feb
Feb
Feb

Feb
Mar

Mar
Mar
Mar
Mar
Mar
Feb
Mar
Mar
Feb

Bonds (Continued)-

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Buffalo Gen Elec 5s....1939  
1st & ref 56 1939  

Canada Northern Pr 58 '58  
Canadian Nat Ry 7s._1935 1035.4
Canadian Pac By 6s_ _1942 11311
Capital Administration-
56 series A ex-w_ _ _ _1953 78

Carolina Pr & Lt 55_ _ _1956 6955
Caterpillar Tractor 59_1935 100
Cedar Rapids NI & P 55 53 10734
Cent Arizona Lt & Pr 5s '60  
Central German Power-
Os part ctfs 1934 6231

Cent Ill Light 59_ _1943 105
Central III Pub Service-
5s series E 1956
1st & ref 4559 ser F.1967 5954
58 series G 1968 64
4555 series H 1981 60

Cent Maine Pow 5s D 1955 
431s series E 1957  

Cent Ohio Lt & Pow 5s '50  
Cent Power 55 ser D _ _1957 .56
Cent Pow & Lt 1st 5s_ 1956 56
Cent States Elec So.. _1948 39

53.45 ex warr 1954  
Deb 5545 with warr_1954 40

Cent States P & L 5 %s_'53 48
Chic Dist Elec Gen 450'70 7834
Deb 53.4s___Oct 1 1935  

Chic Pneu Tool 5 A s__1942  
Chic Rys 5s ctfs 1927  
Cincinnati Street Ry-
535s series A 1952 5735

Cities Service 55 1966  
Cony deb 55 1950 45%

Cities Service Gas 514s '42 6234
Cities Service Gas Pipe
Line fis 1943  

Cities Serv P& L 555s 1952 4234
5556 1949 4255

Cleve Else Ill lot 5s_ _1939 10654
5s series A 1954 

Commerz und Privat
Bank 5345 1937 61

Commonwealth Edison-
lstM Is series A _ _1953 104
1st NI 55 serles B 1954 10334
1st 4549 series C 1956 9534
4556 series D 1957 96
455s series E 1960 9551
1st 51 45 series F_ _ _1981 8651
5556 series G 1962 10434

Com'wealth Subsid 5555'48 75
Community Pr & Lt 5s 1957 4811
Connecticut Light & Power
454s series C 1956  
5s series D 1962  

Conn River Pow 55 A 1951 10234
Consol GEL &P4 %s 1935  
Consol Gas (13alt City)-
5s 1939  
434s 1954  

Consol Gas El Lt & P (Balt)
1st ref s f 4s 1981 100

Consol Gas Util Ca-
1st & coil (is ser A..1943 4234
Cony deb 6145w w_1943 851

Consol Publishers Co-
751s stamped 1936 70

Consumers Pow 4 %s_ _1958 10234
1st & ref 5s 1936 10454

Cont'l Gas & El 5s 1958 50
Continental 0115%s...1937 102
Cosgrove-N1echan 6 A 61945 854
Crane Co 5s... .Aug 1 1940 92
Crucible Steel 55 1940 90
Cuban Telephone 73161941  
Cudahy Pack deb 535 1937 10334
5s 1946 105

Cumberld Co P& L 4568'56  
Dallas l'ow & Lt as A.1949  
56 series C 1952  

Dayton Pow Sr Lt 5s__1941  
Delaware El Pow 55-4s..'59  
Denver Gas & Elec 5s..1949  
Derby Gas & Elec 56._1946 7456
Del City Gas 63 ser A _1947 9834
55 1st series B 1950 8934

Detroit Internal Bridge
7s Aug 1 1952 155

Certificates of deposit.  
656s Aug 1 1952  

Certificates of deposit_ 4%
Dixie Gulf Gas 63.4s--1937  
Duke Power 4 As 1967  
Eastern Util Investing-
55 series A w w____1954 2255

Edison Elec III (Boston)-
2-year 55 1934 10136
5% notes 1935 10234

Mee Power & Light 5s_2030 39
Elmira Wat, Lt & RR 5s '56  
Empire Dist El 58_ _1952 63
Empire 011 & Ref 5566 1942 6436
Ercole Marelli 63.4s...1953
With warrants 

Erie Lighting 58 1967 95
European Elec 6 %s 1965

Without warrants  8934
European Mtge Inv 78 C'67 43
Fairbanks Morse 55_ _1942 80
Farmers Nat Mtge 7s_1963  
Federal Water Serv 555s54 35
Finland Residential Mtge
Banks 60 1961 83

Firestone Cot Mills 55.48 96%
Firestone Tire & Rub Is '42 9835
First Bohemian Glass 75 '57  
Fla Power Corp 5555_1979 72
Florida Power Sr Lt 55 1954 6834
Gary El & Gas 5s ser A 1934 4556
Gatineau Power lot Is 1956 9134
Deb gold 6s June 15 1941  
Deb 65 series 15 1941 8736

General Bronze Gs_ _ _ _1940 73
General Motors Acceptance
5% serial notes 1935 102%
5% serial notes 1936 104

Gen Pub Serv 5s 1953  
Gen Pub Util 655s A_195b 3555

836s 1933 4855
Gen Refractories 6s_ _ _1938

with warrants  12814
Gen Vending 65 Ws. ..I937  
Gen \Vat Wks & El 56_1943 5656
Georgia Power ref 5s_ _1967 76%
Georgia Pow dr Lt 5s_ _1978  
Gestural deb Os x-w _ _ _1953 56
Gillette Safety Razor Es '40 9951
Glen Alden Coal 4s_ __ 1965 70

105 105
106% 106%
8034 9134
103'% 104
10955 115

77% 7855
68 69%
100 10055
10634 10855
883,4 8934

60 63
10434 105

63
5955
61
58
9514
89
66
55
16
39
3831
40
47
76%
90
70%
50

57
4634
4456
(3134

7435
4115
4255
106
10834

65
60%
6435
60
96%
8951
6855
57
57%
4155
4255
40
48
7851
90
71
50

58
48
4636
6215

75%
4354
4335
106%
10854

6034 6255

102 104
102 10315
9431 95%
95 96
95 95%
86 8715
103% 10455

47471 4796116

10435
10631
101%
102%

107
106%

100

105
106%
10255
10236

107
10651

100%

42 4355
851 831

1,000
3.000
3.000
21,000
162,000

13,000
177,000
26,000
32.000
14,000

69% 70
10154 102%
103% 10455
47 5034
10151 102
834 934
90% 92
88 9055
73 74
102% 103%
104% 105
8754 88
107% 1013
10231 102%
106 10615
78 78
102% 103
73 7435
9551 983.4
87 8911

33.000
3,000

2,000
50,000
34,000
5,000
7,000
12,000
10,000
38,000
81,000
42,000
39,000
2.000
43.000
61,000
2,000
7.000

20,000

23,00
20,00
347,00
58,00

1% 155
155 135
7 7
4% 454
89 91
100 10055

21 2254

10115 10134
10255 10251
39 4231
70 72
6251 6334
6334 65

81 82
92 95

8834
4231
793.5
52
3334

80%
94%
9731
70
71%
6435
45
88%
8555
85%
72

6.00
146.00
100.00
48,00
2,00

70,00

8934
43%
81
1451
37

40,00
18,000
37,000
32,000
23.00
171.00
44,000
65.00
46,000

83
96%
9855
70%
74
68%
47
9155
88
88
74

102% 10234
10335 10455
7655 77
3555 3734
48 51

123% 135
3% 355
5551 5655
75% 7651
60 63
58 58%
99% 100
09%' 7234

12.000
2,000

98,000
23,000

1,000
7,000

43,000

51,000
3,000

15,000
132,000
35.000
308,000
10.000
4,000

43,000
89,000
9,000
28,000
11,000
16,00
7,000
1,00

25,00
2,00
9.00
19,00
35,000
31,000

7.000
7,000
7,000
1,000

16,000
45,000

6,000

103%
103%
81
102
10234

7031
5251
100
103
76.55

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Feb
Jan

48 Jan
100 Jan

5255 Jan
47% Jan
52 Jan
4715 Jan
8511 Jan
75 Jan
57 Jan
41 Jan
41% Jan
27% Jan
35 Jan
28 Jan
333.4 Jan
62 Jan
74 Jan
54% Jan
46 Jan

50 Jan
30% Jan
30% Jan
46% Jan

5755 Jan
2735 Jan
2755 Jan
105 Jan
106 Jan

5355 Jan

92
, 92
8434
86
85
7251
9431
56%
36%

2.000
55,000
259,000
5,000

35,000
91,000

4,000
29,000

25.000
9.000

24,000
5,000

82,000

12,000
203,000
52.000
4,000

30.000
308,000
33,000
151,000
17,000
35,000
8,000

18,000
13,000
5,000

38,00
8,000

64,00
1,000

29,00
86,00
19,00
12,00
55,00
124,00

100
104
91%
10155

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

104% Jan
102 Jan

93 Jan

33% Jan
754 Jan

63 Jan
94% Jan
102% Jan
185.4 Jan

10131 Feb
434 Jan
85 Jan
735.5 Jan
6454 Jan
08 Jan
10336 Jan
74 Jan
10474 Jan
09 Jan
10251 Jan
65 Jan
92% Jan
57% Jan
8454 Jai
73 Jan

31 Jan
51 Jan

3;1 Jan
255 Jan
79 Jan
85 Jan

10% Jan

101
100%
2555
62
4654
4655

7231
86

80
29
63
42
18%

7331
8955
93
62
585.4
53%
34
77%
69
68%
60

102%
10211
64
25%
40

98%
2
40
59%
40
5755
94
576

Jail
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan

104
1033-6
96
96
9531
88
10434
8135
51

753.5
4756
48
106%
108%

105
10654
9155
104
115

7835
76
101%
108%
89%

Feb
Mar
Mar
Mar
Mar

Mar
Feb
Feb
Mar
Mar

63 Mar
105 Mar

72 Feb
68 Feb
69% Feb
65 Feb
9631 Mar
8915 Mar
7351 Feb

6134
4654
4555
48
5154
8155
90
7155
54%

Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb

60 Feb
10 Feb
49 Feb
63 Feb

Mar
Feb
Feb
Jan
Feb

6234 Feb

Nfar
Mar
Feb
Jan
Mar
Feb
Mar
Feb
Feb

105 Feb
106% Feb
10234 Mar
102% Feb

107 Mar
106% Mar

10055 Mar

4734 Feb
1255 Feb

7051
102%
104%
56%
10256
835
9754
9036
75
10351
105
88
108
103
106%
8255
103
7435
98%
90

2
2
7
5

9231
101

2255

Mar
Mar
Star
Feb
Feb
Mar
Feb
Feb
Jan
Mar
Feb
Feb
Mar
Jan
Mar
Feb
Mar
Mar
Mar
Feb

Jan
Jan
Feb
Feb
Feb
Mar

Feb

10154 Feb
102% Mar
4651 Feb
7751 Feb
6654 Feb
6731 Feb

83% Mar
95% Jan

92% Feb
4331 Mar
84 Feb
5451 Mar
3755 Feb

83 Mar
9635 Mar
9855 Mar
70% Mar
74 Mar
6934 Feb
54% Feb
91% Mar
88 Star
88 Mar
76 Feb

10335 Feb
104% Feb
77 Mar
40 Feb
55 Feb

140 Feb
4 Feb
61 Feb
7955 Feb
65 Feb
73 Jan
10051 Feb
7231 Mar
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Bonds (Continued)-

Friday
Last
Sale
Price.

Weees Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Glidden Co 5145 1935
Godchaux Sugar 7345_1941
Grand (1, W) Prop 68_1948

Certificates of deposit.
Grand Trunk Ry 634s 1936
Grand 'I runk West 45_1950
Great Northern Pow 55 '35
Great Western Pow 55 1946
Guardian Investors 55 1948
Gulf Oil of Pa Es 1937
58 1947

Gulf States Util 5s_ _ _1956
Hackensack Water 55_1938
5s series A 1977

Hall Printing 5345_ _1947
Hamburg Electric 7s_1935
Ilamb'g El&UndRy 534s'38
I Ianna (NI A) 6s 1934
Hood Rubber 7s 1936
5345 1936

Houston Gulf Gas 68.1943
6345 with warrants_1943

Hous L & P lst 43481:A981
58 series A 1953
lot & ref 434s ser D.1978

Hudson Bay M & S 65_1935
Hung-Italian 736s 1963
ygrade Food 65 A 1949

Idaho Power 55 1947
Illinois Central RR 434534
III Northern Util 55_._1957
III Pow & L 1st 6s ser A '53

1st & ref 5345 sec B_1954
1st & ref 5s ser C__ _1956
S f deb 5345 __May 1957

Indiana Electric Corp-
6s series A 1947
6343 series B 1953
55 series C 1951

Indiana Hydro-Elec 55 '58
Indiana & Mich 5s_ _ _1955
5s 1957

Indiana Service 5s 19.50
1st lien & ref 5s___ _1963

Ind'polis P & L 5s ser A '57
International Power Sec-

Secured 6%s ser C._1955
7s series E 197

International Salt 5s 1951
International Sec 5s...1947
Interstate Ir & Steel 5.348'46
Interstate Power 55_1957
Debenture 65 1952

Interstate Public Service-
5s seri es D 1956
436s series F 1958

Investment Co of Amer-
Is with warrants_ .,J947
Is without war?.... 1947

Iowa-Neb I. & P 55_ _1954
Is series B 1961

Iowa Pow & Lt 4148_1958
Iowa Pub Serv 55 1957
Isarco Hydro Elec 7s_ _1952
Italian Superpower of Del
Deb 65 without War. 1963

Jacksonville Gas 58_1942
Jamaica Water Sup 554s'55
Jersey C P & L 434s C.1961
Is series 13 1947

Jones & Laughlin 58._1939
Kansas G & E _2022
Kansas Power 55 1947
Kansas Power & Light-
Os series A 1955
58 series B 1957

Kentucky Utilities Co--
1st mtge 58 1961
6345 series D 1948
Is series I 1965

Kimberly-Clark 55...1943
Koppers G dr C deb 55 1947
Sink fund deb 5345_1950

Kresge (S 5) Co 55_ _1945
Certificates of deposit__ .

Laclede Gas Lt 5%5_1935
Larutan Gas Corp 6345 '35
With privilege 

Lehigh Pow Secur 6s...2026
Leonard nett 7345...1948

Without warrants 
Lexington Utilities 5s_ 1952
Libby St cN Jr Libby 5s '42
Lone Star Gas 58 1942
Long Island Ltg 63.-1945
Los Angeles Gas & Elec-
5s 1939
55 1961
5365 series F 1943
65 1942

Louisiana Pow & Lt 581957
Louisville G & K Os A_I937
434s series C 1961

Manitoba Power 5365 1951
Mansfield Min & Smelt-
78 with warrants_ _ .1941
Without warrants_ _

Mass Gas deb 55 1955
5345 1946

McCord Had & Mfg-
Os with warrants_ _ .1943

Melbourne El Supply-
7,343 series A 1946

Memphis Pow & 1.1 55 1948
Metropolitan Edison-
4s series E 1971
Is series F 1962

Mid States Petrol 636s 1945
Middle West Utilities-
55 Ws of deposit._ _1932
5s ctfs of deposit... 1933

Midland Valley 55_ _ _1943
Milwaukee Gas Lt 451s '67
Minn Gen Elec Is_ ..1934_1934
Slinneap Gas Lt 00_1950
Minn P & L 4545 1955
54 1955

Mississippi Pow 55_1955
Miss Pow & Lt 55_ _ _.1957
Mississippi River Fuel-
Os with warrants_ _1944
Without warrants 

Miss River Pow 1st 55 1951
Missouri Pow & Lt 5%5'55
Missouri Public Serv 55 '47
Monongahela West Penn-
Pub Serv 514 ser 13_1953

Montreal L II & P Con-
1st & ref 55 ser A...1951
5s series B 1070

100

19

10434
79

10454
103 34
79

104.54
102
75%

60.54

74
6436
46%
99
10311
98
113

63
10134
91
9731
6936

6234
54

64
81

100%
37
36%
9011

91
96
96%
62.34

5431
4411

59
.5534

78
8036
79

8744

73%

9134
9931

87
79

96
8834

63
75
60
97
95
9611
100
9734
63

7834

89%
81
95
8611

10534
10031

83%

97%
50%

68

89
9731

5936

86

8934

8%

68
10114
10134

71

52
5934

95

104%
89

78

108

99% 100
102 102
18% 19%
25 28
104% 104%
79 79%
99% 100
102% 103
35 35
104% 104%
103% 10334
78 80%
104% 10434
10134 102
75% 7531
81 82
59% 6131
100% 101
77 77
74 74
64 70
4634 50
9534 99
103 103%
96 98
107 113
5314 5356
62 64%
9934 101%
90% 92%
96% 9731
87% 6914
63 6736
6031 62%
535% 55

7136
78%
6314
59
8736
100
3454
34/4
89%

8936
96
96%
6151
79
53
44

73
78%
6331
81
88
100%
37
36%
9031

91
96%
98
63
79
55
46

5714 59
55% 56

78
78
78%
7734
8914
73
87

72%

48%
102%
8934
97
104%
8611
7731

78
80
80%
79
90
74
88

733'

49.31
103
9234
9931
101%
8734
79

96 98
8454 8831

62 63
75 . 78
60 6334
97 98
92% 9551
9334 97
99% 100
9631 98%
63 64

98 98
78 79

60% 65
88% 69%
77 81
94 95
86 87

105% 105%
99% 10034
10431 10451
10651 10831
8334 88
101 101
9631 9714
49% 51

68 88
6634 6611
88 90%
96% 98

55 5954

103 103
86 86

76 7734
89 9031
5731 .5934

836 9
8% 9
66% 68
10054 10134
10131 101%
84 85
70 71
76 76%
51 54
5911 6231

95 96
9334 9434
Eng 10434
88 90
51 5314

7634 7834

107 108
10011 19774

67,00
1,000

21.000
25,000
5,000
14,00
30,000
32,000
3,000
50,000
34.000
24,000
34,000
4,000
11,000
4,000

109,000
16,000
1,000
1,000

43,000
42,000
87,000
7,000

26,000
155,000

1,000
46,000
19,000
168,000
7,000

100,000
21,000
97,000
27,000

4,000
1,000

10,000
9,000
11,000
7,000

25,000
61,000
71,000

25,000
13,000
42,000
45,000
6,000
96,000
58,000

20,000
16,000

1,000
4,000

37,000
18,000
24,000
16,000
20,000

42,000

14,000
2.000

122,000
11,000
2,000
10,000
26,000

2,000
16,000

21.00
5,00
19.00
35,00
114,00
96,00
17,000
21,00
18,000

1,00
33,000

9,00
18,00
61,00
8,00
9,000

1,000
13,00
1,000
1,000

68,00
1,000

45,000
43,00

3,00
5,000

46,00
19,000

12,000

1,000
1,00

24,000
53,000
4,000

13,000
15,000
10.000
15,000
11,000
29,000
20.000
6,000

27,000
44,000

59,000
26.000
69.000
9,000
13,000

104,000

52,000
11,000

9734
95
18
163(
10034
70
93%
94%
24
101
9934,
66
100%
99
61
7534
56%
100%
7431
66
42
31
81%
9334
8514
104
4956
48
8731
75
8234
52
47%
4331
37

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

5431 Jan
59 Jan
47 pan
47 Jan
71 Jan
91 Jan
25% Jan
2436 Jan
76 Jan

83% Jan
85 Jan
84 Jan
46% Jan
.5734 Jan
41% Jan
2834 Jan

48 Jan
4234 Jan

67 Jan
67 Jan
63% Jan
64 Jan
75 Jan
58 Jan
77 Jan

62 Jan

33% Jan
100 Jan
73% Jan
83 Jan
10336 Jan
62 Jan
60% Jan

84%
73%

47
58
4531
8834
82%
8436
89
87%
ao

93
61%

30
54%
88%
8234
67

102
8934
9536
99%
6834
90
82
3834

6314
65
74
83

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

40 Jan

10134 Jan
70 Jan

66 Jan
73 Jan
5331 Jan

554 Jan
556 Jan
80 Jan
93% Jan
10034 Jan
73 Jan
55% Jan
64 Jan
40 Jan
4834 Jan

90% Jan
89 Jan
0634 Jan
70% Jan
37 Jan

61 Jan

104% Jan
10334 Jan

100 Feb
102 Feb
22 Feb
28 Mar
10434 Mar
81 Feb
100 Feb
103 Mar
48 Feb
10411 Mar
103% Feb
85 Feb
104% Mar
102 Jan
7734 Feb
82 Feb
70% Jan
10131 Jan
80 Feb
75 Feb
70 Mar
50 Mar
99 Mar
10314 Mar
98 Mar
113 Mar
55 Feb
6434 Mar
10131 Mar
95 Feb
9731 Mar
74% Feb
69% Feb
6554 Feb
5831 Feb

7531 Feb
7834 Feb
67 Feb
6234 Feb
80 Feb
10034 Mar
39% Feb
39 Feb
90% Mar

91 Mar
mu Mar
98 Mar
65 Jan
82 Feb
61% Feb
47 Feb

64 Feb
61 Feb

78 Mar
80 Mar
80% Feb
79 Mar
91 Feb
77% Feb
88 Mar

74 Mar

53 Feb
103 Mar
9211 Mar
99% Mar
105 Jan
8834 Feb
7931 Feb

96 Mar
8834 Mar

67 Feb
82 Feb
67 Feb
98 Feb
9531 Mar
97 Feb
101 Feb
9811 Mar
7534 Feb

100 Feb
86 Feb

65 Mar
70 Mar
82 Feb
95 Mar
87 Feb

10534 Feb
mini Mar
10431 Mar
1067% Mar
138 Mar
10154 Feb
9734 Mar
5211 Feb

68 Mar
68 Mar
92 Feb
9831 Feb

5934 Mar

103% Jan
90 Feb

78 Feb
92 Feb
613,4 Feb

10% Feb
10% Feb
70% Feb
10134 Mar
101% Jan
85 Mar
74 Feb
7934 Feb
59% Feb
85 Feb

96 Mar
9434 Mar
104% Mar
90% Feb
56 Feb

82 Feb

108 Mar
107% Mar

Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Munson SS Line 6365_1937
With warrants 

Narragansett Elec 58 A '57
58 series B 1957

Nassau & Suff Lt 55_ _ _1945
Nat Pow & Lt Os A...2028
Deb 55 series B....2030

Nat Public Service 5s 1978
Certificates of deposit.. _

National Tea 53 1935
Nebraska Power 4545_1981
6s series A 2022

Neisner Bros Realty 65 '48
Nevada-Calif Elec 58_1958
New Amsterdam Gas 5s '48
NE Gas & El Assn 58_1947
Cony deb 53 1948
Cony deb 58 1950

New Eng Pow Assn 55_1948
Debenture 534s....1954

New On Pub Sere 4345 '35
6s series A 1949

N Y Central 6s w i 1944
NY Central Elec 5365_1950
NY Penna & 0100 4348 '35
NY P&L Corp 1st 436s '67
N Y State G & E 4348_1980

1st 5548 1962
Y & Westch'r Ltg 452004
Debenture 5s 1954

Niagara Falls Pow 65_1950
Nippon Elec Pow 6.545 1953
No American Lt dr Pow-
5% notes 1935
5% notes 1936
5348 series A 1956

Nor Cont Util 53413 1948
Nor Ind G & E 6s_  1952
Northern Indiana P S-
55 aeries C 1966
5s series D 1969
4%5 ser155 E 1970

No Ohio P & L 534s...1951
Nor Ohio Trac & Lt 55 '56
No States Pr ref 4345_1961
534% notes 1940

N'western Elect 83_ ..1935
N'western Power 6s.__1960
N'western Pub Serv 581957
Ogden Gas 58 1945
Ohio Edison 1st 55_ __Aga()
Ohio Power 1st 55 B..1952

Ist & ref 4%s ser D 1956
Ohio Public Service Co-
60 aeries C 1953
55 series D 1954
5%s series E 1981

Okla Gas & Elea 55_1950
63 series A 1940

Okla l'ower & Water 55 '48
Oswego Falls Os 1041
Pacific Coast I'ow 5s_ _1940
Pacific Gas & El Co-

1st 65 series 13 1941
lot & ref 5348 ser C.1952
Is series D 1955
1st & ref 454s E 1957
1st & ref 436s F....1900

Pacific Investing 5,s A.1948
Pacific Pow & Ltg 513_1955
Pacific Western Oil 6345'43
With warrants 

Palmer Corp 6.5 1938
Penn Cent L & P 4.545 1977

5s 1979
Penn Electric 45 F 1971
Penn Ohio Edison-
Deb Os en-wars'.... 1950
Deb 534s series 13_1959

Penn-Ohio P Jr L 5345 1954
Penn Power 5s 1956
Penn Pub Serv 8sC_ _1947
454s serial notes_ _ _1936

Penn Telephone 55 C._1960
Penn Water Pow 434I3 B '68

Is 1940
Peoples Gas L & Coke -
436 % serial notes_ _1935
5s series D 1954
48 series B 1981
63 series C 1957

Peoples Lt & P555_ _ _1979
Phila Electric Co 55_1966
Phil & Elec Pow 5 Sis_ _1972
Phila Rapid Trans 65_1962
Phila Suburban Counties
Gas & Elec 4%s__  1957

Piedmont Hydro El Co-
1st & ref 6%5 cl A 1960

Piedmont & Nor 55_ _1954
Pittsburgh Coal Os_ _1949
Pomerania Elec 6s 1953
Poor & Co 65 1939
Portland Gas & Coke 513'40
Potomac Edison 5s._ _ 1958
4%s series F 1961

Potomac Elec l'ow 58.1036
PowerCorp(Can)430 13 '59
Power Corp of N Y-
5 %s 1947
8345 series A 1942

Power Securities 88.._ .1949
American series 

Prussian Electric Os_ _ _1954
Pub Serv of N It 4543 1367
Pub Serv of NJ pet etre_
Pub Serv of Nor Illinois-

1st & ref 58 1956
55 series C 1986
434s series D 1978
4 3is series E 1980
1st & ref 434s ser F I981
854s series G 1937
634s series H 1952

Pub Serv of Oklahoma-
55 series C 1961
53 series D 1957

Pub Serv Subsid 5%5_1949
Puget Sound P & L 534s '49

1st & ref 58 series C_1950
1st & ref 454s ser D_1950

Quebec Power 5s 1968
Queensboro G & E 5345.'52
Republic Gas 6s 1945

Certificates of deposit...
Rochester Cent Pow 5s '53
Rochester Ry & Lt 50_1954
Ruhr (las Corp 634s._1953
Ruhr Housing 6348.....1958
Ryerson (Jos T) & Sons-

5.3 1943

934
102%

99%
72
62

1331
100%
101

74

.5236
52
5234
639-1
6636
4434

11814

8815
8134

looy,
69

9631
46%
3034

71%
71
6954
9434

87%
89
74
2031
62%
93
89
10354
9911

89

5651
60%
9031

105
10331
98%
983i
785.4
49%

8434

74%

7034

66
5914
9834

9831

10254
106%

7531
9334
334

11034
108%

105

84

50

935'
94)4
8754

77

5614
82

57ft
58

113

83

7134
7131
9534
9114

77
7714
71%
54%
514
4814
94

25%
45
109%
57

9% 9%
102% 103
102% 102%
9934 99%
71 7434
61% 6535

1234 14%
100 10054
looq 10134
95 97
74 77
7234 75
9834 99.
5136 54
52 5334
5134 5334
6231 65
65% 6731
4454 48
34 37
11551 118%
73 73

10054 101%
8736 8834
7934 8236
90 92
97% 9734
10254 102%
10631 106%
6834 69%

9731 9834
95% 9631
4236 4614
3034 133
92 92

70 71 14
6834 71%
67 06934
9234 9431
8334 87%
84% 87%
8331 89
70 74
18 2051
6214 65
92 93
8631 89
10354 10434
97%' 9931

91
8731
88
88%
83
56%
60
90%

9234
90
89
8934
83
5611
6134
91

107% 10431
104 105
10134 103%
9634 083,
9
78
4931

84
94%
73%
80
70

9834
80
5131

85
94%
75
80
7031

66 68
57 5954
97 9834
10234 103 31
8631 90
98% 98%
0434 9431
102% 102%
10636 108%

99 99
83 83
7534 7611
92% 93%
334 334

110 110%
107 108%
8031 61

105 105

84 84%
83 85
98% 99%
50 6336
87 /3831
93 9351
9331 9431
87 87%
10534 10514
7614 7736

55% 5636
8031 82

5454 5731
58 8053
96 9634
112 113

8134
7936
70%
70
70
95
90

76
765.1
7131
54
5034
473i
9331
8135

2231
4334
107%
57
59

83
8036
71
7131
7131
96
91%

7731
7735
72%
5534
52%
4931
94
8311

25%
45

10856
8011
59

15,000
97.000
50,000
1,000

48,000
119,000

74,000
40,000
13,000
15,000
5.000

240,000
8,000

79,000
18,000
125,000
85,000
91.000
41,000
12,000

3798000
1,000

53,000
118,000
48,000
3,000
5,000
1,000

12,000
18,000

22,000
42,000
291,000
3,000
1,000

32,000
31,000
9,000
29,000
21,000
246,000
55,000
4,000
15,000
14,000
42,000
125.000
21,000
154,000

6,000
39,000
5.000

25,000
3,000
13,000
9.000

24,000

18,000
34,000
28,000
81,000
183,000
10,000
82,000

27,000
3,000

30,000
1,000

13,000

17,000
47,000
44,000
23,000
10,000
1,000
6,000
27,000
5,000

5,000
1,000

15,000
48,000
22,000
7.000

23.000
7,000

3.000

25,000
38,000
4,000
46,000
6,000
21,000
34.000
13,000
5,000

24,000

18,000
3,000

19,000
21,000
5,000
5,000

51,000
13,000
6,000
13,000
77,000
104,000
32,000

11,000
13,000
23,000
119,000
36,000
68.000
17,000
13,000

79,000
11,000
14,000
40,000
3,000

754 Jan
98 Jan
98 Jan
98 Jan
57 Jan
4734 Jan

754 Jan
9731 Jan
91% Jan
77 Jan
43 Jan
5731 Jan
85 Jan
3934 Jan
39 Jan
3834 Jan
51% Jan
54 Jan
3631 Jan
25 Jan
11531 Mar
69 Jan
9634 Jan
74 Jan
6431 Jan
80 Jan
88 Jan
98 Jan
10436 Jan
65 Jan

91 Jan
82 Jan
25% Jan
20 Jan
71 Jan

5411 Jan
55 Jan
50 Jan
7014 Jan
68 Jan
73% Jan
7131 Jan
54 Jan
1256 Jan
5034 Jan
77% Jan
6734 Jan
9531 Jan
85 Jan

7031 Jan
6334 Jan
63 Jan
73% Jan
66 Jan
44 Jan
5134 Jai
77 Jan

10131 Jan
9531 Jan
92 Jan
8534 Jan
8514 Jan
70 Jan
35% Jan

76 Jan
8536 Jan
5954 Jan
71 Jan
57 Jan

4636 Jan
41% Jan
79 Jan
95 Jan
75 Jan
95 Jai
86 Jan
9531 Jan
103% Jan

95 Jan
64 Jan
6254 Jan
75 Jan
2 Jan

105% Jan
10414 Jar
49% Jai

101) Jan

7334 Jan
7431 Jan
93 Jai
40 Jan
83 Jai
83 Jan
74% Jan
73 Jan
102% Jai
63 Jan

5134 Jan
70 Jan

45 Jan
51 Jai
8331 Jan
103 Jan

6531
6051
56
5551
55
7634
71%

62
57%
42
4131
3931
36%
89
82

15
2834
102%
5331
53

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

12% Feb
10331 Feb
103 Feb
100 Feb
83 Feb
74 Feb

16% Feb
10014 Mar
10131 Mar
97 Mar
77 Mar
75 Mar
0934 Feb
65 Feb
61 Feb
6131 Feb
6834 Feb
71% Feb
5236 Feb
40% Feb
118% Feb
78 Feb
10131 Mar
91 Feb
82% Feb
92 Feb
9734 Mar
103 Mar
107% Feb
6934 Mar

99 Feb
9614 Mar
4631 Mar
35 Feb
92 Mar

7534 Feb
7334 Feb
70% Feb
9434 Feb
88 Feb
8734 Mar
89 Mar
80 Feb
2236 Feb
70 Feb
9314 Feb
89 Mar
10454 Mar
6934, Mar

9311 Feb
91% Feb
91 Feb
9154 Feb
86 Feb
60 Feb
6131 Mar
91 Mar

10831 Mar
105 Mar
10331 Mar
98% Mar
9854 Mar
80 Mar
57 Feb

88% Feb
9511 Feb
76 Feb
8014 Feb
7036 Feb

70% Feb
6431 Feb
9834 Mar
10351 Mar
90% Jan
9814 Mar
95 Feb
10236 Mar
108 Feb

99 Mar
83 Mar
79 Feb
94% Feb
534 Jan

110% Mar
108% Mar
0234 Feb

105 Mar

8411 Star
85 Mar
9934 Mar
5414 Feb
90 Jan
9334 Mar
9431 Star
87% Mar
10554 Mar
773,4 Star

6134 Feb
8534 Feb

60 Feb
73 Feb
97 Feb
113 Mar

83 Feb
81 Feb
7331 Feb
7451 Feb
73% Jan
9631 Feb
9134 Star

80% Feb
81 Feb
8134 Feb
5934 Feb
5734 Feb
53 Feb
94 Mar
83% Mar

2534 Mar
47 Feb
10834 Star
66 Feb
7011 Feb

107% 9834 9834 2,000 9114 Jan 99 Mar
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Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Stites Jan. 1.

Low. High.

Safe Harbor Water Power
4345 1979 10334 10134 103% 69,000 95% Jan 103% Mar

St Louis Gas Jr Coke Os '47 9% 934 10 17,000 354 Jan 11 Feb
San Antonio Puulic Service
58 series B 1958 80 77 80 51.000 65 Jan 82 Feb

San Diego Consol 0 & E-
5345 series D 1960 10434 104% 11,000 103 Mar 105 Jan

San Joaquin Light & Power
55 series D 1957 94 91% 94 7,000 7534 Jan 94 Mar

Saxon Public Wks 68_1937 68% 7234 60,000 60 Jan 72% Mar
Schulte Real Estate-
65 with warrants_ 1935  10 10 25,000 10 Feb 1134 Feb

Scripp (E W) Co 5%8_1943  8234 84 11,000 73 Jan 84 Feb
Seattle Lighting 5s_ __1949 35% 35 36% 38,000 23% Jan 41 Feb
Servel Inc bs 1948 7534 7534 7734 2,000 71 Jan 79 Feb

Shawinigan W & P 434s '67 87% 85% 87% 77,000 72 Jan 87% Mar
4345 series B 1968  86 87 2,000 72% Jan 87 Mar
let &series C 1970 95 94 95% 31,000 79 Jan 95% Feb
1st 4348 series D__ _ _1970 8734 85% 87% 78,000 7234 Jan 8734 Mar

Sheffield Steel 5345_1948 96% 96 96% 6,000 85% Jan 96% Feb
Sou Carolina Pow 58..1957 65 64 65 20,000 51% Jan 69% Feb
Southeast P & L 68_2025
Without warrants 66 6434 67% 197,000 43% Jan 69% Feb

Sou Calif Edison 58__1951 104 102% 104 68,000 9334 Jan 164 Mar
Refunding 5e Junei 1954 103)4 102 104 54,000 93% Jan 104 Mar
Refunding 5e Sept 1952  10234 103% 19,000 93 Jan 103% Mar
Gen & ref 55 1939 106 106 10634 21,000 10234 Jan 106% Mar

Sou Calif Gas Co 430.1961 9334 91% 93% 42,000 82 Jan 93% Mar
1st ref 5e 1957 100% 96% 100% 4,000 89 Jan 100% Mar

Southern Gas 6345 x-w 1935 101 101 101 2,000 96 Jan 101 Mar
Sou Indiana 0 & E 530 '57 10434 105 9,000 101 Jan 105 Mar
Sou Indiana Ry _1951  6034 64 11,000 51% Jan 6734 Jan
Sou Natural Gas 68... 1944
Stamped   70 71 3,000 60 Jan 71 Mar
Unstamped 69% 68% 71 52,000 59 Jan 71 Mar

Southwest Assoc Tel 58 '61 62 60 62 20,000 42 Jan 62 Feb
Southwest G & E 58 A. 1957 81)4 79% 81% 30,000 6234 Jan 82 Feb
58 series B 1957 80 81 7,000 6334 Jan 82 Feb

S'western Lt Jr Pr be_ _1957 62% 6234 64% 21,000 47 Jan 65 Feb
Southwest Nat Gas 68_1945  47% 4831 11,000 34 Jan 4834 Mar
So'West Pow & Lt 58_2022 56 56 58% 14,000 40 Jan 6636 Feb
So'West Pub Serv 68 A 1945 72% 73% 4,000 57 Jan 7534 Feb

Staley Mfg 68 1942 96 95% 98 6,000 87 Jan 98 Mar
Stand Gas & Eleo 68..1935 67)4 66% 68 88,000 4334 Jan 73% Feb
Cony 68 1935 6734 65 67% 42,000 4334 Jan 74 Feb
Debenture Os 1951 48)4 48 51 64,000 3234 Jan 55 • Feb
Debenture 6s_Dec 1 1966 48 46 48% 49,000 3234 Jan 5434 Feb

Standard Investing-
5345 1939 75% 75 76 4,000 6434 Jan 76 Mar
58 ex-warrants 1937 79 78 79 5,000 66 Jan 79 Mar

Stand Pow & Lt 68.... _1957 4634 45% 4734 91,000 2936 Jan 53 Feb
Stand Telep 5348 1943 20% 21 3,000 18 Jan 24 Jan
Stinnes (Hugo) Corp-
78 without warr Oct 1 '36 55% 54 5534 5,000 48 Jan 58 Jan
Stamped 1936 50% 49 5035 5,000 49 Jan 55 Feb

75 without wary... _1946 49 4634 49 29,000 44 Jan 51 Jan
Stamped 1946  42 45 7,000 42 Jan 50 Jan

Sun Oil deb 5345 1939 106 105 106 33,000 103 Jan 106 Mar
Super Power of III 4348 '68 75% 75 755/4 8,000 59 Jan 78 Feb

1st 434e 1970 74% 73 75 12,000 5734 Jan 7734 Feb
Swift & Co 1st ma 168.1944 106 10534 106 13,000 10334 Jan 106 Feb
5% notes 1940 102% 102 102% 77,000 9834 Jan 102% Feb

Syracuse Ltg 5345_ _ _ _ 1954 107% 106 34 107% 14,000 10334 Jan 10734 Mar
58 B 1957 103 34 10334 103% 3,000 100 Jan 104 Feb

Tennessee Elea Pow fis 1956 68 65 6834 25,000 55 Jan 75 Jan
Tenn Public Service 551970 59 55 60 24,000 44 Jan 87 Feb
Terni Hydro Hie° 6%51953 82 81 82 27,000 74 Jan 8336 Jan
Texas Cities Gas 58_1948 59 59 60 5,000 51 Jan 61 Feb
Texas Eiec Service 58_1960 79 78 79 49,000 63 Jan 82 Feb
Texas Gas Util 6s__ _1945 20% 2334 23,000 1434 Jan 2434 Feb
Texas Power Jr Lt 55..1956 8734 85% 87% 61.000 6734 Jar 88% Feb
Deb (ie 2022  76 76 1,000 58% Jan 80 Feb
5e 1937 102 100% 102 50,000 8934 Jan 102 Mar

Thermold Cow w 68..1934  71 75 7,000 50 Jan 79% Feb
Stamped   70 71% 3,000 53 Jan 76 Feb

Tide Water Power 58_1979 6831 8836 69 25,000 50 Jan 69 Mar
Toledo Edison 55 1962 97% 95% 98% 363,000 86% Jan 9834 Mar
Twin City Rap Tr 5345 '52 4434 40% 44% 208,000 23% Jan 4434 Mar

Ulen Co deb 8s 1944 4634 42% 46% 46,000 3834 Jan 49 Feb
Union Eiec Lt & Power-
58 series A 1954  103 103 1,000 101 Jan 110 Jan
&series B 1967 104 10334 10434 37.000 9534 Jan 10434 Mar
434e 1957 103 100 103% 81,000 92 Jan 103% Mar

Un Gulf Corp 5s July 1 '50 104 103% 104 29,000 10134 Jan 104 Mar
United Elea NJ 45_ _ _ .1949 104 102 104 9,000 100 Jan 104 Mar
United El Serv 75 x-w_1956  84 84% 26,000 7334 Jan 84% Mar
United Industrial 634s 1941 58 58 59% 40,000 5834 Jan 6934 Jan

1st (38 1945 58% 58 59% 33,000 55 Jan 67% Jan
United Lt & Pow 68...1975 47 45% 48 69,000 2734 Jan 5234 Feb
5345 Apr 1 1959 71 69% 71 13,000 50 Jan 7434 Feb
Deb g 6345 1974 50 4934 5234 19,000 31 Jan 58 Feb

United Lt & Ry 5348-1952 4934 49 52 60,000 3534 Jan 5634 Feb
°Beetles A 1952 74 73% 75 12.000 56 Jan 8034 Feb
&series A 1973  4634 4754 10,000 2834 Jan 52 Feb

U S Rubber-
58 1936 98% 9834 9834 34,000 90 Jan 99% Feb
634% serial notes_  1935 98 98 9834 12,000 8934 Jan 99 Feb
634% serial notes_ _1936  92 9235 4,000 77 Jan 95 Feb
636% serial notes. _.1937 88% 88 91 15,000 7034 Jan 9134 Feb
634% serial notes-1938 86% 90 13,000 6934 Jan 90 Mar
634% serial notes- __1939 8834 88 88% 12,000 6934 Jan 89% Feb
634% serial notes- _ _1940 90 87 90 8,000 68 Jan 90 Mar

Utah Pow & 14 68 A__2022  5734 60 12,000 4654 Jan 67% Feb
434 1944 70% 70% 70% 3,000 5434 Jan 7434 Feb

Utica G & E 5aD 1956  10034 100% 17,000 94 Jan 10134 Feb
5s E 1952 9934 9931 9935 2,000 9334 Jan 100 Feb

Vamma Wat Pow 530 1957 90 9034 3,000 7934 Jan 9034 Mar
Va Eleo & Power bs. - -1955 98% 97% 99 46,000 89 Jan 99 Mar
Va Public Serv 5145A-1946 70% 70 71 24,000 5534 Jan 73 Feb

let ref 58 ser B 1950 67% 66 6834 22,000 51 Jan 68% Feb
Os 1946  55 57% 12,000 4734 Jan 00% Feb

Waldorf-Astoria Corp-
78 with warrants___1954 14% 1414 15% 22,000 13 Jan 20 Jan
75 Ws of deposit__ _1954 14 14 15 6,000 1034 Jan 16 Feb

Ward Baking 68 1937 100% 100 100% 54,000 96% Jan 103 Feb
Wash Gas Light 55.....1958 89 8834 89 24 000 79 Jan 90 Feb
Wash Water Power 5e_1960 92 90 92 20,000 80 Jan 92 Mar
West Penn Elea 5e. _2030 65 65 6534 5,000 55 Jan 7034 Jan
West Penn Traction bs '60  76 76 6,000 61 Jan 76 Mar
West Texas Utii 55 A.1957 61% 60% 6134 80,000 46 Jan 65 Feb
Western Newspaper Union
65 1944 53834 z39 42 29,000 25 Jan 42 Mar

Western United Gas & Eiec
lot 5348 series A_ _ _ _1955 83% 8334 8434 23,000 65 Jan 86 Feb

Westvaco Chlorine Prod-
5348 1937 103 102% 103 5,000 tOlg Jan 103 Mar

Wise Eiec Power 55_ _ _ 1954  102 102% 10,000 99 Jan 102 Mar
Wise-Minn Lt dr Pow be '44  82 84 4,000 64 Jan 84 Mar
Wise Pow & Lt Is F__1958  7334 73% 3,000 5934 Jan 75 Feb
Wise Pub Serv (Se A...1952  87% 88% 18,000 7834 Jan 89 Feb
York Rye Co Is 1937 91% 91% 91% 20,000 76 Jan 93 Feb

Foreign Go•ernment
And Municipalities-

Agriculture Mtge Bank-
of Colombia 7s 1947 24% 2434 2434 2,000 19% Jan 26 Feb

Bonds (Concluded)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Range Since Jan. 1.

Low, High.

Buenos Aires (Province)-
75 1952  41 43 6,000 41 Jan 46 Feb
7348 stamped 1947 43 4134 43 13,000 31 Jan 45 Feb

Cauca Valley 75 1948 13 12% 13% 6,000 8 Jan 16 Feb
Cent Bk of German State Jr
Prov Banks 65 B 1951 59 59 59 15,000 50 Jan 73 Feb
68 series A 1952 54% 59 16,000 43 Jan 70 Feb

Danish Cons Munlc 5345'55  82 82 1,000 79% Jan 85 Feb
Danzig Port & Waterways
6365 July 1 1952 69 6731 69% 24,000 44 Jan 69% Feb

German Cons Muni° 78 '47 49% 49% 55% 90,000 40 Jan 5934 Feb
Secured 6s 1947 50 50 53% 66,000 3831 Jan 5734 Feb

Hanover (City) 7s 1939 4834 4834 52 15,000 39% Jan 63 Feb
Hanover (Prov) 6348..1949 46 46 4734 26,000 37 Jan 55 Feb
Indus Mtge Bk (Finland)-

1st mtge coils f 7s....1944 9734 97 98 26,000 86% Jan 98 Feb
Lima (City) Peru 63451958  12 12 4.000 5 Jan 1234 Feb
Medellin 75 E 1951  1534 1534 1.000 10% Jan 20% Feb
Stamped 33% 33)4 1,000 26% Jan 36 Feb

Mtge Bk of Bogota-
7s issue of Oct' 27 1947 20% 21 18,000 16 Jan 21 Mar

Mendoza 7345 1951  37% 37% 1,000 26% Jan 3834 Feb
Mtge Bk of Chile (18_ _1931  13 1334 19,000 834 Jan 15% Feb
Mtge Bk of Denmark & '72 81 81 81% 5,000 75 Jan 8134 Mar

Parana (State) 78-1958 15 15 15% 24,000 834 Jan 17 Feb
Rio de Janeiro 6348_ _1959  19 1934 13,000 14% Jan 19% Feb
Russian Govt-
634e 1919  3% 4% 31,000 2% Jan 5 Mar
6348 certificates.. _1919 3% 3% 4 28,000 2 Jan 434 Mar
5348 1921  3% 3% 2,000 2% Jan Feb
534s certificates_ _1921  3% 4 5,000 2)4 Jan 44§ Mar

Soar Basin Cons Co 75 1935 113 113 113% 2,000 108 Jan 120 Jan
Saarbruecken 78 1935  107 107 1,000 106 Jan 110 Feb
Santa Fe (City) 78____1945 24% 22% 2434 29,000 1834, Jan 24% Mar
Santiago 7s 1961  12 12 4,000 036 Jan 13 Feb

is 1949 12 11 12 7,000 5% Jan 13 Feb

• No par value. a Deferred del very. ri Sold under the rule. r Sold for cash.
z Ex-dividend.

Abbreviations Used Above.-"cod' Certificates of deposit. "cons" Consolidated.
"cum" Cumulative. "cony" Convertible. "m" Mortgage. "n-v" Non-voting
stock. "v t c" Voting trust certificates. "w i" When Issued. "w w" With war-
rants. "x w" Without warrants.

z Deferred delivery sale.
Western Newspaper Union fle 1944, Mar. 9 at 3834.
e Under the rule sales.

Northern Indiana Pub Serv 4348, ser. E, 1970, Mar. 6 at 70.
I Cash sales.

North Cent Util 5345 A, 1948, Mar. 27 at 333.4.

CURRENT NOTICES.

-The resumption of transactions in foreign exchange providing for

remittances to any part of the world by cable, radio or mail is announced

by Zimmerman & Forshay, 170 Broadway, this city, dealers in foreign

moneys, domestic and foreign securities. With its recently enlarged

facilities, the firm, established in 1872, is well equipped to serve importers
as well as individual making personal remittances.

A monthly list covering more than 100 issues of foreign moneys, showing

current prices together with the gold parity figured on the devalued ̀United

States dollar is made available by the firm to banks, bankers and banking

houses.

-Announcement is made of the formation of Downs & Barker, Inc., to

specialize in tax-exempt bonds. The new firm will make its offices in the

Sixty Wall Tower, New York City. Members of the firm are Harry Downs,

President, formerly associated with Barr Bros. & Co., Inc., and C. F. Childs

and Co. and more recently with R. J. Friss & Co.; S. Weldon Barker, Vice-

President, formerly with Kissel, Kinnicut & Co., Kidder, Peabody Jr Co.,

and Guist & Co.; and E. Budd Laughlin, Secretary and Treasurer, who was

formerly with It. J. Friss & Co.

-Tyler, Buttrick & Co., Inc.. 75 Federal St., Boston, specialists in

Massachusetts tax-exempt bonds and notes, are distributing a new edition

of their booklet covering the financial statistics as of Jan. 1 1934 of the

Commonwealth of Massachusetts and all counties, cities, towns and

districts. Included are figures on population, assessed valuation, gross

and net debt, net debt ratio and per capita tax levy and collections, tax

I Mlles and a comparison of tax rates.

-Allen M. Bernstein, Dr. Frederick R. Macaulay and Richard S.

Conway announce the formation of Bernstein-Macaulay, Inc. • with offices

at 250 Park Ave.. New York, for the purpose of providing conservative

management of investment funds of individuals, corporations and institu-
tions and preparing studies of individual securities and general economic

conditions. Lester Taylor will head the statistical department.

-Herrick, Heinzelmann Jr Ripley. Inc., announce that R. Edward

Grandjean, who for many years was in the unlisted trading department of

the City Co. of New York, Inc. and its predecessor company the National

City Co., is now associated with their firm in the trading department of

their New York office.

-An analysis of the condition of the three defaulted Joint Stock Land

banks (the Chicago, St. Louis. and Southern Minnesota) and an estimate
of the probable liquidating value of the bonds issued by them, has been

prepared by 0. G. Novotny & Co., Inc., 80 Broad St., New York.

-Fairman, Perry Jr Co. of Chicago announces the reorganization of the
trading department and its consolidation with the investment department
under the direction of Lambert Davis. The trading will be handled by
H. W. McKinney and Ray Revell.

-Frank C. Masterson & Co., 25 Broad St., New York, are distributing
a current quotation list of prices of approximately 2,500 stocks and bonds
most frequently traded in over-the-counter.

-David Dodd Chandler, formerly with DuBosque. George & Co.,
and Lansing S. Wetmore, formerly with Kountze Brothers, are now asso-
ciated with Rutter & Co. of New York.

-A digest of the salient features of Home Owners Loan Corporation 4%
bonds has been prepared for financial institutions by Lord & Lasley, Inc.,
52 Wall St., New York.

-Lee J. Roth, formerly with Hardy Jr Co., has become associated with
Munds, Winslow Jr Potter in their bank and insurance trading department.

-James Talcott, Inc., has been appointed factor for Kemper Sandi
Fabrics Corp., New York City, manufacturers of rayons.

-Chas. E. Doyle Jr Co., 20 Pine St., New York, have issued their
monthly guide on New York bank and insurance stocks.
-Edward A. Freed and H. I. Perrine have joined the reatil sales de-

partment of F. L. Chapman Jr Co. of this city.

-Estabrook Jr Co. have issued their current list of States and municipal
bonds yielding from 2.15 to 4.35%.
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Quotations for Unlisted Securities-Friday March 9
Port of New York Authority Bonds.

Arthur Kill Bridges 434s
series A 1934-46 M&S

Geo. Washington Bridge-
4s series B 1936-50. J&D
4 ;is ser B l939-53M &N

Bid

83

64.50
04.514

Ask

90

4.40
4.40

Bayonne Bridge 4s series C
1938-53 J&J 3

Inland Terminal 434s ser 13
1936-60 M&S

Holland Tunnel 4Ns series E
1934-60 M&S

53d

80

86

64.25

Ask

87

89

4.10

U. S. Insular Bonds.
Philippine Government- Bid' Ask Bid Ask
45 1946 92, 96 Honolulu 5s 98 103
4;4130ct 1959 
430 July 1952 

9B
951

9712
9712

US Panama 38 June 1 1961.
2.8 Aug 1 1936 

1100011142 1100025144

5s April 1955 974. 100 28 Nov 1 1938 10014 10024
5s Feb 1952 97 100 Govt of Puerto Rico-
534s Aug 1941 10111 104 45s July 1958 98 101

Hawaii 434s Oct 1956 991 102 59 July 1948 100 103

Federal Land Bank Bonds.
Bid Ask Bid Ask

43 1957 optional 1937_M&N 94 9512 4545 1943 opt 1933._ _J&J 9812 9912
4s 1958 optional 1938.M&N 94 9512 434s 1953 opt 1933____Jda 9612 9712
434s 1956 opt 1936____J&J 9512 9612 43.0 1955 opt 1935____J&J 9612 9712
4345 1957 opt 1937____J&J 9512 9612 4348 1956 opt 1936____J&J 9612 9712
4)4s 1958 opt 1938....M&N 9512 9612 454s 1953 opt 1933____Jda 9812 9912
5s 1941 optional 1931.M&N 100 101 iNs 1954 opt 1934____Jdr.1 9812 9912
434s 1942 opt 1932___M&N 9812 9912

New York State Bonds.
Canal & Highway- Bid Ask Bid Ask
5s Jan & Mar 1934 to 1935 62.25 1.25 World War Bonus-
55 Jan & Mar 1936 to 1945 63.25 3.00 454s April 1933 to 1939._ 62.50 2.25
En Jan dr Mar 1946 to 1971 83.50 3.40 434s April 1940 to 1949_ 83.10 3.00

Institution Building-
Highway Imp 4545 Sept 'v3_ 117 45 Sept 1933 to 1940 63.00 2.50
Canal Imp 454s Jan 1964.._ 114 45 Sept 1941 to 1976 83.35 3.20
Can& Imp High 434e 1965_ 114 Highway Improvement-

4s Mar dr Sept 1958 to '67 11112
Canal Imp 45J & J '60 to '67 11112
Barge CT 48 Jan 1942 to '46 106

New York City Bonds,

a3 s May 1935 
d3 54s May 1954 
a334s Nov 1954 
a4s Nov 1955 & 1956 
a4s M & N 1957 to 1959....
a4s May 1977 
a4s Oct 1980 
c454s Feb 15 1933 to 1940_
a454s March 1962 & 1964_
colNe Sept 1960 
a454s March 1960 
a454s April 1966_  
a43js April 15 1972 

Bid
97
8312
8312
86
8812
8812
8812

65.50
9234
9234
9112
923
9234

Ask
9712
8412
8412
8812
8912
8912
8912
5.00
0314
034

a454s June 1974 
a434s Feb 15 1978 
a4 Ns Jan 1977 
a434s Nov 15 1978 
a454s March 1981 
a454s M & N 1957 
a454s July 1967 
04348 Dec. 15 1974 
a43.4s Dec 1 1979 

9234 (As Jan 25 1935 
9314 afis Jan 25 1936 
9314 a6s Jan 25 1937 

Bid Ask
9234 9314
9234 9314
9234 9314
9234 9314
9234 9314
96 97
96 97
96 97
96 97

10028 10034
10112 102
102 10212

a Interchangeable. b Basis. c Registered coupon (serial). d Coupon.

New York Bank Stocks.
Par

Bank of Manhattan Co__10
Bank of Yorktown 100
Chase  13.55
City (National) 20
Comm'l Nat Bk & Tr___100
Fifth Avenue 100
First National of N Y 100
Flatbush National 100
Nat Bronx Bank 50

Bid Ask
31 33
30 40
2734 2914
2914 3034
124 134
1100 1400
1610 1650
30 35
20 25

Par
National Exchange 25
Nat Safety Bank & Tr_ _.25
Penn Exchange 25
Peoples National 100
Public Nat Bk & Tr 25
Sterling Nat Bank & Tr_25
Trade Bank 100
Yorkville (Nat Bank of)..100

Bid Ask

512
8 10

_- 
80

/834 3014
1624 18
22 27
30 40

Trust Companies.
Par

Banns Comm Italiana_ -100
Bank of New York & Tr_100
Bank of Sicily Trust 20
Bankers 10
Bronx County 20
Brooklyn 100

Central Hanover 20
Chemical Bank & Trust_10
Clinton Trust 60
Colonial Trust 100
Continental Bk & Tr 102
Corn Exch Bk & Tr 201

Bid Ask
145
345 350
10 12
62 64
6 812
94 99

130 134
39 41
40 50
834 1014
1312 15
53 55

Par Bid
Empire 20 19
Fulton 100 240
Guaranty 100J 335
Irving Trust IOC 1714
Kings County 100 1800
Lawyers County 25 33

Manufacturers 20
New York 25
Title Guarantee & Trust. .20

2114
98
10

Underwriters Trust 100 40
United States 100 1680

Ask
20
260
340
1834

1850
35

2254
101
1112

50
1730

Guaranteed Railroad Stocks.
(Guarantor in Parenthesis.)

Par
Dividend
in Dollars. Bid. Ask.

Alabama dr Vicksburg (Ill Cent) 100
Albany & Susquehanna (Delaware & Hudson) -100
Allegheny dr Western (Buff Roth dr Pitts) 100
Beech Creek (New York Central) 50
Boston & Albany (New York Central) 100
Boston & Providence (New Haven) 100
Canada Southern (New York Central) 100
Caro CUnchfield &Ohio (L &X A CL) 4'.....100
Common 6% stamped 100

Chic Cleve Clue dr St Louis pref (NY Cent) -100
Cleveland & Pittsburgh (Pennsylvania) 50
Betterman stock 50

Delaware (Pennsylvania) 25
Georgia RR & Banking (L dr N, A CL) 100
Lackawanna RR of NJ (Del Lack dr Western) -100
Michigan Central (New York Central) 100
Morris & Essex (Del Lack dr Western) 50
New York Lackawanna & Western (D L & W)_100
Northern Central (Pennsylvania) 50
Old Colony (N Y N H & Hartford) 100
Oswego & Syracuse (Del Lack & Western)... .80
Pittsburgh Bess & Lake Erie (U S Steel) 50

Preferred 50
Pittsburgh Fort Wayne & Chicago (Penn)... _100

Preferred 100
Renseeleer & Saratoga (Delaware & Hudson) .100
St Louis Bridge 1st pref (Terminal RR) 100
2nd preferred 100

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR & Canal (Penna) 100
Utica Cbenango dr Susquehsena(D L & W)_100
Valley (Delaware Lackawanna & Western)._ _100
Vicksburg Shreveport & Pacific (Ill Cent) - _ _100
Preferred 100

Warren RR of N J (Del Lack & Western) 50
West Jersey & Sea Shore (Penn) 60

600 88 95
11.00 195 205
800 97 103
2.00 33 36
8.75 135 140
8.50 150
3.00 50 55
4.00 80
5.00 87 -156
5.00 82 87
3.50 73 76
2.00 41 43
2.00 40 43
10.00 162 170
4.00 70 75
50.00 725
3.875 63 -ii
5.00 90 95
4.00 84 87
7.00 97 101
4.50 65 69
1.50 29 32
3.00 60 65
7.00 135
7.00 158 jai
6.90 119 122
6.00 119 123
3.00 59 62
3.00 119 123
10.00 219 225
6.00 84 90
5.00 84
5.00 75 "ici
500 75 80
3.50 50 55
3.00 57 61

Public Utility Bonds.
Par Bid Ask Par B98i82d 

Amer S P S 534s 1948_111&N 4914 5214 NY Wet Ser Se 1951.M&N
Atlanta 0 L 5e 1947...J&D 9712 Nort & Portsmouth Tr 5s '36

34

Central Gas dr Elec- Old Dom Pow 5s_May 1551 51
let lien coil tr 534s '46J&13 43 45 Parr Shoals P 5s 1952_ _A &O 60
let lien coil tr 68 '46.M&S 46 48 Pennsylvania Elec 5s 1962..

312Fed P 5 let 68 1947___J&D 62112 2412 Peoples L & P 5348 1941 Ma
Federated URI 554s '57 M&S 3812 4212 Public Serv of Colo 68 1961_

8

80

6142

Ill Wet Ser let 58 1952.J&J 81 83 Roanoke W foa 1950.J&J

64742

Iowa So Util 5345 1950.J&J 5434 5734 Sierra & San Fran 2d B 55 '49
Keystone Telephone 534s '55 61 65 United Wet Gas dr E 55 1941
Louis Light 15158 1953.A&O 101 _ _ Virginia Power 58 1942 
Newp N dr Ham 55 '44..1&i 8312 86 Western P S 534s 1960_F&A 571s

Public Utility Stocks.

A1004s1k12

5314
6312

4686413142

10888.3::
60

Par
Alabama Power $7 pref_100
Arkansas Pr & Lt $7 pref. •
Assoc Gas & El orig pret-•
$6.50 preferred •
$7 preferred 

Atlantic City Elec $6 pref.*

Bangor Hydro-El 7% pf _100
Birmingham Elec $7 pref. •
Broad River Pow pret_100
Buff Meg & East pr pret_25
Carolina Pr & Lt $7 pref _•
Cent ark Pub Serv pref _100
Cent Maine Pow 6% 0_100
$7 preferred 100

Cent Pr & Lt $7 pret- -100
Cent Pub :zero Corp pref.,'
Cleve Elec Ill $6 pref.. .100
Columbus By. Pr & Lt-

let $6 preferred 100
$6.50 preferred B 100

Consol Traction (NJ). _100
Consumers Pow 5% pret..•
6% preferred 100
6.60% preferred 100

Continental Gas & El-
$7 preferred 100

Dallas Pow & Lt 7% pre: 100
Dayton Pr & Lt $6 pret_100
Derby Gas & Flee $7 pref.. 
Essex-Hudson Gas 100
Foreign Lt dr Pow units....
Gas dr Elec of Bergen.. 100
Hudson County Gas._ _100

Bid Ask Par
48 50 Idaho Power 6% prof •

pg.kerriodt  
1st pref._ _ • 

100
331 325 Illi% nols
3 4 Interstate Power $7 pref..*
3 4 Jamaica Water Supply pf.50
78 80 Jersey Cent P & L $7 p1.100

9512 9912 Kansas Gas & El 7% p1100
2712 30 Kings Co Ltg 7% pret_100
3112 35 Memphis Pr & Lt 7% pref.•
1634 1712 Metro Edison $7 pref B *
36 3812 6% preferred ser C....*
40 Mississippi P & L $6 prof. -•
59 62 Miss River Power pret__100
68 70 Mo Public Serv pref._ _ _100
14 16 Mountain States Pr corn_ .•

14 1 $7 preferred 100
10612 108 Nassau & Suffolk Ltg p1100

Nebraska Power $7 pref_100
72 Newark Consol Gas 100
66 71 New Eng Pow Assn 6% pf100
2512 2912 New Jersey Pow dr Lt $6 Pt •
6314 6534 N Y dr Queens EL P p1100
7412 76 Northern States Pr $7 p1100
7612 79

42
9512
88
53
145
75
93
145

45
99
9012
5512

85

150

Philadelphia Co $5 pref__50
Somerset Un Md Lt_ _100
South Jersey Gas & Elec_100
Tenn Elec Pow 6% pref.100
United G & E (NJ) pref 100

Wash Ry & Elea com. .100
5% Preferred 100

Western Power 7% pret.100

Bid Ask
65 70
75 78
17 1812
1412 16
48 5012
66 69

75 78
82 85
58 _
74

-65 69
19 23
8312 8612
7 10
112 2
812
45 igi;
93 95
98
50 EY"
6612 72
9912 105
62 72

4812 5212
70
150 155
39 42
35 39

300
85 /6'
68 73

Investment Trusts.
Par

Administered Fund 1
Amer Bankstocks Corp_
Amer Business Shares 
Amer Composite Tr Shares.
Amer & Continental Corp..
Am Founders Corp 6% p150
7% preferred 50

Amer & General Sec el A.-•
Class B com •
$3 preferred

Amer Insuranstocks Corp-s
Assoc Standard 011 Shares-
Bancemerica-B lair Corp....
Bancshares, Ltd part she 50c
Basic Industry Shares •
British Type Invest A....1
Bullock Fund Ltd 
Canadian Inv Fund Ltd...
Central Nat Corp class A.. 
ClassB 

Century Trust Shares 
Commercial Natl Corp
Corporate Trust Shares.... 
SeriesAA 
Accumulative eerieS 
Series AA mod 
Series ACC mod 

Crum dr Foster Ins Shares-
Common B 10
7% preferred 100

Crum & Foster Ins com...
8% preferred 

Cumulative Trust Shares_ _•
Deposited Bank She ser A-
Deposited Insur Ste A_
Diversified Trustee SW; B._

Dividend Shares 
Equity Corp cv pref 
Equity Trust Shares A....
Fidelity Fund Inc •
Five-year Fixed Tr Shares..
Fixed Trust Shares A "

Fundamental Tr Shares A.-
Shares B •

Fundamental Investors Inc
General Investors Trust..!
Guardian Invest pref w war
Huron Holding Corp 
Incorporated Investors...-8
Independence Tr Shares-5
Indus dr Power Security...'
Internet Security Corp (Am)
Claw A common •
Class B common 
634% preferred 100
6% preferred 100

Investment Co. of Amer
7% preferred •

Investment Trust of N Y-•
Low Priced Shares 

Bid
15.92
1.17
1.02
328
712
18
18
5

18
38
134
515
278

1.08
3.31
.65
122a
3.40
2212

i2
1812
328

2.06
2.00
2.00
2.34
2.34

1812
87
1712
95
4.1r
2.34
3.24
8

3.20
5

1.22
25
2.80

49.70
4.09
8.65
7.45
414
4

2.16
4.34
914
.35

18.71
2.19
13

1418
1612
1612

21
434

534

Ask
17.30 Major Shares Corp 
1.32 Mass Investors Trust
1.12 Mutual Invest Trust 
412 Nation Wide Securities Co.
812 Voting trust certificates__
20 N Y Bank & Trust Shares..
20 No Amer Bnnd trust etts-
8 No Amer Trust Shares, 1953
1 Series 1955 
43 Series 1956 
212 Series 1958 
578 Northern Securities 100
318 Pacific Southern Invest Pf-•

1.33 Class A 
Class B 

.90 Plymouth Fund Inc ci A.100
1338 Quarterly Inc Shares 
3.55 Representative Trust Shares
2412 Royalties Management_ _ _
212 Second Internal Sec cl A •
2018 Class B common •
418 6% preferred 50

Selected Amer Shares Inc__
Selected American Shares..
Selected Cumulative Shs_

2.47 Selected Income Shares_
2.47 Selected Man Trustees She.

Spencer Trust Fund 
Standard Amer Trust Shares
Standard Utilities Inc
State Street Inv Corp

Par
•

2212
90
20
00

2-.86
3.60

3.50
512

1.24
30
3.15
53.54

2.36
4.81
1112
.55

20.32
2.48
1414

114
i2

20
20

628

Super Corp of Am Tr Ste A
AA_  

Supervised Shares  
Trust Fund Shares 
Trust Shares of America
Trustee Industry Shares..
Trustee Stand Investment C

Trustee Standard 011 She A

Trustee Amer Bank Ste A 
Series B  

Trusteed N Y Bank Shares
20th Century orig series

Series B 
United Bank Trust 
United Gold Equities (Can)
Standard Shares  1

United Fixed Shares ser Y-_
United Insurance Trust.___
U S & Brit lot class A com •
Class B common  •
Preferred

U S Elea Lt & Pow Shares A

Voting trust offs 
Un N Y Bank Trust C 3..
Un Ins Tr Shs ser F 

Bid Ask
214 _

19.21 20.86
1.25 1.37
3.45 3.55
1.35 1.45
3
8172 i6-.;
1.87
2.42
2.40
2.50 2.75

25 271x
4 5
58 118

1.01 1.11
1.36 1.47
8.71 9.46

28 1
1 3
Is 1

28 35
1.25 1.34

6.96
32..671303: 4:-.86i1542-

2.85 3.10
.80 .86

69.44 74.94
3.04
2.20
3.19
2.22
5.81 _
5.83 _
1.3,85: 1.4174:

2930 21..5202
2.11 2.45
512
51a 13-4

2.22

11 :4001 311:..51.552
1.65
2.65 

6

4 5

2.31 2.57
212 234
134 214
14 114
18 12
7 12
1214 1234
2.15 2.25
.84 .92

4.05 4.50
1.85

Telephone and Telegraph Stocks.
Par

Amer Dist Teleg (NJ) com •
Cinch] & Sub Bell Telep_ _50
Cuban Telep 7% pref_ ..100
Empire & Bay State Tel_100
Franklin Teleg $2.50...100
Int Ocean Teleg 6%____100
Lincoln Tel & Tel 7% •
Mount States Tel dr Tel_100
New York Mutual Tel_ _100

Bid Ask
69 73
66 70
23
42
33 _
76 85
90
10634 10912
17

Par
New England Tel & Te1.100
Northw Bell Tel Pf 634% 100
Pee & Atl Teleg US 1%.25
Roth Telep $6.50 let 0_100
So & ALI Teleg $1.25-25
Tr! States Tel & Tel $6....•

Preferred 10
Wisconsin Telco 7% pref 100

Bid Ask
92 94
10634 10814
14 1614

9196 1201
100
91s Mrs

105 10712

Sugar Stocks.

Fajardo Sugar 
Haytian Corp Amer

Par
100
•

Bid Ask Par
79 86 Savannah Sugar Ref •

38 114 7% preferred 100
United Porto Rican etre._ .•

Preferred ctfs •

Bid
90
95

18

Ask
95
100

12 -1-3-s
• No par value. d Last reported market. e Defaulted. I Ex coupon. z Ex stock dividends. 2 Ex dividends.
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Quotations for Unlisted Securities-Friday March 9-Concluded
Chain Store Stocks. Aeronautical Stocks.

Par
Bohack (H C) corn •
7% preferred 100

Butler (James) corn_ __ _100
Preferred 100

Bid
13
53

12
314

Ask
1434
62
212
714

Par
Melville Shoe pref 100
Miller (I) & Sons pref __ _100
MockJuds&Voeheger pf 100
Murphy (G C) 8% pref _100

Bid
91
11
60
98

Ask
__--

7/0--

Par
Aviation Sec Corp (N E)- - •
Central Airports •

Bid
6
1

Ask
8
3

Par
Kinner Airplane & Mot__-1
Warner Aircraft Eiagine___•

Bid lA sk
23 28
138 17s

Diamond Shoe pref 100
Edison Bros Stores pref _100
Fan Farmer Candy Sh pi_ _ •
Fishman (M H) Stores_ _ _ _ •

Preferred 100

51
65
3018
11
70

-7212

_- 
__

15
80

Nat Shirt Shops (Del)- - - -•
Preferred 100

Newberry (J J) 7% pref _100
NY Merchandise 1st p1.100

1
1912
91
80

212
__

18
Insurance Companies.

Kobacker Stores pref.. _.100
Kress (S H) 6% pref 10
Lerner Stores pref 100
Lord & Taylor 100

1st preferred 6% 100
Sec pref 8% 100

28
1018
65
115
82
82

__
1:1-18
80
____
____
____

Piggly-Wiggly Corp •
Reeves (Daniel) pref__ _100
Schiff Co preferred 100

U S Stores preferred _ _ _ _100

412 
97
75

434

____

- 
_

8-2.

9

Par
Aetna Casualty & Surety AO
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10

Bid
4812
35
1834
50
18

Ask
5012
37
2014
5214
1912

Par
Hartford Fire 10
Hartford Steam Boller 10
Home 5
Home Fire Security 10
Homestead Fire 10

Bid
4812
5034
2114
1
14

Ask
5012
5234
2234
2
1512

Industrial Stocks.

American Colony 6
American Equitable 5
American Home 10
American of Newark_ H

412
181
712
914

6
2112
834
1014

Hudson Insurance 10

Importers & Exp. of N Y_25
Knickerbocker 5

714

8
814

10
1034

Par
American Arch $1 •
American Book $4 100
Amer Dry Tee Corp 
American Canadian Prop__*
American Cigar $6 pref._100
American Meter com *
Bliss(E W) 1st pref 50
2d pref B 10

Bohn Refrigerator pret- -100
Bon Anil Co B common_ _ •
Brunsw-Balke-Col prof _ _100
Canadian Celanese nom- _ •

Preferred 100
Carnation Co common__ - •

Preferred $7 100
Chestnut & Smith pref _ _100
Color Pictures Inc 
Colts Patent Fire Arms. ..25
Columbia Slaking corn_ _ _ •

1st preferred •
2d preferred •

Crowell Pub Co $1 corn__ _*
$7 preferred 100

De Forest Phonofilm Corp__
Dictaphone Corp "

Preferred 100
Doehler Die Cast pref •

Preferred 50
Dixon (Jos) Crucible. .._100
Douglas Shoe preferred_ _100
Draper Corp •
Driver-Ilarns pref 100
Eiseman Magneto pref._ 100
Flour Mills of America- - --•

Gen Fireproofing $7 pf 100
Graton & Knight com_ ___ •

Bid
14
51
214
34

99.__
1112
23
6
__

-4-012
4614
1734
109
14
9412
412
334
2438

14
4
138

2012
8912
34

20
100___
4612
24
4612
20
57
75
612
234

45
812

Ask
.

55
414
134

1314
___
__

20
4314
4634
1934
112
1514

__
-1-0
438
2538
1
612
3
23

112

-5212
2712
51
2212
5912
8212
1112
338

_ _
114

Par
Industrial Accept pref 
Locomotive Firebox Co- •
Macfadden Publica'ns com 5
Macfadden Publicalis pr..*
 Merck Corp $8 pref__ _ _100
National Casket •

Preferred s
National Licorice com_ _100
National Paper & Type _100
New Haver Clock pref. .100
New Jersey Worsted pref 100
Northwestern Yeast__ __100
Ohio Leather •
Okonite Co $7 pref 100
Publication Corp com *.
$7 1st preferred 100

Riverside Silk Mills •
Rockwood & Co 
Preferred 100

Rosy Theatre units 
Preferred A *

Ruberold Co 100
Standard Screw 100
Stetson (J B) common_ _ __ •

Preferred 25
Taylor Milling Corp •
Taylor Wharton Ir&St com •

Preferred 100
TennProducts Corp pref _50
TubizeChatillon cum pf _100
US Finishing pref 100
Unexcelled Mfg Co 10
Welch Grape Juice pref _ _100
white Rock Min Spring-
$7 1st preferred 100
$10 2d preferred 100

Wilcox-Gibbs corn 50

Bid
31
6
212
1812

11714
31
91
2212 _

__
12
55
148
22
26
110012
82
2414

46

18
30
55
9
15
812
118
518
134

60
9
138

6612

8712
125
15 .

As
34
8
312

2012
12212

___:

-9--
__

--_ _
1-5i
2512

_

88
-.1-!..

25

54,
33
60
11
1634
1114
214

214
6512
12
238

7112

8912
____

_2
American Re-insurance. 10
American Reserve 10
American Surety 25
Automobile 10

Baltimore Amer 231
Bankers & Shippers 25
Boston 100

Camden Fire 5
Carolina 10
City of New York 100
Connecticut General Life_10
Consolidated Indemnity...5
Continental Casualty 5
Cosmopolitan Fire 10

Eagle Fire 238
Employers Re-Insurance. 10
Excess 5

Federal 10
Fidelity & Deposit of Md_20
Firemen's of Newark 5
Franklin Fire 5

General Alliance 
Georgia Home 10
Glens Falls Fire 5
Globe & Republic 5
Globe & Rutgers Fire... .25
Great American 5
Great Amer Indemnity_ _1

Halifax Fire 10
Hamilton Fire 25
Hanover Fire 10
Harmonia 10

3334
17
2012
1934

312
5012
460

1634
1884
160
29
2
131
20

2
22
10

6012
33
612
19

814
17
2834
10
4412
1834
814

1414
25
2834
1834

3534
1812
22
2114

412
6012
470

1734
2014
170
30
3
1412
25

3
2412
1034

65
3412
712
2012

10
21
3014
13
49
2014
1012

1534
30
3014
2014

Lincoln Fire 5

Maryland Casualty 2
Mass Bonding & Ins 25
MerchantsFireAssurcom2 H
Merch Sc Mfrs Fire Newark_5

National Casualty 10
National Fire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 5
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire_ _ _ _10
New Jersey 20
New York Fire 5
Northern 12.50
North River 2  50
Northwestern National_25

Pacific Fire 25
Phoenix 10
Preferred Accident 5
Providence-Washington. _10

Rochester American 10
St Paul Fire & Marine _ _ _25
Security New Haven 10
Southern Fire 10
Springfield Fire & Marine-25
Stuyvesant 10
Sun Life Assurance 100

Travelers 100
U S Fidelity & Guar Co_ „2
U S Fire 4
Westchester Fire 250

314

134
17
2912
514

8
4912
512
75
10
21
12
3434
2412
1112
60
1912
96

5312
5734
1114
2812

1513
128
271
16
89
334

478

440
513
3614
2312

412

212
18
32
714

9
5112
612
79
1114
2212

_
isi
2612
14
64
21
99

6012
5934
1234
3012

1812
133
2834
18
92
434

500

455
614
3814
25

Preferred 100
lierring-Hall-Marv Safe.100
Howe Scale 100

Preferred 100

51
18
1
512

53
22
2
812

Woodward Iron 100
Worcester Salt 100
Young (J 8) Co nom__ _ _100
7% preferred 100

6
4914
64
85

1-1
53

____ Realty, Surety and Mortgage Companies.

Industrial and Railroad Bonds. Par
Bond & Mortgage Guar__20

Bid
1

Ask
134

Par
Lawyers Title Sz Gear.. 100212

Bid Ask
312

Adams Express 4s '47_J&D
American Meter 6s 1946._

Bid
7312...
70

Ask

85
Loew's New Brd Prop-

lis 1945 J&D

Bid

81

Ask

86

Empire Title & Guar__ _100
Lawyers Mortgage 20

22
1

50
138

IN Y Title & Mtge 10 38 34

Amer Tobacco 4s 1951.F&A
Am Type Fdrs 68 '37.611&N
Debenture 68 1939_ _M&N

Am Wire Fab 78 '42_ _M&S
Bear Mountain-Hudson
River Bridge 78 1953 A&O

99
35
35
80

79

___
____
._

-9-0

____

Merchants Rang 6s_ _ _1937
N Y & Hob F'y 5s '46..3&D
NY Shipbldg 55 1940_M&N

Piedmont & Nor Ry 53_1954
Pierce Butler Sz P 6;88_1942
Prudence Co guar collateral

8912
52
8212

79
52

- - --

_ _
1

New York Real
Bonds

Estate Securities Exchange
and Stocks.

Chicago Stock Yds 511_1961
Consol Mach Tool 76..1942

75
.2834

____
1214

5385 1961 55212 5512 Active Issues. Bid Ask Active Issues. Bid Ask

Corso' Tobacco 4s_ _ _1951
Consolidation Coal 4 Hs 1934

Equit Office Bldg 5s__ _1952
Haytian Corp 812 1938
Hoboken Ferry 58 1946

International Salt 5s__1951
Journal of Comm 6345.1937
Kan City Pub Serv 68_1951

9712
27

60
516
71

961*
50
2512

_ _
3-1-

6312
18
74

99
58
2712

Realty A880e see 68 '37_Jdzi
61 Broadway 5348 '50_ A&O
Stand Text pr 6 Hs '42 M&S
Struthers Wells Titusville

6;431 1943

Tol Term RR 4348 '57_M&N
Ward Baking 1st 68_ _1937
Witherbee Sherman 60.1944
Woodward Iron 58 1952 J&J

231
64
19

3712

93__

9914
4

535

34
67
24

42

_
101 
6
39

Home Loan Bonds-
Home Owners' Loan Corp
4s 1951

Bonds-
Bway & 38th St Bldg 78 1945
Broadmoor (The) 68_ _ _1941
Butler Hall 68 1939

Central Zone Bldg Ws 

9678

41
19
28

3212

9738

____
____
3312

_ _

Bonds (Concluded)-
New Weston Hotel Annex
68 1940

Ill John St Bldg 6s_ _ _1948
Park Central Hotel ars__ _
Pelinsylvania Bldg 6s._1939
Penny (J C) Corp 548.1950
60 Broad St Bldg Os__ _ _1939
Trinity Bldgs Corp 5;0.1939
2450 Broadway Bldg ate...

24
38
19
15
97
48
931s
9

-22

- -
fi

Chicago Bank Stocks.
Dorset (The) Os Ws 
18-20 East 41st St Bldg ctds_
11 Park Place Corp 48_1948
502 Park Av Bldg 68 '41 or ctf

23
1212
25
15

Id
____
____

2124-34 Bway Bldg etre_
West End Ave & 104th St
Bldg 68 1939

1012

15

14

1812

Par
Amer Nat Bank & Trust.. 100
Continental III Bank &
Trust 100

Bid
84

48

Ask
87

49

Par
First National 100
Harris Trust & Savings 100
Northern Trust Co 100

Bid
117
225
345

Ask
120
235
360

Lincoln Bldg 5in w. stk 1963
Montague Court Office Bldg
634s 1945

Mortgage Bond (N Y) 5348
(Ser 6) 1934

4114

31

37

__

____

40

Stocks-
Beaux Arts Apt Inc units...
City & Suburban Homes__
French (F F) Investing__
Hotel Barbizon, Inc 

7
312
1
50

10
5
212

Other Over-the-Counter Securities-Friday March 9

Short Term Securities. Railroad Equipments.

CYAms_chal mfg 58 may 1937

Amer Metal 5348 1934_A&O
Amer Wat Wks 581934 A&O

Bid
9512
10018
101

Ask
96141
100381
10114

Mag Pet 434s Feb 15 '34.'35
Union 011 58 1935 F&A

Bid
10012...--
10012

Ask

10034 
Atlantic Coast Line 68 
Equipment 6348 

Baltimore & Ohlo (is 
Equipment 434s & 5s.. 

Buff Roch & Pitts (is 

Bid
4.50
4.50
5.00
5.00
5.00

Ask
4.00
4.00
4.00
4.00
4.20

Kanawha & Michigan 68___
Kansas City Southern 5345..
Louisville & Nashville 138„..
Equipment 634s 

Minn P M 4 & 512

Bid
5.50
6.00
4.50
4.50
12.00

Ask
4.50
5.00
4.00
4.00
8.00

Water Bonds.
equip

Canadian Pacific 434s & 6s_
Central RR of NJ thi 
Chesapeake & Ohio (is 

5.50
4.20
4.00

4.50
3.75
3.50

St & SS Hs
Equipment 63411 & 78_ _ __

Missouri Pacific 6348 
Equipment 6s 

12.00
12.00
12.00

8.00
8.00
8.00

Pi
Alton Water 56 1956_ _A&O
Ark Wat 1st 58 A 1956.A&O
Ashtabula W W 58 '58.A&O
Atlantic Co Wat 58 '58 M&S

I3irm WW 1st 5 Hs A'54A&O
1st m 55 1954 ser B__J&D
1st 58 1957 series C__ F&A

Butler Water 59 1957_ _ A &O
City of Newcastle Wat 5s '41
City W (Chat) 55 B '54 J&D

1st 58 1957 series C_M&N
Commonwealth Water-

1st 58 1956 B F&A
lst m 5s 1957 Ber C F&A

Davenport W 58 1961_ _J&J
E S L & Int W 58 1942-T&J

Bid

94--92
82
83

97
92
92
82
96
97
97

95
95....-
9112
78-__

Ask
_

94-
85
86

99
95
94
84
98
____
__

93

HuntIon W 1st 65'54_ _Pli&S
1st m 581954 see B__M&S
5s 1962 

Joplin W W 58'57 ser A M&S
Kokomo W W 58 1958..J&D
Mourn Con W 1st 58'56 J&D
Meson Val W 5348 '50. J&J
Mehra W W 1st 55 '57_M&N
St Joseph Wat 5s 1941_ A&O
South Pitts Water Co-

1st 58 1955 F&A
1st & ref 58 '60 ser A ..J&J
1st & ref 5s '60 ser B. J&J

Terre lite WW Os '49 A J&D
 Sat m 5s 1956 ser B. _J&D
Texarkana W 1st 55'58 F&A
Wichita Wat 18( 68 '49_61&S

Bid
98

92-89
82
83
84
89....
85
97

101
98

98---96
86
73
9812

Ask
100

_
9-1
84
85
86

88
98

____
_

99 
89
75
100

Equipment 6 Hs 
Equipment 5s 

Chicago Ss North West 68.-
Equipment 6348 

Chic R I & Pac 4 Hs & 58 
Equipment 6s 

Colorado & Southern 68 
 Delaware dz Hudson 6s_  

Erie 438s 58 
Equipment 68 

Great Northern (is 
Equipment 58 

Hocking Valley 55 
Equipment 138 

Illinois Central 4345 & 58....
Equipment 68 
Equipment 75 & 63813 

4.00
4.00
8.00
8.00
11.00
11.00
5.50
4.75
5.00
5.00
5.00
5.00
4.20
4.20
4.75
4.75
4.75

3.50
3.50
6.50
6.50
8.00
8.00
5.00
4.00
4.60
4.60
4.56
4.56
4.00
4.00
4.40
440
4.40

Mobile & Ohio 58 
New York Central 4 lis & 58
Equipment 68 
Equipment 78 

Norfolk & Western 4 Hs_ _ _
Northern Pacific 75 
Pacific Fruit Express 78 
Pennsylvania RR equip 58_ _
Pittsburgh & Lake Erie 634s
Reading Co 430 Sr 5s 
St Louis & San Fran 5s _  
Southern Pacific Co 4 Hs_ _
Equipment 78 

Southern Ry 434s &58 
Equipment 6s 

Toledo & Ohio Central Os...
Union Pacific Ts 

12.00
4.75
4.75
4.75
3.50
4.75
4.00
4.00
6.00
4.40
12.00
4.75
4.75
5.75
5.75
6.00
4.00

8.50
4.40
4.40
4.40
2.50
4.00
3.00
3.75
5.00
4.00
8.00
4.40
4.40
5.00
5.00
5.00
3.00

1st m 65 1942 ser 13_ _J&J
1st 58 1960 ser D.... F&A

84
75

86
77

1st m 511'56 ser 
B.- 

_F&A
1st m 58 1960 ser C_M&N

9012
9012

_
9212 • No par value. d Last reported market. 6 Defaulted. z Ex-dividend.

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



1730 Financial Chronicle Mar. 10 1934

Current Earnings-Monthly, Quarterly, Half Yearly
Latest Gross Earnings by Weeks.-We give below the

latest weekly returns of earnings for all roads making such
reports:

Period
Current
Year.

Previous
Year.

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

Name- Covered.
Canadian National 9th wk of Feb 3.238,264 2.565,962 +672,302
Canadian Pacific 4th wk of Feb 2,177,000 1,837,000 +340.000
Georgia .fe Florida 4th wk of Feb 22,800 14,049 +8,751
Minneapolis & St Louis 4th wk of Feb 89,647 89,303 +344
Southern 4th wk of Feb 2,180,200 1,683,243 +497,057
St Louis-Southwestern 4th wk -of Feb 287,200 226,013 +61,287
Western Maryland 4th wk of Feb 290,617 217,343 +73,274

We also give the following comparisons of the monthly
totals of railroad eariungs, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class I roads in the country.

Month.
Gross Earnings. Length of Road.

1933. 1932.
Inc. 1+) or
Dec. (-). 1933. 1932.

$ $ $ Miles. Mites.
January 228,889,421 274,890,197 -46,000,776 241,881 241,991
February 213,851.168 266,231,186 -52,380,018 241,189 241,467
March 219,857,606 288,880,547 -69.022,941 240,911 241,489
April 227,300,543 267,480,682 -40,180,139 241,680 242,160
May 257,963,036 254,378,672 +3,584,364 241.484 242,143
June 281,353,909 245,869,626 +35.484,283 241,455 242,333
July 297,185,484 237.493,700 +59.691,784 241,348 241,906
August 300,520,299 251,782,311 +48,737,988 241,166 242,358
September 295,506.009 272,059.765 +23,446,244 240,992 239,904
October 297,690.747 298.084.387 -393.640 240,858 242,177
November 260,503,983 253,225.641 +7,278,342 242,708 244,143
December 248.057.612 245.760.316 .1-2297.276 240.338 240 080

International Railways of Central America.
Month of January- 1934. 1933. 1932. 1931.

Gross earnings  $460,733 $429,910 $520,112 $666,770
Operating expenses  279,959 263.935 295,459 348,011

Inc. app. to fixed chgs. $180,774 $165.975 $224,653 $318,759
12 Mos. End. Dec. 31- 1933. 1932. 1931. 1930.

Gross earnings  $4,537,681 $5,013,065 $5,987,401 $7,472,119
Operating expenses  3,081,925 3,092,940 3,924,168 4,367.601

Inc. app, to fixed chgs. $1,455.756 81,920,126 $2,063,233 33,104,518
IGE'Last complete annual report in Financial Chronicle April 29 '33, p 2969

(The) Philippine Railway Co.
Month of December- 1933. 1932. 1931. 1930.

Gross oper. revenue...._- $72,439 $70,381 $68,582 $65,223
Oper. expenses & taxes.. 28,601 53,200 39,856 38,053

Net revenue $43,838 $17,181 $28,726 $27,170
Int. on funded debt_ __ - 28.497 28,497 28,497 28,496

Net income $15,341 def$11,316 $229 def$1,326
Inc. approp. for inv. in

Physical property.. _ 48,697 4,835 27,264 39,096

Balance def$33.356 def$16,151 $27,035 $40,422
12 Mos. End. Dec. 31-

Gross oper. revenues_  594,866 567,835 614,014 686,328
Oper. expenses & taxes_ 402,448 423,893 435,886 514,257

Net revenue 1192,418 $431.941 $178,128 $172,070
Int. on funded debt .._ - - 341,960 341,960 341,960 3 1.960

Net income-Dr $149,542 $198,019 $163,832 $169,889
Inc. approp. for inv. in

physical property_  53,064 2,524 41,856 76,293

Balance-Dr $202,606 $200,543 $205,687 $246,182
ar Last complete annual report in Financial Chronicle May 13 '33, p 3335

Month.
Net Earnings. Inc. (-I-) or Dec. (-).

INDUSTRIAL AND MISCELLANEOUS CO'S.
1933. 1932. Amount. Per Cent.

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

45.603.287
41.460,593
43.100.029
52.585,047
74,844,410
94,448.669

100.482,838
96.108.921
94,222,438
91,000,573
66,866,614
59.129.403

$
45,964,987
56,187,604
68,356,042
56.261,840
47,416,270
47,018,729
46,148,017
62,553,029
83,092,822
98,337,561
63.962,092
57.861,144

--361,700
--14,727,011
--25,256,013
--3,676,793
+27,428.140
+47,429,940
+54,334.821
+33.555,892
i-11,129,616
---7,336,988
+2,904,522
+1,268.259

-0.79
-26.21
-36.94
-6.55
+57.85
+100.87
+117.74
+53.64
+13.39
-7.46
+4.54
+2.19

Alaska Juneau Gold Mining Co.
Period End. Feb. 28- 1934-Month-1933. 1934-2 Mos.-1933.

Gross earnings  6215,500 8234.500 8448.500 8483,500
Balance after exp., &c  x48,700 72,700 x98.300 139,300
Premium on gold  145.250 297.850

Total profit after oper.
expense and develop.
charges, but before
deprec., depict, and
Federal taxes  $193,950 $72,700 $396,150 8139,300

x Gold valued at $20.67 an ounce.

American Encaustic Tiling Co., Ltd.
Period Ended Dec. 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.

Net loss after taxes de-
preciation & other de-
ductions  $85,193 8249,093 8480,682 $806,269

American Gas & Electric Co.
(And Subsidiary Companies)

Sub. Cos. Consolidated.--Month of January- 12 Mos. Ended Jan. 31
(Inter-co. Items Elim.) 1934. 1933. 1934. 1933.

Operating revenue  $5,469.302 85,141,888 857,338,471 357.656,338
Operating expenses  2.535,939 2,248,670 27,091,476 26.599,862

Net Earnings Monthly to Latest Dates.
Atch Top & Santa Fe System-
Gulf Colorado & Santa Fe-
January- 1934. 1933. 1932. 1931.

Gross from railway-- $897,715 81.045,686 $1.152,901 $1.367,681
Net from railway_ _ __ 12,165 149.794 112.723 67.259
Net after rents  -160,232 -40.516 -88,975 -145,254

Burlington & Rock Island-
January- 1934. 1933. 1932. 1931.

Gross from railway__ _ $73,995 $73,748 $105,146 $138.944
Net from railway ..  1,606 6,940 11,648 12,120
Net after rents  -13,891 -11,194 -11,896 -25,988

Canadian Pacific Lines in Maine-
January- 1934. 1933. 1932. 1931.

Gross from railway...._ $222.814 $188.685 $233,534 $246,415
Net from railway_   59,001 52,307 69,004 20,168
Net after rents  29,615 22.967 37,753 15,574

Canadian Pacific Lines in Vermont-
January- 1934. 1933. 1932. 1931.

Gross from railway__ - 883.416 857,656 8101,217 $118,379
Net from railway. __ _ -13,082 -26,175 -6,720 --12,661
Net after rents__ - - -34,209 -50,855 -33,715 --45.965

Denver & Salt Lake-
January- 1934. 1933. 1932. 1931.

Gross from railway.... _ $126.121 $108,446 8235,619 $225,891
Net from railway.. _   55,229 35,359 134,827 104,688
Net after rents  44,526 25,181 124,300 101,406

Duluth South Shore & Atlantic-
January- 1934. 1933. 1932. 1931.

Gross from railway... - $127,615 8125.543 $135,882 $247,208
Net from railway .. __ . -12,960 -4.531 -30.384 40,283
Net after rents  -43,081 -29,730 -63,103 14

Pennsylvania System-
January- 1934. 1933. 1932. 1931.

Gross from railway_ _327,271,048 823,740,327 829,701,322 838.767,780
Net from railway-   7.077,894 5,441,564 5,409,849 6,320,506
Net after rents  4,642,876 2.685,581 2.657.722 3,009,346

Seaboard Air Line-
January- 1934. 1933. 1932. 1931.

Gross from railway.... _ $3,253,399 $2,917,228 $3,069.665 $4,013.109
Net from railway_   782,737 570,495 327,796 735,092
Net after rents  374.940 197.835 12,415 239,101

Spokane International-
January- 1934. 1933. 1932. 1931.

Gross from railway...... 833,712 $26,633 $45,327 862,027
Net from railway...._ -2,172 -11,766 -5,478 5,663
Net after rents  -8,909 -18,376 -14,045 -2,999

Spokane Portland & Seattle-
January- 1934. 1933. 1932. 1931.

Gross from rallway...._ $338,753 $259,339 $390,209 $479,023
Net from railway......_ 91,359 25,301 86,056 125,637
Net after rents  17,247 -56.986 62 29,354

Western Pacific-
January- 1934. 1933. 1932. 1931.

Gross from railway..._ 3815,727 $614,381 $813,321 3944.389
Net from railway_ _ 135.163 -34,001 -25,702 40.252
Net after rents  38.045 --105,243 -119,387 -27,803

Operating income-- 82,933,363 $2,893,218 $30,246,994 831,056,475
Other income  58,276 49.610 839,644 784,413

Total income  $2.991,639 $2.942,829 $31.086,639 $31.840,888
Res. for renewals and
replacements (depr.). 804.024 775,891 7,725,719 7,034.760

Balance  $2,187,615 82,166.937 823.360.920 124,806,128
Int. & other deductions.. 930,824 929,531 11,164,088 11,495,194
Pref. stock dividends .__ 416,552 415,470 5.005,155 4,859.442

Total deductions  81,347.376 $1,345,002 816.169,244 816.354,636

Balance  $840,238 $821.935 87.191,675 $8,451,492
Portion appl. to rain. int. "49

Balance  8840.238 8821.935 87.191.675 88.451.541
Amer. Gas & Elec. Co.-

Bal. of sub, co. earnings
appl. to Amer. Gas &
Elec. Co  $840,238 $821.935 $7,191,675 $8.451.541

Lat. & pref, stock dive.
from sub. companies.... 427.441 428.160 5.125,716 5.318.087

Other income  32.328 24.560 404,245 673.286

Total income  $1,300,008 $1,274.655 $12.721,637 $14,442,915
Expense  47,411 43.410 444,283 523,659

Balance  $1 ,252 .596 81.231.245 $12,277,354 $13,919,255
Int. & other deductions_ 213,566 213,566 2.562.753 2.600.662
Pref. stk, divs, to public_ 177.811 177,811 2,133,738 2,133,738

Total deductions  $391,378 $391,378 14,696.491 64.734,400

Balance  8861,218 $839,867 $7,580.862 $9,184,855
*Credit.

American-Hawaiian Steamship Co.
(And Subsidiary)

Month of January- 1934. 1933.
Net loss after charges. depreciation, &c.. but before

Federal taxes  840,696 $2,571
larLast complete annual report in Financial Chronicle Mar. 10 '34, p. 1746

Amercian Telephone & Telegraph Corp.

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 m 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 Commissoin:

Month of January-
Operating revenues 
Uncollectible operating revenue 

Operating revenues 
Operating expenses 

Net operating revenues 
Operating taxes 

Net operating income 

1934.
$7,683.343

64,550

1933.
$6,542,453

108,700

$7,747,893
5,771,923

86.651,153
5,731,618

$1.975,970
507,458

$919,535
460,038

$1,468,512 $459.497
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Gross earnings 
Operating expenses 

Net earnings 

Interest on deposits, income from securities, &c__ 6,730

Total receipts  $2,365,240
Cost of Service-

Maintaining track, line equipment and buildings  3205.739
Maintaining cars, motor coaches, shop equip't, &c- 266,003
Power (including gasoline for motor coaches)  147.745
Transportation expenses (including wages of car

service men)  669,940
Other general operating expenses  170,041

Total operating expenses  31,459,470
Federal, State and municipal tax accruals  125.566
Rent for leased roads  103.363
Subway, tunnel and rapid transit line rentals_ __ _ 233,269
Interest on bonds and notes  327.106
Miscellaneous items  6.169

Volume 138 Financial
American Machine & Metals, Inc.

(And Subsidiaries)
Pertod Ended Dec. 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.

Net loss after deprec.,
int., and incl. Profit
on retire, of bonds__ _ $25,399 $64,692 862.011 $169,798

Boston Elevated Ry.
onth of January.- 1934.

Receipts-
From fares  $2,306,646
From operation of special cars, special motor
coaches and mail service  1,904

From advertising in cars, on transfers, privileges
at stations, &c  41.162

From rent of equipment, tracks and facilities  2.554
From rent of buildings and other property  5,294
From sale of power and other revenue  949

1933.

$2,136,938

1,340

43,660
2,508
5.690
1,129

Total receipts from direct operation of the road_ - $2,358,510 $2.191,268
7.703

$2,198,971

$201,771
282,626
141,855

677,557
176,797

$1,480,607
135,186
103,363
232.988
337.933

8.324

Total cost of service  $2,254,945 32,298,403
Excess of receipts over cost of service  110.294
Excess of cost of service over receipts  99,431
Ea"Last complete annual report in Financial Chronicle Feb. 24 '34, p. 1388

British Columbia Power Co., Ltd.
-Month of January- -7 Mos. End. Jan.31 -

1934. 1933. 1934. 1933.
31.138.971 $1,135,623 87.431.731 87.669,563

549,614 575.895 3.911,694 4.205,642

$589,357 3559,728 33,520.037 83,463.921

Canada Northern Power Corp., Ltd.
Month of January-

Gross earnings 
Operating expenses 

1934. 1933.
$338,537 $306.963

94,402 88.861

Net earnings  $244,135 $218,102

Eastern Gas & Fuel Associates.
12 Months Ended Jan. 31- 1934. 1933.

Total income $11,632,358 310,665.121
Depreciation and depletion  3,123,857 2,551,292
Interest debt disc. exp. Federal taxes minority int. 4,439,872 3.852.308

Net income  $4,068,629 $4,261,521
Dividends paid on 43 % prior preferred stock  1.105,319 1,104,109

, sDividcnds paid on 6% preferred stock  1.970,516 1,970,463

Surplus  3992.794 31,186,949
Earns, per share on 1,987.762 shares common stock $0.49 $0.59
x Exclusive of dividends on stock owned by Eastern Gas & Fuel Asso-

ciates and subsidiaries.

Eastern Steamship Lines, Inc.
--Month of January- -12 Mos. End. Dec.31-

1934. 1933. 1933. 1932.
Operating revenue  3556.525 3536,173 39.239,850 89,515.489
Operating expense  632,315 565,322 8,046.384 8,266,899
Operating deficit  75.790 29,149 1.193,466 1.248,590
Other income  976 7,191 48,737 94,277
Other expense  70,896 81,333 859,117 849,642

Net deficit  $145,710 $103.291 $383,086 $493,225

Eastern Utilities Associates.
(And Constituent Companies)

-Month of January---12 Mos. End. Jan. 31-
12 Mos.End.Jan. el- 1934. 1933. 1934. 1933.

Gross-subsidiary cos_ _ $731,739 $724.148 $8.171,473 $8,118,328
East. Util. Associates in-
come from invest. &
other sources  309.862 233,444

Net oper. revenue after
depreciation  243,329 252.132 2.904.970 2,744,555

• Net income  1.886,689 1,687,306
* After taxes, interest, depreciation, subsidiary preferred dividends

and minority interests.

East Kootenay Power Co.
-Month of January- -10 Mos. End. Jan .31-

1934. 1933. 1934. 1933.
Gross earnings  $37,551 $33.265 $339,095 $357,398
Operating expenses  12,205 12,955 111,657 117,184

Net earnings  $25,346 $20,310 $227.438 $240,214

Fall River Gas Works Co.
-Month of January- 12 Mos. End, Jan. 31-

1934. 1933. 1934. 1933.
Gross earnings  $79,498 $ 78,972 $891,924 $940,091
Net oper, revenue after

depreciation  16,804 20,461 209,304 211.979
Balance for dividends and surplus  186.518 185,748

Federal Mining & Smelting Co.
Tons Produced-Quarters Ended.

Jan. 31 1934. Oct. 31 1933. Jan. 31 1933.
Nov. 1933  5,329 Aug. 1933. 5.378 Nov. 1932  3,585
Dec. 1933  5.362 Sept. 1933  5,903 Dec. 1932  3.896
Jan. 1934  6,111 Oct. 1933  6,290 Jan. 1933  4.238

Total 16,802 Total 17.571 Total 11,719

Net Earnings (Before Depletion. Depreciation, Federal Income Tax and Year

Jan. 311934.
Nov. 1933 - - - - $27,117
Dec. 1933 - - .. 45,327
Jan. 1934 .. - - 34,382

Total $106,826
s Deficit.

En Adjustments? Quarters Ended.
Oct. Jan. 31 1933.

Aug. 1933... -3th9.938 Nov. 1932...-x$21.573
Sept. 1933 - - - - 42.290 Dec. 1932 -_-x 41.254
Oct. 1933....54,399 Jan. 1933...x31.631

Total $236.627 Total x$94.458

Chronicle 1731

First Chrold Corp.
Period Ended Feb. 28 1934-

Realized losses from market (if held Dec. 31 1933,
or cost if purchased thereafter) 

Add-Unrealized depreciation in securities in port-
folio and commodities future contracts 

Total loss before expenses, taxes and managem't
Management expense 
Miscellaneous expenses 
Taxes 

Month. 2 Months.

$14,816 $43,694

33,158 33,158

$47,974 $76,851
x2,498

27 142
x3,727

Net loss after expenses and taxes  $48.001 $70,768
x Signifies recoveries of reserves previously created against unrealized

profits.
10-Last complete annual report in Financial Chronicle Feb. 3 '34, p. 869

General Refractories Co.
Period Ended Dec. 31 1933- Quarter. 12 Months.

Operating profit before deprec., deple., taxes, &c_.. 3212,714 $719,355
Other income 24,262 111,104

Gross profit $236,977 $830,459
Depreciation 62,867 267.122
Depletion  3,617 16.554
Corporate and municipal taxes 30,542 100.669
Bond discount and expenses 8.352 35,290
Interest on floating debt 2,882 13,840
Interest on bonded debt 79.300 307,166

Net profit $449,415 $89,815
Earnings per share on 250,206 shares combined

voting trust certificates and capital shares $0.20 $0.36

Haverhill Gas Light Co.
-Month of January-- 12 Mos. End. Jan. 31-

1934. 1933. 1934. 1933.
Gross earnings  $53,204 $52,525 $588,857 $632,285
Net oper. revenue after

depreciation  8,204 7,452 100,347 113.314
Balance for dividends and surplus  96,861 108.993

Hershey Chocolate Corp.
(And Affiliated Companies)

3 Mos. End. Dec. 31-
x Operating profit 
Other income 

Total income
Discount. &c 
Federal tax 

Net income

1933.
31,405 478

55,798

1932.
$928,349

41,734

1931.
31,474,242

9.683

$1,461,276 $970,063 31,483.925
152,447 176,390 169.990
173,508 104,060 164,132

31,135,321 $689,633 31,149.803

-Month of December-
1933. 1932.

Railway oper. revenues_ $7,794,041 $6,406,574
Railway oper. expenses- 6,306,868 6,031,651

Net operating revenue 31,487,172
Percentage, exps. to rev_ 80
Tax accruals & uncol-

lectible rev. (deduct.).
Non operating Income.. $441,947
Deductions, items 536-
541 (I. C. C.) - - 272,900
Balance  31.256,219

Kilometers operated.-- 11,290,019

1930.
$1.707,417

52,183

$1,759,600
222.464
184,456

31.352,680
x After deducting depreciation.
The report for 1933 shows consolidated net income of $4.246.034 after

depreciation, Federal taxes, &c., equivalent, after allowing for participat-
ing provisions of the convertible preference stock. to $4.05 a share on
728,649 no par shares of common stock. This compares with $4,737,765.
of $4.71 a share on 728.649 common shares, in 1932.

Illinois Bell Telephone Co.
-Month of January- -12 Mos. End. Dec. 31-

1934. 1933. 1933. 1932.
Operating revenues  36,061.403 $5,940,341 371,542.901 878,205,412
Uncollectible oper. rev_ 33,997 76.477 661,479 773.571

Operating revenues  $6,095,400 36,016,818 372.204,380 378,978,983
Operating expenses  4.193,024 4.415,635 50,115.401 57,960,274

Net operating revenues- $1,902,376 $1,601,183 $22,088,979 $21,018,709
Operating taxes  850,621 797.735 9.550.590 9.177.853

Net operating income- 31,051.755 3803,448 312,538,389 811,840.856

Interborough Rapid Transit Co.
-Month of January- -7 Mos. End. Jan. 31.-

1934. 1933. 1934. 1933.
Gross operating revenue $44,945.978 $5,096,423 332,257,407 334.639.885
Operating expenses  3,044,095 3.267,837 20.707,562 23,823.237

Net operating revenue $1,901.882 31.828,586 $11,549,845 $10,816,648
Taxes__ .  247,855 169,859 1.539,060 1,325,834

Income from operation $1,654,026
Current rent deductions_ 418.141

Balance  $1,235,884
Used for purchase of

assets of enterprise 90,827

Balance-City & co 31,145.057
Payable to City under

contract No. 3 _ _

Gross inc. from oper'n $1,145,057
Fixed charges  1,123,581

Net inc. from oper 
Non operating income,-

Bal. bet. deduct. 5%
Manhattan div. r't'l 324,807

Amt. req'd for full div.
rental at 5% on Man-
hattan By. Co. modi-
fied guarantee stock,
payable if earned _ _ _ - 231,870

Amt. by which the full
5% Manhattan div.
rental was earned  $207,063

81,658.726 310.010,784 39,490.814
417,383 2,913,074 2.922,790

31,241,343 87.097.710 86.568,023

def39,203 112.440 def151,076

$1,280,547 36,985,270 86,719.100

$1,280,547 36.985,270 36,719.100
1,137,736 8,015.521 8,055.047

$21.476 $142,810 def$1030251 def$1335947
3,331 2,666 25.943 23.638

$145,476 def$1004307 detS1312308

231,870 1.623.095 1,623,095

$86,394 32,627,403 32,935,404

Manitoba Power Co.,
Month of January-

Gross earnings 
Operating expenses 

Net earnings 

Ltd.
1934.

$106,071
21,531

National Rys. of Mexico.
-12 Mos. End. Dec .31-

1933. 1932.
$81,815,366 $73,460,461
71,709.957 69.328,920

1933.
8102.068
22,352

384.540 $79.716

$374,923 $10,105,408 $4,131,540
94 87 94

18 5,534 9,480
8183.198 3555,127 $608.900

354,764
$203.338

11.368.719

2,686,625 5.228.862
$7.068.375 (-)$497 .902
11,290.019 11,368,719

Natomas Co.
Month of January- 1934.

Net profit after expenses deprec. deplet. & Fed.
taxes  859.768

1933.

$31,820
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(The) Nevada-California Electric Corp.
(And Subsidiary Companies)
-Month of January-

1934. 1933.
-12 Mos. End. Jan. 31-

1934. 1933.
Gross operating earnings $433.932 $398,635 $4,817,905 $5,011,678
Maintenance 10,260 13,975 136,226 169.736
Taxes (incl.Fed.inc.tax) 40,949 35,010 461,650 405,224
Other oper. & gen. exps_ 162,418 138,115 1,668.563 1.711,917

Total operating & gen-
eral exps. & taxes $213,627 $187.101 $2,266,441 $2,286,878

Operating profits 220,305 211.533 2,551,464 2,724,799
Non-oper. earnings (net) 1,946 1,862 65,830 76,801

Total income $222,251 $213,396 $2,617,294 $2,801,601
Interest 128.736 129,965 1.575,741 1,562,140

Balance $93,515 $83,430 $1,041,553 $1,239,460
Depreciation 50,183 62,565 584,062 743,457

Balance $43,331 $20,865 $457.490 $946,003
Discount & expense on

securities sold 8,652 8,799 106,305 107,703
Misc. additions & reduc-

tions (net credit) z2,617 9,195 181,559 205.907

Surplus avail, for re-
dempt'n of bonds,
dividends, &c 
z Net debit.

$332.061 $21,261 $532,744 $495,207

New York Telephone Co.
-Month of January- -12 Mos. End. Dec.31-

1934. 1933. 1933. 1932.
Operating revenues $15,802,696 $15,533,805 $181.696660$196,181702
Uncollectible oper. rev 110,786 164,071 1,703.784 2,064.173

Operating revenues $15,913.482 $15,697,876 $183,400444$198.245875
Operating expenses  10.907,325 11.596,077 134,083.257 148,351,829

Net oper. revenues  $5,006,157 $4,101,799 $49,317.187 $49,894,046
Operating taxes _____ 1,490,382 1,247,825 15,534,566 15.164,005

Net operating income.. $3,515,775 $2,853.974 $33,782,621 $34,730,041

(The) Orange & Rockland Electric Co.
-Month of December- -12 Mos. End. Dec.31-

1933. 1932.1932.
Operating revenues  $58,318 $67,568 $700,699 $747,942
Oper. exps., inc.l. taxes,
but excl. depreciation- 33,063 28,331

Depreciation  7.563 7,386
Operating income_ _ _ _ $17,692 $31.851

Other income  6,274 2.910
Gross income 

Interest on funded debt 
Otherinterest 
Amortization deductions

$23,966
5,208
170
764

Other deductions 
Divs, accrued on pref.stk
Fed. income taxes incl.
in operating expenses

410,968
90,750

$198,981
40.992

$34,761 $239.973
5,208 62,500
192 653

1,148 13,394
626 337

8.198 7.861

4,500

4,566
98,738

28.400

408,128
88,632

$251,182
29,316

$280,498
62,500
1,030

13.394
4,331

88.115

33.525

Pathe Exchange, Inc.
(And Subsidiaries)

Period Ended Dec. 30. 1933- 13 Weeks. Year.
Net sales & rentals  $167,359 $312,244
Cost of sales SZ rentals & sell. SZ general adminis-

ministrative expenses  160,427 416,847

Profit from operations 
Other income 

Profit 
Interests on funded debt & amortiz. of disc. & exp.

$6,932 loss$104,604
55,184 x675,600

$62,116 $570,997
44.775 184,368

Profit for period  $17,341 $386,629
z Includes dividends from affiliated company amounting to $637,000.

Philadelphia Electric Co. System.
12 Months Ended Dec. 31- 1933. 1932.

Operating revenue (including non-operating) $60,813,494 $63,775,369
Operating expenses (including renewal and re-
placement reserve and all taxes)  30,699,677 33,445,076

Income deductions  8,119,458 8,084,794

Net income $21,994,359 $22,245,499
Dividends on pref. stock and other prior deduc Es- 2,393,290 2,610,458

Balance $19,601,069 $19,635,041

Pioneer Gold Mines of British Columbia, Ltd.
Month of- Feb. 1934. Jan. 1934.

Gross earnings  $230,200 $240,600
Net profit after expenses but before deprec., de-

plet. & taxes  166,200 171,600

(The) Pullman Co.
(Revenue and Expenses of Car and Auxiliary Operations)

-Month of December- -12 Mos. End. Dec. 31-
,Sleeping Car Oper.- 1933. 1932. 1933. 1932.

Berth revenue  $3.023.268 $2,817,214 $33,475.290 $37,300,745
Seat r'evenue  389,544 377.232 3,732,638 4,539,620
Charter of cars  53,229 57,080 701.417 854,886
Miscellaneous revenue.. 233 149 5,865 5.981
Car mileage revenue_ _- - 251,949 166.256 1,845,797 2,215.111
Contract revenue-Dr... 165,958 123,646 1.325,340 1.549,960

Total revenues  $3.552,266 $3,294,287 $38,435,669 $443,366,385

Maintenance of cars_ _- - $1,526,790 $1,481,424 $18,427,332 $20,024,370
All other maintenance._ 34,777 33.197 398,474 407.722
Conducting car oper-___ 1.414,670 1,410,505 16.357,501 19,276,237
General expenses  223,873 220,958 2,704,720 2,756,312

Total expenses  $3.200,112 $3.146.086 $37,888,029 $42,464.642

Net revenue  $352.153 $148,200 $547,640 $901,742
Auxiliary Operations-

Total revenues  $100,305 $69,572 $880,568 $829,656
Total expenses  100,847 79,611 928.224 823,545

Net revenue (or def.). def$542 def$10,039 def$47,656 $6,111

Total net revenue  $3351.611 $138,161 $499,984 $907,854
Taxes accrued  Cr421,230 70,495 1,064,411 2.127,888

Oper. income (or loss). $772,841 $67,666 def$564,427def$1220,034

Sierra Pacific Electric Co.
(And Subsidiary Companies)
-Month of January--12 Mos. End. Jan. 31-

1934. 1933. 1934. 1933.
Gross earnings ___ - - - $118,247 $113,307 $1,393,058 $1,448,340
Net oper. revenue before

depreciation  45,879 35,118 531,680 620,333
Balance for dividends and surplus  306,061 416,829

Tampa Electric Co.
-Month of

1934.
January- -12 Mos. End. Jan. 31-

1933. 1934., 1933.
Gross earnings  $351.330 $329,433 $3,717,548 $3.780,647
Net oper. revenue after

depreciation  130,539 134,600 1,269,828 1,331,759
Balance for dividends and surplus 1,253,672 1,296,394

Winnipeg Electric Co.
Month of January- 1934. 1933.

Gross earnings $486.734 $497,317
Operating expenses 319,414 327,811

Net earnings $167,320 $169,506

FINANCIAL REPORTS.
Bethlehem Steel Corp.

(29th Annual Report-Year Ended Dec. 31 1933.)
Charles M. Schwab, Chairman, and Eugene G. Grace,

President, state in part:
Results .-The total income of corporation and subsidiaries for the year

before charges for interest and depreciation, was $11,472.584. as compared
with $594,138 for the preceding year. After deducting interest and other
charges of $6,702,051 and depletion ana depreciation charges of $13,506,256,
there was a deficit of $8.735,723 for 1933, as compared with a deficit of
$19,404,431 for 1932.
The net billed value of products shipped and of other classes of business

by subsidiary companies of corporation during the year was $120.163,374
as compared with $96,892,488 for 1932.
The volume of business booked during the year aggregated $157,279.186

as compared with $85,946.548 for 1932. The unfilled orders on Dec. 31 1933
amounted to $67,684.749 as compared with $30,568,937 on Dec. 31 1932.
The unpaid cumulative dividends on the preferred stock on Jan. 1 1934

amounted to $10.50 per share.
The last series of the first mortgage 5% serial gold bonds issued by Fore

River Shipbuilding Corp. in 1913 matured and were paid during the year.
The net reduction in the funded debt during the year was $4.955.781.
The cash expenditures for additions and improvements to properties

during the year amounted to $2,045,669. The estimated cost of completing
the construction authorized and in progress as at Dec. 31 1933 Is $447,000.
The amount of cash in hand and on deposit and marketable securities

held by corporation at the end of 1933 valued at market, is $46,888,841
as compared with $46,975,589 held at the end of 1932.
The total amount of moneys that corporation had on deposit in various

banks which either did not reopen or reopened under restrictions upon
the termination of the bank holiday in 1933 was $1,328,844. Of this amount
$305,337 was subsequently released during 1933, and a reserve has been
set up which is believed to be adequate to provide for possible los.es.

Operations.-Operations of your steel plants for the year averaged 28.0%
of capacity as compared with 16.9% in 1932. There was a very substantial
increase in the rate of operations commencing about May and reaching a
peak in July 1933. This was followed by a gradual decline until Nov.,
when another upturn began that continuea through December. The low
point in the rate of operations during 1933 was in january.
The total steel produced in the United States during 1933 was approxi-

mately 23,200,000 tons as compared with 13.681,162 tons produced in 1932.
NRA.-Corporation has actively co-operated with the Federal Adminis-

tration in its efforts to overcome the depression. On July 16 1933 there was
a general increase In wages in your steel plants, and increases were also
made in other departments during the summer or early fall. The average
earnings per hour during the last three months of 193:3, of the employees
of corporation in the United States, exclusive of the general, administrative
and selling forces, was 61.1 cents as compared with an average of 51.1 cents
per hour for the first six months of 1933, an increase of 19.6%.
A code of fair competition for the iron and steel industry was adopted

pursuant to the National Industrial Recovery Act and approved by the
President of the United States on Aug. 19 1933. A number of other codes
relating to various activities of corporation have been approved or are
being formulated.
The plan of distributing available work among your regular payroll

force, as referred to in 1930 report, was in effect throughout the year, and
was supplemented by the provisions contained in various codes of fair
competition approved pursuant to the NIRA. and which have directly,
affected corporation, limiting the hours of work of various classes of em-
ployees. The daily average number of employees of corporation in the
United States working during the year was 33,504 as compared with 30,364
In 1932. The monthly average number of such employees receiving wages
during the fourth quarter of 1933 was 56,277 as compared with 43,827
during the fourth quarter of 1932.

Notwithstanding the above mentioned increas& in rates of wages during
1933, the earnings of many employees were small due to the low rate of
operations, and corporation continued its policy of making contributions
to various relief funds and deferring the collection of rents from employees
living in company-owned houses, and of interest on mortgages held by
corporation on employeee' houses, where circumstances appeared to warrant
so doing.

Repeal of Recapture Clause.-As a result of the repeal of the Recapture
Clause of Section 15a of the Inter-State Commerce Act, there was refunded
during the year to the railroad companies of corpotation by the Federal
Government $528,259 theretofore paid by them, and $154,522 was received
on account of interest thereon. In addition $131,613 which had been pro-
vided in prior years out of earnings for additional payments under this
clause was released. Of these amounts the first and last were credited to
the surplus account and the second was credited to income during 1933.

Stockholders.-The number of stockholders at the end of the year was
88,377, of whom 3.610 held both preferred and common stock. The number
of holders of the preferred stock was 34,763 and of the common stock was
57,224.
At the end of the year 9,717 employees were the holders of record of

83,403 shares of the preferred stock purchased and paid for under the
employees' saving and stock ownership plan. At the end of the year there
were no outstanding agreements for the purchase of stock under the plan,
no offering having been made since that of Feb. 2 1931. As a result of
cancellations of subscriptions under the plan, corporation on Dec. 31 1933
held 113 shares of the preferred stock not needed for the purpose of the plan.
Accordingly these shares were transferred to the treasury as of that date.
At the end of the year officers and other employees were the holders

of record of 210,400 shares of its common stock which they purchased in
1930 at the price of S91.60 per share under the management stock ownership
plan. To the end of 1933 the purchasers had paid E2,653,504 on account
of the purchase price of such shares and had also been credited with dividends
of $1,998.800 from such shares. Pursuant to the plan interest at the rate
of 5% per annum on the unpaid balances of such purchase price has been
currently charged to the purchasers. The total of such interest to the end
of 1933 is $3,002,709. Of that amount only $1,638,152, which was received
through dividends paid on sucn snares, has been credited to the income
account. The excess of dividends received in any year over the interest
charged for such year. the aggregate of which is $360,648, was credited
on account of the purchase price of the shares, but was not taken into such
income account.
Under the terms of the plam, the purchase agreement of any purchaser

is automatically canceled upon his death or the termination of his employ-
ment and may be canceled by the trustees under toe plan because of defaults
in the payment of the purchase price or the doing of some other things in
violation of nix agreement, subject, however, in every case to tne right for
90 days of such purchaser or his legal representative to complete the pay-
ment for the shares purchased by him. If sucn right shall not be exercised,
the amount of all payments on account of the shares covered by his agree-
ment, exclusive of dividend credits, is refundable, together with interest
at the rate of 5% per annum. During the year 1933, purchase agreements
for 4,290 shares were canceled because of toe death or termination of the
employment of purchasers. None of the purchase agreements have been
canceled for any other cause. As stated in report for 1932, in view of the
prevailing business conditions directors approved extending, pursuant to
the plan, the time for payment of instalments by purchasers naving sub,
stantially reduced earnings. The item of $16,258,488 shown in the balance
sheet is made up by deducting from the total purchase price of sum snares
the amounts of toe payments made and dividends credited, and adding

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



Volume 138 Financial Chronicle 1733

that part of the interest accrued and charged to the purchasers which was
credited to the income account as above stated.
No payments were made for the year 1933 under the modified bonus

system to officers and heads of departments having control of matters
affecting corporation and its subsidiary companies as a whole.
Pensions.-Corporation during 1933 paid $814,567 in pensions to retired

employees as compared with $782,158 for the previous year. Of the amount
paid during 1933. $763.499 was paid out of the pension trust fund plan
established in 1928. During the year 184 new pensions were granted and
116 were terminated by death or other causes. To provide in part for pen-
sions granted in prior years, $375,000 was paid into the pension trust fund
during 1933. The net amount charged against current earnings during
1933 on account of pensions was $761,345. At the end of the year there
were 1,849 retired employees on the pension list.

INCOME ACCOUNT FOR CALENDAR YEARS.
1933. 1932. 1931. 1930.

$
Gross sales a120,163,374 98,467,226 186,541.195 258,979,253
Mfg. cost. admin., sell.
& gen. exp. & taxes-b110,591,281 99.708,995 168.717,350 219,548,168

Net before depr., &c__ 9,572,093 defl ,241,769 17,823,845 39,431,085
Other income 1,900,491 1,835,907 3,562,849 5,802.579

Total income 11,472,584 594.138 21,386.694 45.233,664
Interest & other charges_ 6,702.051 6,896.980 7,426.039 7,172,517
Depreciation & depletion 13,506,256 13,101,589 13,844,910 14.217.741

Net income def8,735.723def19,404.431 115,745 23.843,406
Pref. dividend  1.645.000 6,895.000 7,000,000
Common dividends   6.400.000 19,200.000

Deficit 8,735.723 21,049,431 13,179,255 2,356,594
Previous surplus 89.221,676 114,844,280 128.471,434 134.565,632
Refund of Fed, recapture
moneys 528,259

Cancell. of res. for Fed.
recapture moneys no
longer required 131.613
Total 81,145,825 93,794,849 115,292,179 132,209,038

Net adjust. in respect of
transf. of bldg. & equip.
from Coatesville plant
to other plants of corp. 567.336 447,899

Prem, on bonds retired_ 3,737,604
Res. to cover anticip. loss

in respect of lands.
buildings & equipment
at Coatesville plant_ 4.005.837
Total surplus 81.145.825 89,221,676 114,844,280 128,471.434

Shares coin. stock. out-
standing (no par) _ - _ 3,200,000 3.200.000 3,200.000 3,200,000

Earned per share Nil Nil Nil $5.26
a Net sales and billings, excluding inter-company. b Includes $1,407.107

provision for possible loss of impounded bank deposits, real estate instal-
ment contracts and mortgages, and deferred receivables. less $918,510
net operating income (before taxes, etc.) from sundry sales and services,
real estate, and miscellaneous operations not classified as to sales and costs.

CONSOLIDATED BALANCE SHEET DEC. 31.
1933.

Assets-
Property acc't..501,761,669
Funds in hands

of trustees....
Sundry secur.

real est. instal.
contr. mtges -

Res. fund assets
Inv. In & adv. to

affiliated co's_
Stock held for
employees _ 16,258,488

Acct's and notes
receivable_ _ 16,037,129

Market. secure_ 1,699,473
U. S. Govt. secs. 26,045,710
Cash in bks.,drc . 19,143,658
Inventories_ _ _ _ 51,673,544

1932. 1933. 1932.
$ Liabilities- $ $

515,294,408 7% cumul. pref.
stock  93,388,700 93,400,000

132,056 132,100 x Com. stock_315,900,000 315,900,000
Cambria Iron
Co. stock.   8,465,625 8,465,625

3,709.615 3,549,036 Johnstown Wat.
3,627,999 3,065,805 Corp. 6% pld.

stock  1,804,000 1,804,000
9,298,033 9,557,764 Funded debt _ _ _121,256,639 126,212,420

Acct's pay. and
16,673,469 acced liabilit _y16,966,699 13,211,825

Bond In accr'd 1.960,786 2,035,079
12,606,010 Conting. reserve 2,500,000 3,071,962
2,632,527 Insurance res've 6,000,000 6,000,000

22,366,287 Surplus  81,145,825 89,221.676
21,976,775
51,468,406

Total 649,388,274 659,322,587 Total 649,388,274 659,322,587
x Represented by 3.200,000 no par shares. y Including $4,360,156

reserved for accident compensation and pensions (1932, $4,181,201).-
V. 138, P. 685.

Certain-teed Products Corp.
(Annual Report-Year Ended Dec. 31 1933.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1933. 1932. 1931. 1930.

xGross oper. profit after
repairs & maintenance $1,451,462 $1,174,374 $2,738,415 $2,512,203

Inc. from other sources.. 87,904 87,635 161.298 122,418

Total income  $1.539,365 $1.262,009
Sell., admin. & gen. exp.
and bank interest_ _   2,074,344 2,319.559

Federal cap. stk. tax_ _ _ 18,000
Interest  530,515 545.877
Income taxes 
Sundry adjust. (net)  Cr11,608 Cr3,350

Net deficit  $1,071.886 $1 600,077
a After depreciation of 3825.169 11829,756

and
depletion of  3,498 7,511 8,538 12.711

CONSOLIDATED DEFICIT ACCOUNT DEC. 31 1933
Capital surplus: Surplus as at Dec. 31 1932. $747,394; less loss on real

estate sold in year 1933, $13.709: balance, $733,685. Appropriated surplus.
$250,000. Deficit from operations: Deficit as at Dec. 31 1932, $559.197:
net loss for year ended Dec. 31 1933, $1.071.886. Sundry surplus adjust-
ments (net) , Cr $31.895. Net deficit as at Dec. 311933. $615.503.

CONSOLIDATED BALANCE SHEET DEC. 31.
1932.

8,907,388
3,531,336
002,298

1

$2,899,713 $2.634,622

2,963.394 4,394,956

645,785 709,209
5,700 15,197
16,715 Cr16,421

1933.
Assets-

aLands,bldgs.,ma-
chin'y & equip_ _ 8,211,334

bGypsum deposits 3,527,838
Timber limits_ _ _ _ 902,298
Water power rights
at Marselles, Ill_ 1

Good-will, trade-
marks, &c  1

Cash  1.434,326
Notes & accts. rec_ 1,251,799
Debs. In treasury. 20,450
Aband. and shut-
down plants.... 119,846

Inventories  2,624,695
Short term secur_ _ 505,247
Other investments 138,711
Balances in closed
banks  50,070

Invest. in Sloane-
Biabon Corp- 3,505,600

Exp. paid in adv.. 152.275

1
2,643,003
1,149,740

133,037
1,857.483
458,255
125,436

3.505,600
151,866

$731.881 $2,468,319
$973,621 $1.423,695

1933.
MN/Wes-

7% cum. pf. stock 6,300,400
c Common stock _ 5,734,500
Funded debt  9,619,000
Interest accrued.. 176,118
Reserve for contin-

gencies  702,854
Accounts payable_ 458,284
Accrued local and
Federal taxes... 68,839

Capital surplus_   733,685
Appropriated surp. 250,000
Deficit  1,599,188

•

1932.

6,300,400
5,734,500
9,644,000
179.243

697,951
302,778

68,375
747,394
250,000
559,197

Total 22,444,493 23,365,444 Total 22,444,493 23,365,444
a After depreciation of $10.087,041 in 1933 and $9,391.469 in 1932.

b After depletion of $334.761 in 1933 and $331,263 in 1932. c Represented
by 382.300 no par shares.-V. 137. p. 3331.

American Smelting & Refining Co.

(35th Annual Report-Year Ended Dec. 31 1933.)

President Simon Guggenheim, in his remarks, says:
The year 1932, because of economic conditions, was the worst in com-

pany's history. The gratifying improvement in 1933 was due chiefly to
better metal prices, which increased both profits from operations and on
inventories. The relative importance on the year's results of profits from
current operations, and profits on inventories in excess of normal, is indicated

by the following:

Net profit after all charges (except income and
corporate taxes), before giving effect to profit
or loss on inventories  $4,214,827 loss$1,201,481

* Profit or loss on inventories in excess of
normal  3,939,630 loss3,266,230

1933. 1932.

Net profit after all charges except income and
corporate taxes  8.154,457

Income and corporate taxes  2,144,073
loss4,467,711

38,463

Net profit after all charges including income
and corporate taxes  $6,010,383 loss$4,506,175

* Profit on normal inventories is credited to the Metal Stock Reserve.

The net income for 1933 is equivalent to 77 cents a share on the common
stock, after allowing for the year's requirements of the two classes of
preferred stock.
In 1933, company reduced the book value of its investments in, and

advances to, affiliated companies by $15,611,114. Of this amount, $8,286,-
762 was charged against surplus account, and $7,324,352 to the reserve
for extraordinary obsolescense, continencies, &c. This change is due to
the fact that, at the end of the year, the company valued at the market
of Dec. 30 1933, or loss [the market value at Dec. 30 1933 was slightly
over $900,000 more], those securities traded in on the New York Stock
Exchange and the New York Curb Exchange, and valued the securities
remainining in the investment account at the lower of cost or the book
value of the issuing corporation.
The surplus account at the end of the year, after giving effect to the

revision in the valuation of investments, was $12,410,362, as compared
with $15,552,991 at the beginning of the year.
The unsold metal stocks as of Dec. 31 1933. have been valued at the

lower of cost or market, as heretofore. In adjusting metal stocks to this
basis, there has been added to the metal stock reserve the sum of $8,538,120,
representing the amount of the adjustment applicable to normal stocks.
Consequently, the metal stock reserve, which at the beginning of the
year amounted to $1,081,240, stood at the end of the year at $9,619,360.
Excess stocks of metals at the end of the year were valued at $18,390,398,

as against $9,545,432 at the beginning of the year, an increase of $8,844,967.
The value of all metal stocks (without deducting therefrom the metal

stock reserve) shows an increase of $20,414,281. As the unsold metal
stocks are valued at the lower of cost or market, and as some portion of the
metals was accumulated at a cost lower than the market, it follows that
company's metal stocks valuation is below the market valuation. On the

balance sheet, the metal stocks are valued at $50,614,908. Were they
valued at the market for metals on Dec. 30 1933 (Dec. 31 was a Sunday).
the figure would be $5.959.637 more, or $56.574,544.
The Finance Committee of company's board of directors recommends

the retirement of the 16.000 shares of the 2d pref. stock held in the treasury
which were acquired at a cost of $635.160. Appropriate notices regarding

this recommendation have been mailed to stockholders. The proposal
recommended, if approved, will reduce the 2d pref. stock from 200,000
shares to 184,000 shares and will result in the creation of a capital surplus
of $964,840, representing the difference between the par value and the cost
of the shares held in the treasury.

CONSOLIDATED INCOME AND PROFIT
ACCOUNT.

Calendar Years- 1933.1932.
Net earns, mines, smelt.,

ref. & mfg. plants_ .._$16,737.417 $3,286,070
Divs. from controlled cos 1,844
Other income (net)  875,035 421.940

AND LOSS

1931. 

$9,278,957

953,634

SURPLUS

1930.

$19,750,285

1.815,271

Total net earnings- - - 417.614,297
General & admin. exp... 1,423,596
Research & exam. exp  168,858
a Corporate taxes  2,144,074
Int. on ser. A 5% bonds_ 1,838,702
Int. on Federated Metals
Corp. 7% bonds_ _ _ _ _ 148,081

Doprec. & obsolescence- 4,373,299
Ore depletion _  1,507,302

$3,708,010
1,275,424
156,710
38,463

1,757,588

12,824
4,229,792
743,384

$10,232,591
1,555,276
226,377
384,905

1.794,646

4,546.081
870.329

$21,565,556
1,752.119
367.681
671.489

1,828,434

4,645,906
1.201,176

Net income 
Preferred dividends_ _ _ -
2d pref. dividends 
Common dividends 

$6.010,384loss$4506175
866,250 875,000

500,000

$874.976
3,500,000
1,200,000
3.659.926

$11,098,751
3,500,000
708,337

7.319.760

Deficit for period_sur35,144,134
Previous surplus 
Trans. to surplus of over-

accruals in prior years
for Federal income tax
Tota [surplus $20,697,125

Reserve for-
Ext., obsol., cont., &c.
Mine & new bus. inv-
Metal stock 
Reduct. of prop. acct_

Extraordinary losses ap-
plicable to prior years_

b Revis. in val. of invest.
in & adv. to affil. cos.
(net) 

15,552,991
$5,881,175
23,349,167

1,500,000

$7,484,950
37,540.618

$429,346
44,281.168

8.286.762

318.967,992

1,000,000

1,981,510

433,501

$30,055,668

1,706.500
5,000,000

$43,851.822

607,204
5,704,000

Profit & loss surplus_ _$12,410,362
Shs. com.stk.out. (no par) 1,829,940
Earnings per share  $0.77

$15,552,991
1,829,940

Nil

423.349,167 $37,540,618
1,429,940 1.829940

Nil 14.77

a Incl. estimated U. S. Mexican income taxes. b After deducting $7,-

324,352 charged to reserve for extraordinary absolescence, contin-

gencies. &c.
CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.)

1933. 1932. 1933 1932.
Assets- Liabilities-

Property sect. _104,132,537 111,877,608 Preterred stock_ 50,000,000 50,000,000
Investments ___ 17,460,803 32,504,582 2d pref. stock__ 20,000,000 20,000,000
Prep. tax. & ins. 1,833,565
Interplant accts.

1,844,896 x Common stock 60,998,000
outstand.:

60,998.000

In transit.... 14,829 15,925 1st MA  36.387,300 37,235,300
Cash  5.603,174 4,945,353 Federated Metals
Co.'s pref. stocks 7% bonds____ 2,031,500 2,197,500
(cost)  z635.160 y791,648 Accts. notes, &c.

U. S. Govt. sec. 16,959,273 16,066,303 payable  8,721,535 5,162,958
Accts. and notes Int. on bonds_   514.382 524,862

receivable_ _ _ 6,763,508 5,168,646 Divs. payable_ _ 55.258 50,487
Nat. & supp____ 4,154,880 4,094,897 A ccr .tax.not due
Metal stocks . _ _ 50,614,907 30,200,626 (Fed. tax. est.) 3,367,382 1,623,392

Res. for obsorc
corning. &c  1,043,083 11,369,062

Res. for mine
& new business
invest'n, &c  437,160 490,548

Res. for met. stk 9,619,360 1,081,240
Unearned treat-
ment charges_ 1,423,879

Misc, soap. cred.
ReCOUSIS  1,163,437 1,224,143

Surplus  12,410,362 15,552,991

Total 208,172,638 207,510,485 Total 208,172,638 207,510,485
x Represented by 1,828,764 (1.828,665 in 1932) no par shares, and

392 (425 in 1932) shares of $100 par value. When the exchange of no
par shares for $100 par shares has been completed there will be 1,829,940
no par shares outstanding. y Represented by 4,400 shares 7% pref.
stock, and 15,300 shares 6% cum. 2d pref. stock. z Represented by
16,000 shares of 6% cum. 2d pref. stock.-V. 138, p. 1233.
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Atlantic Refining Co. (& Subsidiaries).

(Annual Report-Year Ended Dec. 31 1933.).
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1933.
Gross income $78,518,610
Raw materials, operating
and general expenses.. 60,058,568

1932.
$84,631,431

66,304.366

1931. 1930.
$98,251,7085126,873.254

83,483.266 107,614,915

Net income from oper..$18,460,042
Other income  3,079,721
Proper. of earns. of affil.
cos. not consolidated_ 150.844

$18,327,065
673,618

1oss279,576

$14,768,442
1,347.604

1088332,689

*19,258,339
989,746

646,151

Total income $21,690.607 $18,721.107 515,783.357 520,894.236
Interest  724.321 805,451 823,496 753,253
Deprec. & depletion.... 10,176,939 9,987,895 11,287,692 10,845,127
Inventory adjustment.._ 100,331 1,087,270 791,100 3,112,408
Insur. & other reserves  506.803 633,541 648,212 598,917
Intangible develop. costs 523,510 175.871 120,382 1.240,835
Taxes.incl.Fed.tax (est.) x3.102,324 x2,113.056 x1.598,723 1,601,007

Balance, surplus  *6,556,377 $3,918,021 5513,750 $2,742,688
Previous surplus  61,141.224 59.803,014 61,876,574 64,608,436
Paid-in surplus 219,930Adj. of surp. not incident
to current period Dr.354,638 122,830 109.333

Total surplus $67,348,963 $63,843,865 $62,499,656 $67,571,054Common dividends  2,670,611 2,696,642 2,696,642 5,386,300Adjustments  y472,990 308.181

P. & L. surp. Dec. 31.464,205.362 561.147.224 559,803,014 561,876.574Deficit of minority int  sur.2,764 sur.2,719 72,153 69,449Shs. corn. out. (par $25).. 2,665,234 2,696,642 2,696.642 2,696,642Earns. per sh. on com  $2.46 $1.45 $0.20 $1.02
x In addition to the amount of taxes above there was paid (or accrued)for State gasoline and Federal excise taxes the sum of $16.919,845 in 1933.$13,625,549 in 1932 and 59,114,457 (for State gasoline taxes) in 1931.y Excess over par value ($25) on 31,408 shares of treasury stock.

CONSOLIDATED BALANCE SHEET DEC. 31.
1933. 1932.

Assets- $ $ Liabilities-
1933.
$

1932.

'Plant, eq., &c.104,489,510 107,179,745 Common stock_ 67,416,050 67,416,050
Invest. oth. cos_ 8,141,599 8,628,098 Bonded debt.__ 14,046,793 14,070,793
Treasury stock_ 785,200 1,098,878 Purch. obliga'ns
Marketable secs. 2.417.787 1.116,280 (current) ____ 24,000 524,000
Accts. and notes Accept. & notes
receivable__ 11,651,999 9,616,986 payable 71,763

011Inventories__ 18,774.344 18,366,898 Federal tax__  610,000 75,500
Mat'is Sr suppl's 2,356,270 2,106,514 Accts. payable. 5,746,672 4,259,887
Due from empl's 119,390 68,041 Accrued Items 508,839 342,077
Cash  11,483,831 8,608,323 Oth. curr. Habil_ 3,617 2,783
0th. curr. assets 176,457 268.239 Deferred items_ 202,449 212,290
Prepaid items  528.278 613,973 Cap. & surp. of

min. lot 14,564 14,519
Oper. reserve_  8.077,322 9,607,570
Earned surplus_ 54,224,087 50,604,874
Paid In surplus. 9,978,510 10,449,630

Total 160,924,666 157,669,975 Total 160,924,666 157,669,975
x After deducting depreciation of $72,079,473 (565.972,143 in 1932)and depletion and amortization of $4,336,889 ($3,971.302 in 1932).-V. 138, p. 1046.

Southern California Edison Co., Ltd.
(38th Annual Report-Year Ended Dec. 31 1933.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1933. 1932. 1931. 1930.

System output (kwh.)_ _2772640491 2856602,851 3061836,9773168973,397Delivered to customers
Lighting (kwh.) 299,802,678 317.656.246 325.159,500 311,056,784
Power (kwh ) 1931951421 1969616,933 2226171.831 2617475,280

Conhected load meters 485,392 488,848 481,824 467,098Connected load h p  2,478,851 2,519,060 2,520,226 2,448,074
Results-

Gross earnings $35,251.630 $37,204,603 $40.750,689 $41,266,659
Oper. & maint. expense_ 7.546.345 7,278.109 9,769,936 9.034.321
Taxes  4,866,477 4.460,022 4.105,806 4,153.397Int. on bonds & debens_ 6,894,034 6,753,804 6,687,950 7,093,409
Miscellaneous interest-. 21,352 118,443 156,724 39.410
Construction account._ _ Cr202,237 Cr378,678 Cr526.762 Cr732,531
Amort. of bd. disc,, &c_ 579,238 568,200 567.885 586,716
Reserve for depreciation 4,410,000 4.666,878 5.067,399 5,028,034

Balance $11,136,420 $13,827,824 $14,921,751 $16,063,904
Prervious balance  11,580,553 13.533,737 13.897,547 11.275,267
Discount on cap. stock
repurchased de retired
during year  103.631

Total $22,820,604 $27,361,561 $28,819,298 $27,339,171
Preferred dividends- - - - 7,101,364 7,145.012 7.166.321 6,940,529
Common divs. (8%)  6.408,282 6,476.692 6,341,219 5.749.835
Miscell. 

adjustments_- 
- 158,324 Cr62,337 597,711 741,260

Write off of invest, in&
adv. to San Joaquin &
Eastern RR. Co  371,011

Write off of prop. & pre-
liminary construction,
expend, abandoned or
disposed of (net)  287,974

Prem. & disc, on retire.
of funded debt 1,180.309

Total P. & L. surplus- $8,493.648
Shs. com.outst.(par $25) 3,121.735
Earns, per sh. on average
no. of cona.sha. outst. $1.26

BALANCE SHEET

1933. 1932.
Assets-

Plants & prop__349,075,372 351,610,418
Invest., atc., In

$13,802,194 513.533,737 513,897.547
3,115.421 3,090,989

$2.02 $2.53

DEC. 31.

1933.

Capital stock:
Original pref. 4,000,000

2,773,255

$3.25

1932.
$

4,000,000
subsidiary cos 5,487,350 5,126,599 7% pref. A_ _ _ 25,279,550 25.585,300x Com.stks.subs 1,737,125 2,802,572 6% pref. B.__ 48,371,425 48,740,375

Cash 6,731,913 5,797,489 5 ts % pref . C_ 35,330,150 35,855,850
Spec. dep. with Com. stock__ 78,043,375 77.885,525

trustee 131,080 136,560 Subscr. by empl.
Working funds. 143,161 163,745 to cap. stock_ 4,737,625 5,676,775
y Accts. & notes Funded debt_ _138,239,000 137,908,000
receivable 3,030.307 3,789,587 Accts. payable_ 671,533 816,110

Mater'is &supp. 3,562,041 3.895,157 Consults. depos_ 391,481 383,083
Unamort. disct. Consumers' adv. 676,393 784,726
and prem. on Deferred income 118,796
bonds 10,307,522 10,886,759 Interest accrued 704,614 695,907
On cap. stock 1,975,547 2,004,725 Taxes accrued__ 4,491,843 4,315,111

Mittel'. deferred Deprec reserve_ 29.688,813 27,017,868
charges 506,229 960,170 Sundry reserve. 1,398,337 1,373.091

Dividends pay__ 2,169,860 2,215,072
Surplus  8,493,648 13,802,194

Total 382,687,647 387 173 782 Total 382,687,647 387,173,782
I x Due by officials, employees and public oi-'=.1st subscriptiiins. y-Afteideducting $223.996 in 1933 and $152 616 in 1932 reserved for uncollectibleaccounts.-V. 138, p. 1561.

New York Telephone Co.
(Annual Report-Year Ended Dec. 311933.)

President James L. Kilpatrick, New York, March 5,
wrote in substance:
An improvement in the business of the company was experienced in

the latter part of 1933. In the final four months, taken as a whole, new
telephone installations exceeded withdrawals by 10.454. In the full yearperiod there was a net decrease of 119,342 or 4.96%. The total of tele-
phones in service at tne end of 1933 was 2,288,262. While the number of
telephones decreased, beginning in May the number of calls per telephoneIncreased, as compared with the same period of 1932. For the year the
average daily number of originating local and toll calls was 10.469,000, adecrease of 5.77%.
On July 31 1933. $50,000,000 in common stock was issued and sold tothe American Telephone & Telegraph Co. The proceeds were used to

liquidate a like amount of advances from that company.
Early in the period of decreased business, the company, although main-

taining basic wage rates, adopted a policy of spreading employment through
part-timing the entire force. The spread-work plan, which was continued
throughout 1933. assured regular employment during the year for about
8,000 more people than otherwise could nave been retained on the payroll.

This company, together with all other companies in tne Bell System.promptly co-operated with toe National Recovery Administration. The
President

. 
s re-employment agreement, as modified for the Bell System

telephone companies, which was signed and became effective Aug. 21 1933,has been extended to April 30 1934. Since signing the re-employment
agreement, the company has increased the number of employees on its
payrolls by approximately 1,550. Wage adjustments, together with the
wages of added employees, increased the annual payroll by approximately
$4,900,000.
At the close of the year there were 46,173 employees on the company's

rolls, of which 18.937 were men and 27,236 were women.
Taxes have increased in each year of the depression period. Federal.

State and local taxes for the year were $2,842.434 more than in the banner
year 1929 and aggregated $15,534,566. This is equivalent to a tax of
$51.000 for every business day of the year. As of Sept. 1 1933, the City
of New York imposed, for a period of six months, an additional tax for
unemployment relief purposes, of 13,6% on gross revenue from business
within the city limits. This tax, for the six months period, will amount
to about $900,000. The company has paid this tax under protest pending
determination of its legality.

INCOME ACCOUNT FOR CALENDAR YEARS.
x1933. 1932. 1931. 1930.

$ $ $
Telephone oper. earn.s....185,104,229 196,320.773 211,636,600 213,693,528
Telephone oper. exp. ---128.178,905 138,097,533 149.011,001 154,645,884
Rentals  5,904,352 6.424.259 6,764.589 6.333.877
Taxes  15.534.566 15,142,484 14,357,172 13,673,507
Uncoil, operating rev  1.703,785 2.063,340 1,296,129 1,653.084

Net earnings  33.782.621 34,593,157 40,207,709 37.387.173
Other income (net)  2.757,318 3.204,503 4.589,496 4,083.17b

Total earnings  36,539.939 37,797.660 44,797.205 41,470.348
Interest  7.992.157 10,121,762 9.318,107 10,779.526
Debt discount & expense 31.466 4,759 155.148 211,794

Net income  28,516,316
Pref. dividends (6).%)_ 1,625,000
Common dive. (8 %)_ _ 31.704.000

27.671,139
1,625,000

29,704,000

35.323,950 30,479,028
1,625,000 1,625,000

29,704.000 24,335,000

Balance, surplus_ _ _ _def.4.812.684 def3.657.861 3,994,950 4,519.028
Snares com, stock out-
standing (par $100)._ 4,213,000 3.713,000 3,713.000 3,120.500

Earned per share  $6.38 $7.01 $9.08 $9.24
x Owing to revision of accounts prescribed by I.-S. C. Commission

figures as reported are not strictly comparable with those of prior years.
We have, however, rearranged the figures to make them comparable as
possible.

BALANCE SHEET DEC. 31.
x1933. 1932.

Assets-
Real estate 123,954.955 126.232,012
Telephone plant
& equipment_627,798,135 632,945,130

Furniture, fiat.,
tools, &c  11,261,411

Cash & deposits 5,118,850
Marketable sec_ 10,538
Bills and accts.

receivable. 18,427,938
Mat'ls & suppl's 9,169,679
Accrued interest
not due 

Adv.to syst.corp
Miscell. invest  5,412,639
Stocks & bonds_ 28,900,201
Sinking funds  815,925
Unamortiz. debt

disc. & ex re_ _ 21,936
Prepaid exps  972,350
Ins. & other tds_ 430,555
Deferred debits_ 395.350

12,217,374
7,091,467

18,288

15,298,349
2,374.776

2,042,970
78,300

2,190,107
34,231,265
1,000,084

27,420
894,462

2,302,858

11933. 1032.

Preferred stock. 25,000,000 25,000,000
Common stock_421.300,000 371,300,000
Prem.on cap.stk. 171.244 171,244
Bonded debt_ 62,447,530 82.440,510
Real est. mtges_ 51,000 185,650
Accts.& bills pay 8.065,159 8,591,334
Notes  22,786,416 20,121,100
Accr. liabilities_ 6,116,640 5,938,834
Adv. from sys-
tem corp.'s  39,250,000 102,950,000

Services billed in
advance  2,593,033 2,361,423

Deferred credits 251,341 448,266
Res.for amort.of
intang .capital 1,554,483

Provident res've 245,000
Deprec'n res've_195,960,640 184,160,580
Surplus  48,452,458 53,721,460

Total 832,690,463 838,944,883 Total 832,690,463 838,944,883
*Owing to revision of accounts prescribed by I.-S. C. Commissionfigures as reported are not strictly comparable with those of prior years.We have, however, rearranged the figures to make them comparable as

possible.-V. 138. p. 1231.

American Tobacco Co.
(Annual Report-Year Ended Dec. 311933.)

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS
1933. 1932. 1931. 1930.

Operating profit $18,500,528 547,682.284 551,209,793
Dividends, interest, &c.. x4,821.526 3,754,902 2,653,338
Other income  151,766 13,249 36.295
Disct. 00 4% gold bonds
(net)  3,356

Profit on sale of securs 3,719

Total income $23,473.822 $51,450,435 $53,909,501
Depreciation  1,560,592 1.161.491 1,027,711
Prem. 00 6% gold bonds
(net) - - - 2,223 1.941

Interest, discount, &c  71.951 96,171 98,360
Other losses & expenses- 68.709 312,487 455,950
Net loss on sale of se-

curities  144,971 512,293
State franchise & income

taxes  1,745.267
Federal income taxes_ . _ c2.478,900 6,098,967 6.137,739j

Not
Available.

Net income $17,401,208 $43,267,084 $46,189,741 $43,294,760
Pref. diva. (6%)  3,161,982 3,161,982 3,161,982 3,161,982
Corn. dive. (cash) a23,719,149 a28.445,535 a28,445.381 b29.293.983
Balance. surplus_ _ _ _def$9.479,923 $11,659,567 $14,582,378 V0.838.804

Previous surplus 118,14)7.617 106.448,051 91.865,673 80,869,332
Adj. of paid in surplus.,. 157,537

Profit & loss, surplus _S108,627,695 $118,107.6175106.448.0.51 $91,865,673
Sh8.commutaf (Par $25) 4,743.831 4,740.946 4.740,905 4,687.054
Earns. per sh. on com___ $3.00 18.46 $9.07 $8.56
x The net income for the year 1933 of the subsidiary companies not con-

solidated (earnings of foreign subsidiaries converted at par of exchange),
to the extent applicable to the investment of American Tobacco Co., was
$370,000 in excess of the aggregate of the dividends received. a 24%.b 20% on $50 par stock and 5% on $25 par stock. c Includes capital stock
tax.
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BALANCE SHEET DEC. 31.
1933. 1932. 1933.

Assets- $ $ Liabilities- $
xRealest.,mach., Preferred stock. 52,699,700

fixtures, &c.... 21,349,201 20,502,080 Common stock_ 40,242,400
Leaf tobacco, Common stk. B_ 78.353,375
manuf. stock, 6% gold bonds. 145,950
op. suppl. &o_115,480,476 114,137,237 4% gold bonds_ 831,250

Stocks & bonds_ y50,685,809 51,773,269 Scrip & conv.div.
Cash  32,958,634 46,459,629 offs. not yet
Bills receivable_ 2,601,497 2,599,730 presented...__
Accts. rece.vable 10,057,273 12,823,976 Pref. dlv. declar.
Prepaid ins., &c. • 473,660 549,583 Accrued interest
Amts. owing to Accts. payable_
co . by MM. co. 1,516,536 676,155 Amts. owing by

Brands, tr.-mks. co. to affil.cos. 1,068,156
good-will, &c. 54,099,430 54,099,430 Prov. of adv.,

cont., tax., &c 5,360,403
Paid In surplus_ 29,451,262
Earned surplus. 79,176,433

CONSOLIDATED EARNINGS FOR YEARS

1932. 1933. 1932.
$ Gross earnings e$47.051.587.452.164,867

52,699,700 Operating expenses  22.742.386 24.910,796
40,242.400 Taxes  d4,829,542 d4,543.603
78,281,250 Int. & amort. of debt dig-

157,100 count and expense_ _ _ 9,182,743 9.254,547
831,250 Approp. for retire. res'ves 4,985,303 4,915.648

Losses on write-off of
misc. invest., &c_

8,124
790,495
16,217

2,476,398

879.493

9,130,644
29,451,262
88,656,355

Total 289,222.517 303,621,039 Total 289,222,117 303,621,089

lc After depredation of $10,107,493 in 1933 and $6,603,819 in 1932.

y Includes 11,200 shares of common and 55,362 shares of common B stock

carried at (cost) $2,825,037 (market price Feb. 14 1934, $5,014.071).-
V. 137. p. 492.

Stone & Webster, Inc.
(Annual Report-Year Ended Dec. 31 1933.)

The report to stockholders states in substance:
The corporation has no funded debt, no preferred stock and no bank

loans. It is utilizing surplus funds of Stone & Webster Engineering Corp.

and A. L. Hartridge Co., Inc., subsidiaries of Stone & Webster Engineer-

ing Co., to the extent of $700,000, not needed by those companies in

the present state of business activities. This amount is carried as demand

notes payable.
It has contingent liabilities with respect to interest and sinking fund

payments on $2,994.000 let mtge. 5% bonds of Stone & Webster Realty

Corp. due March 1 1947, and interest payments on a $4,500,000 mortgage

note due May 1 1936 of Stone & Webster Building, Inc., the subsidiary

owning the New York office building.
As of Jan. 1 1932 the corporation adjusted the book value of its invest-

ment in non-subsidiary companies, and in certain of its subsidiaries owning
securities in other companies, to their then market or estimated fair value.
In these adjustments a value of $30 a share, or an aggregate of $55,240,590,
was placed on the corporation's controlling interest in the common stock
of Engineers Public Service Co. and Sierra Pacific Electric Co.

While current quotations for the common stocks of both Engineers
Public Service Co. and Sierra Pacific Electric Co. are considerably less
than $30 a share, neither the quoted market price of the minority shares
nor the current earnings furnish a fair measure of the value of the controlling
interest in view of last year's unsettled conditions, which particularly af-
fected utility companies. The National Administration is endeavoring to
restore more normal conditions and values. When these factors are con-
sidered, it does not seem advisable at the present time to make any further
downward revision of values.
The largest group investment which the parent company has is in stocks

of public utility holding and operating companies. The parent company

owns 91.5% of the outstanding common stock of Engineers Public Service

Co. and 94.9% of the outstanding common stock of Sierra Pacific Elec-

tric Co. The parent company also has substantial investments represent-

ing minority interests in various utility companies, the principal ones being

Tampa Electric Co., Eastern Utilities Associates and Jamaica Public

Service, Ltd.
Generally speaking, the gross earnings of utility companies have been

declining since 1930. Decreases in gross earnings have been offset to a

considerable extent by reductions in operating expenses.
 In recent months

however, although gross earnings have been declining somewhat less rapidly,

increased taxation, higher prices for fuel and other materials and
 expense

of complying with NRA requirements have resulted in lower net earnings.

As the utility industry to-day is faced with persistent demands for lower

rates, mounting taxation, increasing costs and threats of Federal and

municipal competition, the immediate outlook is not encouraging. While

further recovery in public purchasing power should result in increased use

of utility facilities, the combination of the factors above mentioned may

continue to reduce net earnings.
However, the history of the electric industry has been one of increasing

use at a steadily decreasing unit cost and the long term outlook g
ives hope

that many of the present adverse factors should be overcome eventually.

Development of engineering design and efficiency of operation have been

carried far beyond the expectations of only a few years
 ago and have re-

duced costs and service charges accordingly. New uses for electricity in

industry and the home are being found and will contribute to the increased

demand as the full effect of the recovery program instituted by th
e Admin-

istration is realized. A substantial amount of new business can 
be taken

care of by most utilities without additional large investment as pl
ant capa-

city and facilities are more than adequate under present day 
conditions.

COMPARATIVE INCOME STATEMENT (STONE& WEBSTER. INC.).

Calendar Years- 1933. 1932.
Dividends from subsidiaries  $297.713 $1,394.762
Other dividends, interest and miscellaneous earn-
ings (in part from subsidiaries)  502.544 663,295

Total earnings  $800,257 $2,058,058
Operating expenses  a825.441 937.203
Taxes  42,979 25,114

Balance, surplus  def$68,164 $1,095,740
Interest (all to subs., excepting $35,478 in 1932)  17,742 80.372

Net income  def$85,907 $1,015,367

a Expenses include 3130,683 paid to Stone & Webster Realty Corp.,

being an increase of $49,727 over the corresponding payment for 1932.

This increase is accounted for by decreased rent receipts from sub-tenants

In the Boston office building owned by the Realty corporation. As the

rental collected from sub-tenants is applied against the payments required

of the parent company under the terms of its net lease of the building, any
decrease in such rental collections correspondingly increases the operating
expenses of the parent company. Operating expenses and dividends from
subsidiaries shown above do not include, however, $66,350 paid in each year

to Stone & Webster Realty Corp. and repaid by that corporation as a divi-

dend to Stone & Webster, Inc.

COMPARATIVE BALANCE SHEET DEC. 31.
1933. 1932.

.453e$3-
Stocks of sub. co.,_60,933,186 61,463,841
Notes rec. fr. subs. 4,601,000 4,632,400
a Secure. other cos. 4.1)00.127 5,138,071
Cash  1,219,605 1,009,504
Other notes & ac-

counts receivable 108,367

492,045

Liabilities-
b Notes payable to
subsidy cos_ _ _ _

Accounts payable.
Int. & taxes accr'd
Sundry liabilities_

286,111 Unadjusted credits
Acct. rec. under Capital stock-
long term contr. 492,817 (2.104,391 shs.) 10,000,000 50,000,000

Fur's. & equip., Surplus-
lees depreciation 78,241 91,885 Paid-In 21,366,982 21,555.807

Sundry assets__ _ _ 1,634 1,906 Earned (lines
Unadjusted cred's. 18,317 8,278 Jan. 1 1932).. 131,141 226,266

8,049
790,495
16,043

1,079,000

1932.1933.
$

700,000
9,245
40.046
2,951
2,118

1.173.000
4,327

159,532
3.011
2,871

Total  72,252,526 73,124,817 Total  72,252,526 73,124,817

a The quoted market or the management's estimated fair value of these
securities was on Dec. 31 1933 $3.729,603 (1932. $44,740,256).
b These notes are pay, to subs. of Stone & Webster Engineering Co.
Contingent Liabilities.-Under a 25 year net lease of the Boston Stone

& Webster Building from Stone & Webster Realty Corp., expiring March 1
1952, the company is obligated to make annual payments, which include
among others interest, sinking fund and tax refund payments on the Realty
bonds due March 1 1947 as long as any of such bonds remain outstanding
during the term of the lease. This corporation also guarantees annual
interest charges on a $4,500,000 mortgage (maturing May 1 1936) of the
New York Stone & Webstar Building, in addition to its operating expenses
and real estate taxes.

Balance   $5,311,613
Pref. diva. of subsid's_ _ 3,493,401
Pref. divs. of suba, not

declared (cumulative) f3 .374,310

Balance  def$1,556,097
Amt. applic. to minority

int. in common stocks
of subsidiary  151,862

Bal. applic. to cap.stk.
of St. & Web., Inc. def$1,404.236

Profits on sales of secur.,
less Fed. taxes, carried
direct to surplus 

Total net earnings and
profits _  def$1,404,236

Average shares outstand-
ing during period  2,104.391 2,104.500 2.104.500 1.888.694

Earnings per share  Nil $0.72 $1.56 $3.82
a Including earnings of Engineers Public Service Co., of Sierra Pacific

Electric Co. and of their subsidiaries for nine months only.
b For 1931 no retirement reserve was made in the case of two public

utility operating companies which had made such reserves aggregating
$280,000 for 1930, and the reserve for one other company was $102,000 less
than for 1930, the companies having accumulated reserves which, in the
opinion of their respective boards of directors, were already adequate for
retirement purposes.
c Earnings shown above are before losses of $1,270,304 on sales of certain
securities acquired prior to 1931, charged to reserves set up on Dec. 31
1930. and before allowance for any shrinkage in value of securities still
owned at Dec. 31 1931. Profits and losses on securities owned by Stone
& Webster and Blodget, Inc., on June 30 1931 and sold during the last half
of the year were based on written-down values as of that date.
d Includes Federal taxes of $524.385 in 1933. $532.917 in 1932 and

8726.688 in 1931.
• Includes interest on funds for construction purposes of $90,444 (8929,281

In 1932).
f Of this amount $1.161,763 represents cumulative preferred dividends

not declared by Engineers Public Service Co. and $2,212,546 represents
the cumulative preferred dividends not declared by certain of its subsidi-
aries. The foregoing amounts were earned excepting for $181,741 in the
case of Engineers Public Service Co. and $1,313.230 in the case of the said
subsidiaries. Adjusting for minority interest, the unearned amounts
applicable to the Stone & Webster, Inc.. stock would be $166,408 and
$1.194,239. respectively.

Note.-The 1933 and 1932 earnings as stated above do not take account
of the difference between book and market or estimated fair value of
securities owned.

CONSOLIDATED BALANCE SHEET DEC. 31.
1933. 1932.

Assets-.
a Property and plant 345,403,740 347.422,482
Securities b19,228.787 19,885.388
Cash  8,647,097 8,079.668
Notes receivable  837,211 880,466
Accounts receivable  7.101,027 8.146,134
Accts. receivable under long-term contracts and for
subscriptions to stock of subsidiaries  492,045 495,411

Materials and supplies  2,446.579 2,587,103
Prepayments  343,336 316,656
Unamortized debt discount and expense  8,174.046 8.703,987
Sundry assets  574,188 485.699
Unadjusted debits  632.022 734.317

ENDED DEC. 31.
1931. *1930.

859,522.087 852,509.294
29.904 .041 I 30,472 .642
d4.762,0651

9.086.109 6.208.246
b5,019,846 3.905,637

461.863

88.540.272 $10,288.162 $11.922.768
6.202.880 6.873.424 4.995.622

665,475

81,671.917 83.414.738 86.927,146

147.832 122,954 496.823

81.524.085 83.291.785 86.430.323

See e 780,836

$1,524.085 43,291.785 87.211,159

Total  393,880,079 397,737,311
Liabilities-

c Bonds, mortgagee and coupon notes (subsidiaries)158,884.500 161,704.300
d Notes payable  3.559,083 6,800.935
Accounts payable  1.803,137 1.941,789
Interest and taxes accrued  4,228,136 3,950,543
Customers' deposits  828,865 835,851
Sundry liabilities  125.004 203,027
Dividends declared (subsidiaries)  54,481
Unadjusted credits  476,241 435,608
Retirement reserves  26,490,373 25,924,431
Other reserves  1,066,675 305,244
Contributions for extensions  414,921 506,617
Capital stock subscribed (subsidiaries)  3,761
Preferred capital stock (subsidiaries) 114,197.997 114,196,721
Premium on stock (subsidiaries)  49,519 49,519
Minority int. in com. cap. stk. & surp. of subs.... _ 6,888,543 7,205,099
Cumulative pref. divs, of subsidiary companies  4.039.785 665.475
e Capital stock and scrip (2,104.500 shares)  50.000.000 50.000,000
surplus-Paid-in  21.774,911 22,101,697
e Earned (since Jan. 11932)  def947,610 852,212

Total 393.880.079 397,737.311
a Property and plant includes $1,657,821 originating from an appraisal

of the property of a subsidiary company at date of merger; approximately
the same amount was credited to the preferred stock account of the com-
pany by which acquired.
b The largest part of this amount represents securities owned by Engi-

neers Public Service Co. and its subsidiaries, carried at cost, including
$8,336,000 City of Seattle Municipal Street Ry. 5% bonds of 1919 (pledged
under the 1st & ref. mtge. of Puget Sound Power & Light Co.) and $3.313,-
600 Western Gas Co. 6% 2c1 mtge. bonds due 1936-38. Securities owned
by companies other than Engineers Public Service Co. and its subsidiaries,
86,417,379. are carried at restated values as of Jan. 1 1932, or subsequent
costs, with the exception of those held by one subsidiary carried at a cost
of $12,104. The quoted market value or management's estimated fair
value of these latter securities was on Dec. 31 1933 $4,927,599.
c Excludes 812.937,000 (1932, $11.148,500) bonds held in sinking funds,

escrow and treasury, uncanceled; 83,670,000 (1932. $1.500.000), including
83.430,000 bonds pledged as security for a portion of notes payable to
banks and $240,000 deposited as security for the performance of certain
contractual obligations; $4,950,000 (1932, 85.000.000) principal amount of
5% bonds pledged as security, to the extent of $1,250 for each $1,000 Prin-
cipal amount, for $3,960,000 (1932, 84.000,000) principal amount of
54 % bonds which are convertible into a like principal amount of the pledged
bonds, plus $50 cash per $1,000 principal amount of bonds so converted.
Includes 89.986.000 Virginia Ry. & Power Co. 5% bonds due July 1 1934.
d Includes collateral loans of $2,975,000 (1932, 83,160,000).
e 6,870 of these shares (1932, 6,870) are held by a subsidiary and in-

cluded in securities at $70,417.
Nole.-There are also contingent liabilities of subsidiaries aggregating

$450,000 on surety bonds guaranteeing performance under agreements:
possible assessments, not exceeding $20,000, on national bank stock, and
possible claims for additional Federal income taxes against certain subsidi-
aries for the years 1930 to date in excess of claims for refunds which have
been filed.-V. 137, P. 3687.

Sears, Roebuck & Co.
(Annual Report for Year Ended Jan. 29 1934).

Robert E. Wood, President, states in part:
Sales for our business year were $289.289.547 as compared with 8276.714.-

397 for the corresponding 13 4-week periods of the prior year. Up to
July 16 1933, the close of the first six periods, our sales were $17,588,329
behind the year before; between July 16 and Jan. 29 our sales gained
$30,163,479 over the preceding year, leaving a net gain of $12.575,150
for the entire year. Current sales are running 25 to 30% ahead.
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Net profits for the year were $11.249.295, as compared with a loss of$2,543,651 for the 14 periods before. Loses on re-acquired properties inthe Modern Homes Department, on deposits in closed banks, on closedstores and excess rentals and other miscellaneous losses were not chargedaga nst the reserves set up at the close of last year, but taken out of currentprofits. Profits were made by the mail-order business, by all classes ofretail stores, A, B and C. and by the factories.
The book value of our fixed assets has been further reduced from $78,-398.384 to $74.235.669. We have continued our policy of heavy depre-ciation of fixed assets, our depreciation being $5.007.606 for 12 months.'as against $5.697.628 for 13 months of the previous business year.Inventories which stood at $49,084,896 Jan. 28 1933 are $72.296,877Jan. 29 1934, an increase of 123,211.981. Our inventories, which havealways been very carefully taken, have been taken with extraordinarycare this year and have been specially checked by our auditors. No un-realized profits have been taken in the inventory: the merchandise in theinventories has been priced at cost, which for this inventory is substantiallybelow the present market value. The proportion of merchandise over oneyear old is the lowest in many years and ample depreciation has been takenIn style and discontinued merchandise.
The management foresaw the rapid rise in prices from the low of March1933, and as a matter of deliberate merchandise policy built up heavyInventories. But the management feels that the present inventory shouldsupport a business of $350.000,000 and that the close of the present yearshould see an inventory no larger than the present one.

1- Our reserves at the close of 1932. exclusive of reserves for fixed assetsand for Federal income tax for pripr years, were $12,655,829; at the closeof this year 113,289,178. We have paid the Federal Government in 1933in settlement of claims for all years up to and including 1925 the sum of11.260,533, and this has been deducted from the reserve for that purpose.The balance left in the reserve for Federal income tax is more than sufficientto meet all outstanding claims of the Federal Government. We also be-lieve that the other reserves will be more than ample.
Continuing our process of curtailing the importance of our ModernHomes Department, sales In 1930 were $12.033,069; in 1931. $12.731,054,•in 1932, $7,516,835; in 1933. 13,575,878. It is planned to further curtailoperations in 1934. The department operated at a small loss in 1933.Collections have improved and it seems probable that it will be necessaryto re-acquire very few additional properties. Since September, the numberof properties sold has exceeded the number re-acquired. Our books as ofJan. 29 showed a total of 934 re-acquired properties, with an unpaid balanceof $3.906,202. We anticipate that our mortgage receivables will show avery substantial decrease in 1934.
If economic conditions in 1934 continue good, our sales and profits willbe further bettered.
COMPARATIVE CONSOLIDATED INCOME STATEMENT.

Jan. 28 '33 Dec. 31 '31
to to -Calendar Years-Period- Jan. 29'34. Jan. 28'33. 1931. 1930.

$ $ $Gross sales 289.289.547 295,722,846 347,209,054 390,382,107Returns, allow., disc.,&c 19,912,041 24,633.746 30,914,492 39,953,061
Net sales 269,377,506 271,089,099 316,294,562 350.429.046Sales by factories and
other income  4,093,873 3.618,552 3.762,835 4,751,212
Total income 273,471,379 274,707,651 320,057.397 355,180,257Purchases, expenses, &c_252,182,951 270,514,349 297,883,384 329,658,500Repairs and renewals__ - 1.219.602 1,039,324 1,093.858 1,172‘141Depreciation reserves 5,007,606 5,697,629 4.726,029 5,647.088Reserve for taxes  1,571,231 3,222,839 3,102.512Special charges & re-
serves-fixed assets- 1.200,000

Profit sharings, &c., fund 1,040.694 961.615 1,291,119
Net Income  11,249.295loss2,543,651 12.169,672 14,308.897Common dividends  6,147,463 12,104,703 11,528,960
Balance, surplus  11,249.295 df8,691.114 64,969 2,779,937Previous surplus  49.527,088 75,037.677 77.365,008 79,196.596
Total  60,776.383 66,346,563 77,429,977 81,976,533a Stock dividends   (2 %)2392300 (4)4,611.525Other deductions    616,819,474

Profit & loss surplus-- 60,776,383 49,527,088 75,037.677 77,365,008Earns. per share on com_ $2.35 Nil $2.47 $3.01
a Stock dividends are capitalized at $25 per share. bIncludes reductionin book value of marketable securities $1,110.681; reduction in book vlaueof other securities, $2.421,699; unrealized losses on mortgages receivable,$3.000,000, accounts receivable and other assets, $525.000; additionalreserves for Federal taxes, $3,000,000; leasehold obligations on closed stores,$275,000. excess rentals, 31,000,000; general reserves and contingencies.$1,003,655: payment under contract to Julius Rosenwald estate, $750,000:reducing company's stock acquired from employees to stated value of $25a share, $686,903. and writing down previous book value of capital stockallotted under employees' stock subscription plan to a stated book valueof $25 a share, 

 
$3,046,336.

Note.-Profits of Allstate Insurance Co. for 1933 not included aboveamounted to $160,582.
COMPARATIVE CONSOLIDATED BALANCE SHEET.

Jan. 29 '34. Jan. 28 '33.
Assets- $

c Real est ..bldg
machinery, &c 64,449,013 68,267,715

Good-will, &c._ 10,000,000 10,000,000
Invest, in other
cos  8,389,575 8,223,207

Equity In prop__ 9.786,655 10,130,670
Mortgages rec.- 10,393,652 10,612,407
Adv. under con-

tract  1,000,000 515,439
Stk. purch. acct.

Julius Rosen-
wald estate._ 4,000,000 4,000,000

a Inventories  72,296,876 49,084,896
Accts. & notes

recelvable  20,083,564 20,097,499
Purchase money

mtge. notes.. 12,000,000
Marketable secs. 6,444,117
Cash  8,352.476
Plates, drawing,

cuts, &c.. of
Encycl. Britt. 1,707,324 1,823,467

Deferred charges 2,944,981 2,941,760

12,000,000
5,518,539
7,630,158

Jan . 29 '34. Jan. 28 '33.
$ 3

b Com. stock_ _ .119,502,775 119,501,600
Notes & accept.

payable  31,988,236 c26,017,251
Accts. payable. 6,564,356 5,138,702
Unfilled orders&
refunds  2,001,200 1,177,271

Accrued taxes._ 3,160,128 1,497,121
Other accruals  2,157,954 1,347,045
10-yr. 7% debs.
of Ency. Britt 99,000

Reserves  5,697,203 6,540,678
Surplus  60,776,384 49.527,088

Total 231,848,235 210,845,756 Total 231,848,235 210.845,756
a Cost or market, whichever Is ower. b Represented by 4,780,111

shares of no par value (1933. 4,780,064 shares). c After depreciation
reserves of $30.659,134 In 1934 and $25,700,612 in 1933.-V. 138. p. 1063.

Continental Baking Corp. (& Subs.).
(Annual Repoli-Year Ended Dec. 30 1933.)

M. Lee Marshall, Chairman of the board, says in part:
The prospects for this year seem brighter than since the eventful days

of 1929. The small increase in profits in 1933 over 1932 was made in theface of unusual conditions. Beginning in July, industry was brought intopartnership with Government. Continental assumed its obligation whole-
heartedly and accepted the spirit as well as the letter of the President's
blanket code. The result is shorter hours for co-workers, an increase of
pay to many of them, and the re-employment of more than 1.100 menand women.
The increase in expenses brought about by the new conditions pyramided

in the last half of the year. But there were gradual increases during almost
the entire year, and it is difficult therefore to give lump sum figures to show
the specific effect of these higher costs and special charges on 1933 earnings.
It is possible, however, to estimate accurately the annual cost to the com-
pany of the higher costa caused by the recovery program. The following
table is limited to these costs and does not contain items of ordinary in-
creased expenses:

Annual addition to payroll  31.339.094Processing taxes on ingredients (flour shortening, &c)  2,635,082Increase in market price of flour this crop year as compared tolast crop year largely due to Agricultural Adjustment Act  2,582,903Estimated increase vendors cost added to invoices due entirelyto expenses of NRA, labor and fair practice codes  500.000

Total  $7.057.079
We purchased and retired during the year 43.916 shares of 8% preferredstock. The excess of par value of this stock over cost has been credited toearned surplus, following the practice of previous years. The full amountof this excess has been appropriated to the reserve for revaluation of fixedassets and the amount now in this reserve is more than sufficient for anyloss that may be incurred in disposing of idle or obsolete property. Thepresent outstanding preferred stock of 410,800 shares compares with516,694 shares outstanding in 1925. resulting in decreased preferred divi-dend requirements of $847.152 annually.
Minority stock interests in subsidiary companies were reduede by $232.-675 and there now remains a minority interest of but 318,025. The presentfunded debt of subsidiary companies of $1,692,550 represents a reduction

of $55,000 during the year and a total reduction of 16.433,000 since 1925.Plants and equipment are in good physical condition and repairs for theyear charged directly to expense amounted to 1648.101.
The slight increase in good-will during the year represents the purchase

of patents which are yielding a substantial return.
A report was made in the annual statement of 1930 of the sale of ourstock in the Commander-Larabee Corp., flour millers, to the NationalFoods Corp. of Minnesota for 31,500.000 payable in notes of that company.

In 1932 $90,000 was paid and applied on these notes. In September 1933
we sold the notes of the National Foods Corp. for $250,000 cash to the
Archer-Daniels-Midland Co. who had previously purchased from others
substantially all of the outstanding bonds and notes of the Commander-
Larabee Corp. $1,000,000 of the loss on this sale was charged against the
reserve for contingencies set up in 1932 and the balance of $160,000 was
charged to earned surplus during the year. This ends our financial interest
In the mlling business.

INCOME ACCOUNT FOR YEARS ENDED.
Dec. 30 '33. Dec. 31 '32. Dec. 26 '31. Dec. 27 '30.

Profit from operation-- $4,905.850 $5,470,184 87,648,059 $9,550,372
Interest paid  110,625 215,759 257,311 415,926
Depreciation  1,751.303 2,164.387 2,562,554 2,765.302
Estimated Federal taxes 241,000 309,000 555,000 220,000

Net profit from °per-- 32,802,922 32,781,039 34.273,194 36,149,144
Divs. paid & accr., nun.

pref. stockholders.--14,492 21,983 29,722 34,860
Divs. on 8% pref. stic a1,714.110 62.862,346 4.034.138 4,061,616

Balance, surplus  31,074,320 def$103,290 $209,333 $2,052,667
Previous surplus (adj.)- 3,235,351 3,460,116 3,222,584 5,302.655
Adj. prior years' taxes  Dr14,767 Dr13,681 Cr208,041
Excess of par of Prof.
stock purchases, Sm- 2,112.733 2,295,023 701,792

Total surplus  $6.407,638 $5,638,168 $4,341,750 $7,354.322
Reeve for reval. of cap.

assets of subsidiary  c2,112,733 c1,295,023 200,000 100,000
Amort. of cost of pat's_ 185,000
Reduc. Inv. in cl. A stk- 496.633
Reserve for conting'cies 1,000,000
Est. uncoil. part of bal.

in closed banks 73,293
Write-off book value of
sund. elks. & bds. acq 34,500

Loss on sale of stock of
Commander - Larabee

Loss on sale of notes of
National Foods Corp_ f160.000

Book value of bakery de-
troyed by earthquake_ 108,983

Prem, paid on minority
pref. stk. of Continen-
Baking Co., Campbell
Bakeries, redemption- 21,285

Prem, on bonds called
for redemption 

4,006,213

25.525

Earned surplus  $4,004,637 $3,235,352 83.460.116 $3,222,584
a 4% paid on 8% pref. stock. b 6% paid on 8% pref. stock. c Reserve

for revaluation of and loss on disposal of unused and obsolete equipment
taken over at inception of company.

CONSOLIDATED BALANCE SHEET.
Dec. 30 '33. Dec . 31 '32. Dec. 30 '33. Dec. 31 '32.

Assets- $ $
a Land, bldgs.,ma

chlnery, &c___d32,834,359 35,952,583
Pat., g'd-will, &c.10,341,824 10,294,226
Cash  3,606,904 4.790,507
Marketable securs. 875,890 725,890
Acols ree.-trade. 871,950 784.805
Sundry accts. rec 41,397
Bal. in closed bks. 69,064
e Inv. 10 01. A stk. 50,000 50.000
Inventories  2,338,048 1,700.113
Sundry Invest'ts. _ 225,119 1,635.562
Deferred charges._ 357,318 432,067

Liabilities-
Accounts payable_ 493,781 317,380
Accrued Interest,

taxes, &e  318,506 280,350
C Divs.pay.& accr  415,237 464,127
Est. Habil. for Fed-

eral taxes  241,000 309,000
Empl. guar. depos  306,950 327,438
Sundry reserves._ 497,390 500,453
Res. for renting.   1,000,000
Fund, debt of subs. 1,692,550 1,747,750
Min. Int. appl. to
stk. of subs, not
owned  18,025 250,700

Preferred stock...41,080,000 45,471,600
b Capital surplus. 2,503.000 2,503,000
Earned surplus.. _ 4,004,637 3,235.352

Total 51,571,077 56,407,150 Total 51,571,077 56,407.150
a After deducting $19,081,065 reserve for depreciation in 1933 and $18.-

658,983 in 1932. Class A common stock, no par value: Authorized, 2,-
000.000 shs,; outstanding 291,813 shs. Class B common stock, no par
value: Authorized, 2,000:000 she.; outstanding, 2,000,000 shs. c Divi-
dends payable and accrued in pref. stock of subsidiary companies not owned
and on pref. stock of the corporation. d After deducting $2,306,822 for
unallocated portion of reserve for revaluation of unused and obsolete
equipment. • Represented by 10,000 shs. f After charging $1,000,000 to
reserve for contingencies.-V. 1.38. p. 1403.

Youngstown Sheet & Tube Co. (& Subs.).
(34th Annual Report-Year Ended Dec. 31 1933.)

H. G. Dalton, Chairman, and Frank Purnell, President,
say in part:

In 1933 our operations were 29.8% of steel ingot capacity, as compared
with 13.4% in 1932 and 32.6% in 1931. A loss for the year of $8,342,901
was sustained after all charges, but before deducting differene,e between
cost and face value of bonds purchased for retirement, in the sum of $527-
372. heretofore considered as earnings for the year but which, under a recent
request of New York Stock Exchange, is now credited direct to surplus
rather than to Income account. This less compares with $14,060,750
before or 813.272,783 after taking into account difference between cost
and face value of bonds purchased for retirement, in 1932 and $7.094.577
before and $7,040,899 after taking into account difference between cost
and face value of bonds purchased for retirement, in 1931.
Some small increases In selling prices of steel products became effective

In the latter part of 1933; manufacturing costs were higher after the middle
of the year because of wage increases and higher costa generally of pur-
chased materials. Some compensatory adjustments in price levels are essen-
tial if the industry is to be in position successfully to bear these Increased
costs.
Continued efforts were made to accomplish economies in operation and

administration costa and substantial reductions in these charges were
accomplished during the first half of the year but were lost in part during
the last six months period.
As was the case in 1932, certain of the mining and manufacturing units

were entirely idle or only partially operated during 1933, which resulted
In Idle mine and plant expense contributing to the year's loss in the sum
of $2,414,077. of which 31,307,161 was for taxes. Property and other
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taxes constitute high fixed charges and aggregate annually in excess of
$2,500,000.

Further liquidation of inventories and long-term receivables enabled the
company to close the year with cash and investments in United States
and sundry marketable securities of $14,124,405, being approximately the
same as at Dec. 31 1932. Total current assets at the end of the year
amounted to $59,184,118 with current liabilities of $5,407,621, showing
a current ratio of 10.9 to 1.

Conditions in the oil industry, so important to us, improved during the
year but purchases for oil country development, while somewhat better
than in 1932, continued at a low rate. We look for improved business from
that industry as this year progresses.
We believe that ample reserves have been provided for all doubtful

accounts. Collections of our oil country accounts were improved in 1933
and should continue to improve with better conditions in that Industry.

Property sold, and plant dismantlements consisting principally of
demolition of the Western Reserve Works at Warren, Ohio, and the billet
mill at the Indiana Harbor Works, amounted to $3,844,894 during the year.
As of Dec. 31 1933 certain properties of the company with a gross book

value in excess of $30,000.000 were depreciated on the books of the company
by at least 90% of their original value; directors have determined that the
remaining 10% of book value of said properties may be regarded as resaon-
able salvage value thereof and they will not be further depreciated by annual
charges from and after Jan. 1 1934.

Expenditures during the year for improvements and betterments to
plants amounted to $2,351,839.
The company is continuing its efforts to diversify products and con-

templates during 1934 the extension of the range of sizes made on its electric
weld tube mill so that it will be able to produce electrically welded Pipe
in sizes from 83. inches to 26 inches in diameter. Directors are giving
consideration to the installation of further units as circumstances justify.

During 1933, $2,000.000 of the company's first mortgage sinking fund
gold bonds were retired; the company purchased during the year for sinking
fund requirements a total face value of $1,467,000 of its said bonds.
On Dec. 31 1933, preferred dividends in arrears amounted to $1,443,750

or $9.62% per share of preferred shares outstanding. Company is preparing
to make application to list its preferred shares on New York Stock Exchange.
No dividends have been paid on preferred shares since April 1 1932 and no
dividends on the common shares have, been paid since July 1 1931.

During the year the assets of Brute Mining Co. were conveyed to Youngs-
town Mines Corp. and the former company was dissolved.
On July 16 1933, in anticipation of the purposes of the National Industrial

Recovery Act and the steel code, employees salaries, hourly, tonnage and
piecework wage rates were increased materially by the company and the
industry as a whole. This company, prior to the code, had conducted its
operations on the basis of distributing available esnployrnent among as
many regular employees as possible, and the lessening of hours worked
Per week under the code and the increased business activity since last
spring have resulted in further relief of the unemployment situation in the •industry.

In 1918 at the suggestion of employees of the company an employees'
representation plan was established at the steel plants of the company
whereby employees could bargain collectively with the management,
through representatives of their own choosing, free from interference,
restraint or coercion, on matters pertaining to wages, employment, hours
of work, working conditions, housing, safety, sanitation, recreation and
kindred subjects of mutual interest. The plan now is in effect at all plants
of the company. The employees' representatives divide their work among
committees of their own number and more than 2,000 committee meetings
have been held since the inception of the plan. Matters of mutual concern
to the employees and the company arising from time to time have been
settled amicably and the fact that the plan has endured for 15 years is
evidence of its effectiveness. We believe it is proper to state that employees
and management regard the plan as being effective to accomplish the purpose
of Section 7 of the NIRA. It is the earnest hope and intention of your
officers and board of directors to continue development, through this plan,
of those close and friendly relations between the company and its employees
which are the foundation of every successful business.
The opponents of the proposed consolidation of this company with

Bethlehem Steel Corp. filed a petition with the Supreme Court of Ohio
to review the decision of the Court of Appeals, denying an allowance for
attorney and accounting fees. After argument the Supreme Court refused
to review the decision of the Court of Appeals, which had reversed the
Court of Common Pleas on all questions. The litigation in the merger
matter is now ended.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
Calendar Years- 1933. 1932. 1931. 1930.

Net sales  49,436,510 31,798,673 59,487,008 111,04,928
$

Cost of sales  44,801,824 31.149,232 57,177,939 94.753,117

Net profits  4,634,686 649,440 2,309,069 y16,304,811
Other income  1,150,498 937,990 1,449,795  2,334,740

Gross income  5,785,184 1,587,427
Deprec. and depletion- - 6,446,645 6.368,052
Int. & discount on bonds 4.461,796 3,763,900
Expense of idle prop_   2,414.077 2,758,650
Special expenses, &c_ _ _ _ 792,250 1,971,715
Prof.accr.tominor.subs - 13.317 Cr2,104

3,758,864 y18,639,551
6,437,806 7,939,803
4,363,572 3,659,322

Cr1,614 4,293
Net loss  8,342,901 13,272 783 7.040.900nrof7036,133

Preferred dividends-  (134)206250 (534)825.000 (534)625.000
Common dividends  1.800.000 6.000.000

Deficit  8.342,901 13,479,033 9,665,900 sur211.133
x Shares com. stock out-
standing (no par) - - - - 1.200,000 1.200.000 1,200.000 1,200,000

Earnings per share  Nil Nil Nil $5.17
x Including shares reserved for employees' subscriptions. y After

provision for estimated Federal taxes.

CONSOLIDATED STATEMENT OF' SURPLUS.
Year Ended Dec. 31 1933.-Balance on Jan. 1 1933. $25,780,077; transfer

of =applied balance in final settlement of employees' common share
subscription contracts, $275,230; transfer from reserve for workmen's
compensation insurance, amount in excess of estimated requirements,
$150.000; total. $26,205,308. Deduct; Loss for 1933, $8,342,901; less-
difference between cost and face value of bonds purchased for retirement,
$527,372; total, $7.815,528; losses due to cancellation and abandonment
of iron ore contracts and leases, and sale of other properties, $803,999.
Balance on Dec. 31 1933. $17,585,779.

CONSOLIDATED BALANCE SHEET DEC. 31.
1933. 1932. 1933. 1932.

Assets- $ $ Liabilities- i $
yPropertv accts.127,341,568 133,333,275 53i % preferred
Inv. In & adv. to stock  15,000,000 15,000,000

min., &a., cos. 8,476,560 8,652,517 x Common stock 75,000,000 75,074,800
Notes & advs. to Paid in on em-

public tall. & ployees' stock
oil cos. & Inv. subscriptions_ 256,097 496,845
is other cos_ . 7,153,304 8,129,505 Minority int. In

Co.'s shares at subsidy corn-
cost.tkoth.sec. 21,446,898 1,351,260 panics  27,516

Bal. due from Funded debt_ _ - 88,500.000
closed banks_ 302,512 142,373 Accts. payable_ 3.391,272

Bal.dueomem pl. Ore received In
dwelling per, excess of pay-
contracts - - - - 637.916 666,976 ment  173,887

Insurance fund_ 1,073,522 1,108,382 Accrued interest 300,000
Inventories_ _ 35,966,638 41,127,756 Accrued general
Accts. and notes taxes  1,542,463 1,619,820

receivable _ . _ 8,708,417 8,388,884 Other nzserve  4,077,462 5,321,988
Due from officers Surplus  17,585,780 25,780,077
and employees 82,145 97,398

Sundry market &
Govt. secure. 3,927,037 3,093,425

Cash  10,197,369 11,286,220
Deferred charges 540,589 581,232

19,198
83.967,000
2,104.851

248,154
306,250

Total 205,854,477 215,938,985 Total 205,854,477 215.938,985

a Includes 18,840 com. shares (market value, $428,610) at cost of $385,-
348. x Represented by 1,200,000 (1,186,184 in 1932) no par shares. 3, After
depletion and depreciation of $110,703,542 in 1933 and $106,204,890
In 1932.-V. 138, p. 1415.

Corn Products Refining Co.
(Annual Report-Year Ended Dec. 31 1933.)

COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS.
1933. 1932. 1931. 1930.

Profits for operation. _$12,152,732 $9,307.418 $10.543.287 $14,499,005
Int. on dep.. loans. &c-- 111,404 231.318 386.111 487.669
Int. & diva. on securs-- 855,672 1,147.270 1.758.600 2.004.325
Income affiliated cos_. y3,127,926 y3,127,926 y2.090.251 2.294.189 2,294,406
Profit on securs. sold... See x See x See x 99,015

Total income $16,247,735 $12,776.258 $14,982.186 $19,384,420
Int. on bonded debt_ _ _ - 87,929 88.300 88,727 101.727
General, State, corp. and

Federal taxes  2,411.467 1,375.620 1,322,323 2.093.136
Depreciation  2.082,146 2.400.073 2.717.522 2.916.225
Insurance  161,251 150,626 143.839 205,643
Net income $11,504,942 $8,761.638 $10.709.775 $14,067,689

Preferred divs. (7%) - - - 1.706,173 1,750,000 1.750,000 1.750.000
Common diva. (cash). _ .. 7,588,675 7,500,000 8,855.000 10,120.000
Rate  12% 12% 14% 16%

Cora. divs.-stock (1%) a1.402,63
Surplus  $807,462 def$578.362 $104.775 $2.197.689

Previous surplus  24,013,153 24.585.669 24,480,894 22.283,205
Profit & loss surplus_ :124782076-1.5 T2117007.308 $24,585.669 $24,480,894

Shares of common out-
standing (par $25) - - - 2.530,000 2,530,000 2,530.000 2,530.000

Earn . per share on com  $3.87$ $3.54 $4.85
a Representing 25.047 shares.
x Net loss on sales of securities to the amount un t of $1,298.887 in 1933.

$1.805.344 in 1932 and $1,033,022 in 1931 has been charged to the reserve
previously accrued.
y The December 1933 and 1932 statements from affiliated companies

have not all been received as yet; but predicated upon information already
in hand, the Corn Products Refining Co. estiamtes that its equity in their
earnings for these years amounts to approximately 54,100.000 (52.980.000
In 1932). Of these amounts $1,096,928 ($826,629 in 1932) has been received
during the year.

COMPARATIVE BALANCE SHEET DEC. 31.
1933.

Assets-
yRe-al est..bldiss.,
machinery, &c 35,809.773

by. In affil. cos_ 31,666,831

1932.

37,243,577
31,893,697

1933.
Liabilities- $

Preferred stock_ 25,000,000
Common stock_ 63,250,000
First mtge. 5s_ _ 1,754.000

1932.
$

25,000.000
63,250,000
1,766,000

z Cos. pref. stock 710,979 710,979 Aud. vouchers__ 573,886 326,102
Mtges. receiv_ 184,508 151,483 Accts. payable_ 1,903,647 689.102
Cash 14,350,572 10.399,799 Accrued interest
Accts. receivable 2,537.057 3,083,580 on bonds_ __ _ 14,617 14,717
Notes receivable 27,096 14,319 Divs. payable__ 2,322,718 2,335,000
Held for redemp. Due to sub. de

of scrip., &c 112,976 affil. cos 1,005,371
Time loans 1,896,612 Deferred liab. &
x Market. secs  25,760,207 26,215,638 credits 250,271
Accr. Int., &c.._ 195,117 183,858 0 utstand'g stock
Due fr. WU. cos. 3,438,562 3,907,082 of merged cos_ 2.527
Mdse. & supplies 7.514.297 4,207,332 Reserves 2,652,169 2,720,813
Deferred charges 1,239.316 203,610 Surplus 24,820,615 24,007,308

Total 123,547,295 120,111,569 Total 123,547,295 120,111,569
x Market value Dec. 31 1933. 817.334.600, against $13,043.818 in 1932.

y After depreciation reserve of $26.9060 25 in 1933 and $24,883.697 in 1932.
z 6,261 shares, at cost.-V. 137. p. 4702.

International Harvester Corp.
(Annual Report-Year Ended Dee. 31 1932.)

A summary of the remarks of Addis E. MeKinstry,
President, follows:

Financial.-The lack of demand for the company's products which pre-
vailed in 1932, particularly in the United States and Canada, continued
during the first half of 1933. The first indications of revival in trade were
noted in May 1933. and the improvement continued throughout the re-
mainder of the year. The total sales volume throughout the world for
1933 was slightly in excess of 5% greater than for the Preceding Year.
The net loss in 1933 was 81,886,000 as compared with a net loss of $7,582,000
in 1932. Economies in operating and distribution costa effected in 1933
account in large measure for this improved showing. While the results
are far from satisfactory, the movement is in the right direction.

Following the policy pursued in the two preceding years, 510,000.000
was transferred from general reserves to surplus. This course appeared to
be warranted by the cessation of declines in raw material prices and in
foreign exchange rates, and by the apparent upward trend in business.
There now remains $5,000.000 in the general or blanket reserves, and this
amount is applied in the balance sheet as a reduction from inventory values.
At the close of the year the company showed a strong cash position.

having no bank or other loans outstanding. Current assets at Dec. 31
1933. were in excess of current liabilities in the ratio of nearly 12 to 1.
Of the company's net working capital $176.711,000 is held in the United
States, 13,699,000 in Canada. and $22,412,000 in other countries. In view
of the uncertainties of international exchange and the fact that working
capital in foreign countries is more or less permanently invested in the
business and not available for remittance to the United States, foreign
net current assets have been expressed in the accompanying balance sheet
in U. S. dollars at the same rates of exchange as were used in stating similar
assets at the close of 1932, these rates being the approximate market at
Dec. 31 1932.

Receivables.-Outstanding receivables at Dec. 31 1933. amounted to
$99,061,000, which was 520,690,000 less than at the close of 1932. As a
means of relief to its customers, the company reduced interest rates in the
United States and Canada beginning Jan. 1 1933, on all outstanding
receivables as well as on notes accepted in new transactions. Improvement
In the financial condition of farmers in the United States resulted in a
material increase of collections for 1933 as compared with 1932.
In view of the large amount of receivables written off during the year, it

was deemed advisable to make a substantial provision for losses on receiv-
ables in 1933. This reserve now amounts to 14.4% of the total receivables
outstanding, which is believed to be adequate.

Industrial Relations.-Late in the year the company announced that it
would continue through the winter of 1933-34 the "made work" policy
pursued during the two preceding winters. As a result, in addition to the
forces then employed, apprximately 4,000 long-service employees, who had
been laid off at the United States and Canadian factories for lack of work,
were recalled and are working full time. The purpose of this policy is to
help reduce unemployment in the various communities affected and thereby
increase purchasing power. While this policy produces goods beyond
present demands, the company has full faith in the recovery of agriculture
and believes that in the not distant future the goods will be needed.

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS,
1933. 1932. 1931. 1930.

Operating income $10,453,833loss$523,566 $12,859,392 $41,224,198
Interest on loans  9,403 15,442 75,713 828.053
Ore and coal depletion  28.966 28,269 113,017 263.222
Reserve for depreciation 6,749,840 3,816,707 5,639,988 7,446,238
Special maint. reserve  229,894 163,712 232,322 821.337
Prov. for losses on rec_ _ _ 5,321.988 3,035,182 5.451,814 6,162.156
Net profit loss$1,886,2571oss$7582879 $1,346,537 $25,703,192

Previous surplus  45,065.979 54,695,735 59,108,107 50,074,083
Reserves from prior years

earns, for decline in
market value, &c.,
released to income- - - - 10,000,000 10,000,000 11.000.000
Total $53,179,721 $5.7.1i $71,454,645 $75,777,275

Preferred divs. (7%)..-.5,718,964 5.727,895 5,735.947 5,646.123
Common divs.-cash  2,523,041 6,318,982 11,022,962 11,023.044
Common divs.-rate  ($0.60) ($1.50) ($2.50) ($2.50)

Profit & loss surplus- _$44,937,716 $45,065.979 $54,695,736 $59,108,107
Shs. corn. stk. outstand-
ing (no par)  4,243,317 4,245,581 4.251,651 4,409,185

Earned per share  Nil Nil Nil $4.55
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CONSOLIDATED BALANCE SHEET DEC. 31.
1933. 1932.

Assets-
a Real est., plant

mines, &c__..107.320,246 111,750,159
U.S.Treas. oblig 25,652,871 20,448,553
Marketable sec.. 9,143,317 3,493,430
Inventories __ 85,690,105 76,347,673
b Accts. rec., &c 84.808,043 99,761,571
Investments ___ 8,645,861 1,558,891
Cash  27,034,528 32,927,483
Deferred charges 629,687 449,177

1933. 1932.
Liabilities-

Preferred stock_ 81.692,500 82,332,500
c Common stock169.732,680 169,823,240
Current invoices,

payrolls, taxes
Acc  17,404,175 13,938,497

Pref. div. pay.... 1,440,819 1,440,819
Com, div. pay  661,457 1,322,755
Fire lnsur. res  10,210,178 9,987,646
Special maint_ _ 12,329,477 12,309,845
Other reserves., 10,515,657 10.515.657
Surplus  44,937,716 45,065,979

Total 348,924,658 346,736,938 Total 348,924,658 346,736,937
a After depreciation reserves of $78,958,696 in 1933 and $72,438,694 in

1932. b After reserve for losses of $14,253,193 in 1933 and $19.989,911
In 1932. c Represented by 4,243,317 no par shares in 1933 and 4,245,581
in 1932.-V. 137. p. 4367.

Barnsdall Corp. (& Subsidiary Cos.).
(15th Annual Report-Year Ended Dec. 31 1933.)

Wm. Dewey Loucks, Chairman, and E. B. Reeser, Presi-
dent, state in part:

Great Lakes Pipe Line Co.-It was found that the gallonage commitment
based on our interest in the Pipe Line Co. (20.8%) was greater than the
actual volume of business in the territory justified. Company therefore
sold 10.8% interest, receiving therefor the sum of $946,705.

Dividends were paid by the Pipe Line company during the year, Barns-
dall's proportion being $375,900. All of this money was required to be re-.
Invested in the Great Lakes Pipe Line Co. in order that that company
might reduce its bank indebtedness. This obligation of the Great Lakes
Pipe Line Co. was reduced during the year by the amount of $3,000,000.
leaving a balance at the end of the year of $3,000,000. Barnsdall's con-
tingent liability on account of this indebtedness has been reduced to the
extent of $948,000 and at the end of the year amounted to only $300,000.

Operations.-The most outstanding development during the year was a
contract entered into with the Quaker State Oil Refining Co. of Oil City,
Pa., under which Barnsdall became the sole distributor for Quaker State
Motor Oils in the States of North and South Dakota, Minnesota, Wisconsin,
Nebraska, Iowa, Kansas, Missouri, Oklahoma, Arkansas, Illinois, and
parts of Michigan, Ohio. Indiana and Kentucky. Quaker State Oils are
recognized everywhere as the highest grade and best advertised product on
the market. In addition to being sold at all Barnsdall owned and controlled
stations, it is being handled by thousands of other dealers. This new
feature was started in March 1933, various territories being added from
time to time as rapidly as our organization could properly care for the
business. It is expected that the entire territory will have been taken over
by April 1 1934. In the territory under our operations up to Jan. 1 we
increased the sales of these products 20% over the sales in the same territory
in the previous year.
By reason of the proration program and laws, the corporation could not

avail itself of the tremendous potentiality of its oil wells. Total production
amounted to 4,630,720 barrels as compared with 4,714,377 barrels in 1932,
and 6,308,164 barrels in 1931.

Considerable effort was made during the year toward the development
of new properties. We were successful in developing a high grade property
near Lake Charles, La. The first well, with an initial flow at the rate of over
5,000 barrels per day, was completed on Nov. 13; and the second one, of the
same size, was drilled in on Jan. 17 1934. The allowable from these two wells
Is 1,250 barrels per day. Other wells will be completed in the near future.
The corporation owns a one-half interest in this property. Substantial
earnings will be realized from these operations during 1934.
The corporation has other semi-proven properties which will be developed

during the present year.
In the prolific East Texas field, production has been limited only by pro-

ration. The pressure on these wells has actually increased during the year.
Through developments and additions to leases during the year. our

engineers estimate that our already very substantial oil reserves have been
materially augmented.
During the year 22 wells were drilled, of which 16 were productive oil

wells, two were gas wells and four were dry holes.
The average price received by Barnsdall for its crude oil production was

$0.74 per barrel as compared with $0.92 in 1932, $0.71 in 1931 and $1.34 in
1930.
The average price received per gallon for gasoline at the refineries was

$.0332 in 1933 as compared with $.0446 in 1932, $.035 in 1931 and 5.063
In 1930.

There were no substantial changes or additions in the refining or market-
ing divisions of the corporation.

Notwithstanding the lower prices received for its products, gross operating
income showed a small gain for the year.

Operating costs and expenses show an apparent increase of over a million
dollars, due primarily to the inclusion of certain subsidiary companies
which are, for the first time, consolidated for an entire year. Actual oper-
ating expenses on a comparable basis with 1932 showed a decrease of
$770.000.
A summary of acreage and wells in which the corporation and its sub-

sidiaries owned interests at Dec. 31 1933, is as follows:
Oa and Acreage 

Gas Wells. Operated. Unoperated.
California  151 1,892.12 10,662.29
Indiana  13 172.00
Illinois  18 80.00 80.00
Kansas  127 2,243.40 70,257.14
Louisiana  1 81.49 23,455.79
Nex Mexico  1   23,880.18
Oklahoma  1,411 30,609.99 14,527.56
Ohio  176 3,322.04 122.00
Pennsylvania  279 4,344.50 140.25
Texas  154 5,688.05 62,306.46
West Virginia  297 21,976.43 2.500.24

Total  2.628 70,410.02 207,931.91

All oil and gas wells ultimately reach a production level too small to
Justify the maintenance of them. The low prices for crude oil and the
increasing cost of operations persuaded the management to abandon or
dispose of an unusually large number of such wells. Total wells at the end
of the year show a reduction of 237 over the previous year. The cost of
abandoning those wells added to the total loss for the year.
The several subsidiaries of the corporation produced the following

products during the year:
Natural gas produced (1,000 cu. ft.)  4,468,422
Crude oil produced (barrels)  4,630,720
Casinghead gasoline (gallons)  9,704,808
Refined petroleum products (gallons) 107,671,190
Refined petroleum products (coke-tons)  4,223
Tripoli sales (tons)   8,523
Gross sales of all products for the year amounted to $14,100,771.
Operating profit, before other deductions for the year but after deducting

all expenses, including interest and taxes, amounted to $1,012,381. After
deducting depreciation, intangible development costs and the cost of all
lease purchases during the year in lieu of depletion, and after adjusting
losses applicable to minority interests in subsidiary companies, the net loss
to the corporation in 1933 was $1,942,635. The entire loss for the year,
however, was incurred in the first nine months.
Other data on the operations of Barnsdall which may be of interest are

as follows:
Average price received by the corporation for its crude production_ 74c.
Number of employees  2,244
Autos, trucks or tractors owned  349
Miles of pipe lines  454
Number of pump stations  24
Crude storage capacity 2,254,000
Refined oil storage capacity 1,093,647
Stockholders at Dec. 31 1933 numbered 16,147 as compared with

17.100 at Dec. 31 1932.
Notwithstanding the unsatisfactory earnings statement for the first

nine months, the financial condition has been improved through the re-
duction of notes payable to the extent of $1,228.575; working capital shows
an increase of $844,711; and the current ratio of assets to liabilities increased
from 1.67 to 2.13. These changes have been effected without writing up the
inventories to current market prices.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1933. 1932. .1931. 1930.
Gross sales and earnings_$14,100.771 $13.949,100 $13,776,163 $25,118,471
Oper. & general exps_ ___ 13,086,012 11,995,723 11,593,261 13,963,477

Gross income  $1,014,759 $1.953.377 $2,182,902 $11,154,994
Other income  441,757 500,636 55,695 114,272

• Total income  $1,456,516
Interest paid  136,364
Taxes  c307,770
Deprec. & depletion- -   a2,I21,365
Lease purchases  397,295
Intang. develop. costs  452,633
Loss applic. to min. int  Cr16,276

12.454,013
154,583
341,502

a2,169,990
107,065
561,818
33,872

$2,238,597 $11,269,266
114,860 50,451
432,779 783,097

3,745,351 4,234,596

1,238,898 1,092,532
24,653 22,300

Net loss  $1.942,635 $847,072 $3,268,637 pf$5130,891
Previous surplus _ - def847 ,072 1,583.734 6,045,315 5,842,574

Total surplus def$2789,708
Trans. to capital surplus
Adj. of unprod. prop.
value 

Dividends 

$736,662 $2,776,678 $10,973,465
1,583,734

94,432 502,490
1,098,511 4,425,659

Earned surplus def$2789,708 def$847,072 $1,583,734 $6,045,315
Shs, of cap, stock out-
standing (par $5) _ _ 

_- 
2,258,779 2,258,779 b2,258,779 62.192.725

Earns.per sh.on cap.stk. Nil Nil Nil $2.34

a Investments in oil and gas leases as of Jan. 1 1932 were charged against
capital surplus and, as a result, no depletion is charged against income in
the income account submitted above but in lieu thereof actual expenditures
for oil and gas leases for the period have been charged to expenses. b Par
$25. c In addition to the amount of taxes shown above, there was paid for
accrued for Federal and State excise and gasoline taxes the amount of
$2,275,630.

CAPITAL SURPLUS. DEC. 31 1933.

Capital surplus, Dec. 31 1932 $13.540,844
Realization of assets previously charged to capital surplus  17,650

Total $13,558,495
Reduction in book value of investments in other companies  73,596

Capital surplus, Dec. 31 1933 $13,484,898

CONSOLIDATED BALANCE SHEET DEC. 31.

1933. 1932.
Assets- $ $

a Property 15,522,434 17,246,833
Invest. in affil.cos. 2,599,294 3,174.781
Adv. to still. cos-
Deferred charges 623,265
Cash  1,179,804
Empl. stk. subscr.

receivable  132,778
Barnsdall stk. held 86,117
Bills & accts. rec_ 1,666,813
Inventories  4,232,534

200,564
801,684

586,391
361,970

1,853,514
4,596,742

1933. 1932.
Liabilities-

b Capital stock _ _11,293,895 11,293,895
Stock of subs, not
owned by Barns. 317,609 420,809

Accr. int. taxes,&c 595,306 643,840
Accounts payable_ 1.413,758 1,096,366
Fur, money °Wig.
due after 1 year. 417,555 96,911

Notes pay., sec__ 817,000 1,509,143
Notes pay., other_ 372,617 909,050
Pun oblig. current 45,872 90.348
Accrued expenses. 74,238 87.545
Capital surplus_ _.13,484,899 13,540,844
Deficit  2,789,708 847,072

Total 26,043,043 28,841.679 Total 26,043,043 28,841,679

a After deducting depreciation and depletion of $25,142,008 in 1933, and
$23,604.082 in 1932. b Par $5.-V. 137. p. 3330.

General, Corporate and Investment News

STEAM RAILROADS.

Atchison Topeka 8c Santa Fe Ry.-Abandonment of
Branch.-
The I.-S. C. Commission on Feb. 20 issued a certificate permitting the

company to abandon a branch line of railroad extending westerly from
Seward, through Navina, to a point at or near Cashion, 10.61 miles,  all
in Logan and Kingfisher Counties, Okla.-V. 138, p. 1037.

Atlantic Coast Line RR.-To Borrow 56,000,000 from
Banks.-

Six large New York banks have agreed to lend the company $1,000,000
each to enable the road to pay off its April 1 maturity of $6,500,000, 1st
mtge. bonds of the Savannah Florida & Western Ry. Disclosure to this
effect was made in the application of the company to the I.-S. C. Com-
mission for authority to pledge $15,000,000 of its gen. unified mtge. 50-year
514% gold bonds as collateral security for short-term notes.
The company will pledge $10,000,000 of the bonds on the loan of $6.-

000,000.
The company has arranged a $1,000,000 loan from each J. P. Morgan

8z Co., First National Bank of New York, Central Hanover Bank & Trust
Co., Guaranty Trust Co. of New York, United States Trust Co. and the
Bankers Trust Co. An additional loan of $500,000 either with one or
more of these banks will be negotiated later, it is said.

The bank loans will be for six months and for 4 ;4 % in crest. Bankers
have agreed that the loans may be renewed for a period of six months.
The road may also attempt to obtain an additional six months' extension,
If it is desirable later.
The Commission was advised that the payment of the April 1 maturity

of the underlying bonds is required since, under the terms of its 1st consol.
mortgage and its gen. unified mortgage, underlying bonds must be paid
at maturity. The borrowing is necessitated by insufficiency of funds to
make the payments, and under existing market conditions the company
cannot sell its unified mtge. bonds at a fair price.
The maturing bonds included $4,056,000 of 6% and $2,444,000 of 5%

bonds. The securities which will be pledged under the notes have already
been issued to the company by the mortgage trustee.-V. 136, p. 3674.

Baltimore & Ohio RR.-To Seek Cut in Fares in East.-
The company, it is stated, will on March 18 seek an immediate reduction

in passenger fares in the East. It will propose a reduction in the coach
rate to two cents a mile and a commensurate reduction in the Pullman
rate and elimination of the Pullman surcharge. The proposal will be
laid before a committee of Eastern Presidents headed by F. E. Williamson,
President of the New York Central, which has had the fare question under
consideration for some months.
The rate in the East has stood since 1920 at 3.6 cents a mile. A two-cent

rate for coaches and a two-cent return rate for Pullmans, with surcharge
eliminated, is now in effect in the West. In the South the two-cent coach
rate is general, with a three-cent Pullman rate offered on many lines. In
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the West the one-way Pullman rate is still three cents.-V. 138, p• 857:
V. 137, P. 4695.

Boston & Albany RR.-Seeks Bond Issue Approval.-
The company has petitioned the Massachusetts Department' of Public

Utilities for authority to issue $4.500,000 6% ref. bonds, dated May 1
1934, and payable May 1 1946. The bonds are to be issued to the New
York Central RR., lessee, at par for payment and cancellation of $4,500.000
improvement bonds, maturing May 1.-V. 138, p. 1390.

Central Pacific Ry.-Abandonment.-
The I.-S. C. Commission on Feb. 23 issued a certificate permitting aban-

donment by the company of its so-called Mound House branch in Lyon
County, Nev., and the abandonment of operation thereof by the Southern
Pacific Co., lessee. Action was deferred on that part of the application
which seeks authority to abandon a part of the so-called Mina branch and
the operation thereof, in Mineral County, Nev., and Mono County, Calif.
The Central Pacific Ry., as owner, and the Southern Pacific Co., as

lessee, jointly applied on March 20 1933. for permission to abandon (a) a
part of the so-called Mina branch, extending southerly from Tonopah Jct.,
Mineral County, Nev., to Tom, Mono County, Calif., approximately 76
miles, and (b) the so-called Mound House branch, extending from a con-
nection with the Mina branch, at or near Churchill, to Mound House,
approximately 26 miles, all in Lyon County, Nev.-V. 138, p. 324.

Chesapeake & Ohio Railway.-Equipment Trust of 1934.
The I.-S. C. Commission on March 1 authorized the company to assume

obligation and liability, as lessee and guarantor, in respect of not exceeding
$16,876,000 equipment trust of 1934 certificates to be issued by the Guaranty
Trust Co.. as trustee, and sold at par in connection with the procurement of
freight and passenger equipment.
The report of the Commission says in part:
The company, by application filed Jan. 26 1934. as amended Feb. 9

1934, has applied for authority to assume obligation and liability, as lessee
and guarantor, in respect of $16,876,000 of equipment trust of 1934 cer-
tificates.
Our certificate issued Feb. 24 1934 (V. 138. P. 1555) approved, as desir-

able for the improvement of transportation facilities, the purchase of the
following railroad equipment: 800 50-ton steel box cars, costing $2,099.950;
8,000 50-ton steel hopper cars, costing $12.172,600; 1,000 50-ton steel
gondola cars, costing $2,012.000; 15 steel passenger coaches, costing $355,-
155. and 11 steel mail and express cars. costing $236,775; total cost $16,-
676,480.

In connection with the procurement of this equipment the applicant will
enter into an agreement, to be dated March 1 1934, with the Guaranty
Trust Co. of New York, as trustee, and certain vendors, creating the
'Chesapeake & Ohio equipment trust of 1934, and providing for the issue
thereunder by the trustee of not exceeding $16,876,000 of equipment-trust
certificates. Pursuant to the terms of the agreement the vendors will sell
the cars to the trustee, which by a lease likewise to be dated March 11934,
will lease them to the applicant for a term of 15 years from that date. unless
the lease shall be sooner terminated as therein provided.

Prior to the delivery of the trust agreement the vendors will deposit, or
cause to be deposited, with the trustee, portions of the fund of $16,876.000
sufficient to pay the manufacturers' bills for the cars to be delivered, and
the applicant will pay the trustee the advance rent provided, whereupon the
trustee will execute and deliver to the order of the vendors trust certificates
in an aggregate principal amount equal to the amount deposited by the
vendors, the aggregate amount to equal the nearest multiple of $1.000. not
to exceed $16,876.000. Temporary registered trust certificates will be dated
the day of Issue, will represent a share in the trust to the amount of $1,000.
or a multiple thereof, and will entitle the registered owner to dividends from
and after one year from the date thereof at the rate of 4% per annum,
payable semi-annually on March 1 and Sept. 1. Such temporary cer-
tificates will be exchangeable on any dais) not earlier than 18 months from
their date, for definitive trust certificates, dated March 1 1934, in the
tienomination of $1,000, with unmatured dividend warrants attached, or
for definitive trust certificates in the denomination of 31,000, registered as
to principal, or for multiple definitive trust certificates, registered as to
principal and dividends. The definitive certificates will also bear dividends
at the rate of 4% per annum, payable semi-annually on March 1 and
Sept. 1, and will mature in 26 semi-annual instalments. $650,000 on Sept. 1
1936, and March 1 1937. and $649.000 on each March 1 and Sept. 1 there-
after to and including March 1 1949.
The certificates are to be sold at par to the Government pursuant to the

terms of an equipment financing agnement which the applicant, on Feb. 8
1934, entered into with the United States of America. represented by
Harold L. Ickes, Federal Eme*ency Administrator of Public Works.
The agreement provides that the Government will deposit from time to time
with the trustee under the trust agreement funds as requested by the vendors
but not to exceed $16,876.000, and will be entitled to have delivered to it
by the trustee trust certificates in an aggregate amount equal to the sum
-deposited.-V. 138, p. 1555.

Chicago & North Western Ry.-Labor Disputes Settled.
Disputes between the company and 13 labor organizations on its system

have been satisfactory settled, according to Chicago dispatches which state:
"Conferences between the labor organizations and the management which

have been in progress since Feb. 22 were concluded March 7, and according
spokesman for both sides, satisfactory settlement has been made. It was
also stated that an agreement had been reached for amicable settlement
of any future differences that may arise."-V. 138. p. 1555.

Chicago Rock Island & Pacific Ry.-Bondholders Ask
Payment in Gold.-

General mortgage bondholders made a demand March 6 in the Federal
District Court in Chicago that their claims be recognized as "payable in
.g old coin of the standard and fineness prevailing Jan. 1 1898." The New
York "Times" in reporting the matter further states:
"The demand was made by attorneys for the Bankers Trust Co. which

is trustee under bond issues totaling $99,981,000. The trustee also de-
manded that the general mortgage bonds be recognized as a prior lien on
the railroad's properties, ahead of all other creditors, including the Recon-
struction Finance Corporation, which has advanced to the road $13,956,197.
The RFC loan is secured by collateral consisting mostly of subsidiary
securities.

Both demands were opposed by Leo J. Hassenauer, First Assistant United
States District Attorney, representing the RFC.
Mr. Hassenauer stated that the case, particularly with reference to the

gold payment demand, might become a test in view of the fact that other
railroads with "gold" obligations outstanding have filed voluntary bank-
ruptcy proceedings without actual adjudication in bankruptcy.

Whether the bondholders would push the gold payment demand in time
to make a test case out of it was a matter of doubt. They reserved their
right to do so for the time being "without prejudice," pending final de-
termination to the Court.

In opposing the bondholders' contentions the RFC counsel said that gold
payment of the bonds in old par dollars would increase the indebtedness
of the railroad beyond what really was due to the bondholders in present
lawful money. Ile further contended that recognition of the bonds as a
prior lien would adversely affect the RFC, which attempted to succor the
property and keep it out of bankruptcy.-V. 138, p. 1556.

Delaware 8c Hudson RR. Corp.-Strike Averted.-
Provisions of the railway labor Act for an 'armistice" pending mediation

kept the trainmen from going on strike March 10, despite a vote by 2,300
'employees to do so.

Mediators appointed by President Roosevelt to look into the situation
are: Chief Justice Walter P. Stacy of the North Carolina Supreme Court,
Chairman; Rear Admiral Henry A. Wiley, U.S.N., retired, and Dr. Walter
Hamilton of Yale University.
The selections of the President were made almost at once after he was

informed that the workers had voted to walk out in protest against the
.company's employment plan guaranteeing 240 hours of work monthly.
The men seek a return to the mileage basis of labor.-V. 137, p. 4527.

Erie RR.-Equipment Trust of 1934.-
The I.-S. C. Commission on Feb. 24 authorized the company to assume

obligation and liability, as lessee and guarantor, in respect of not exceeding
411.282,000 equipment trust of 1934 certificates to be issued by the New
York Trust Co. as trustee, and sold at par in connection with the pro-
.curement of freight and passenger equipment.

The report of the Commission says in part:
Our certificate issued Dec. 29 1933. as modified Feb. 23 1934 (Public

Works Improvement), approved as desirable for the improvement of trans-

portation facilities the purchase by the applicant of the following railroad
equipment: 350 40-foot 50-ton automobile cars equipped with loaders,
costing $1,113.577; 150 40-foot 50-ton automobile cars without loaders.
$422,042: 500 50-ton box cars, $1.205.605: 750 50-ton hopper cars. $1,506.-
292; 750 50-ton hopper cars. $1.494.322: 750 50-ton hopper cars. $1,504,388:
250 50-ton hopper cars, $500,102; 125 70-ton flat cars. $318.304; 100 50 ft.
40-ton furniture cars, $334,582; 50 all-steel semi-through passenger coaches,
$1.074,765; 50 all-steel suburban passenger coaches, $1,004,938: 25 all-
steel suburban passenger coaches, $502.469; 50 50-ton covered hopper
cars, $133.250; and 8 all-steel passenger baggage-mail cars, $168,100; a
total cost of $11,282.736.
In connection with the procurement of this equipment, the applicant will

enter into an agreement, to be dated March 1 1934. with the New York
Trust Co.. as trustee, and certain vendors, creating the Erie RR. equipment
trust of 1934. and providing for the issue thereunder by the trustee of not
exceeding $11,282,000 of equipment trust certificates. Pursuant to the
terms of the agreement, the vendors will acquire the cars and will sell them
to the trustee, which by a lease likewise to be dated March 1 1934, will
lease them to the applicant for a term of 15 years from that date, unless the
lease shall be sooner terminated as therein provided.
The trust agreement will provide that, at the request of the vendors, the

trustee will, upon the deposit of cash, issue in a principal amount equal to
the cash deposited temporary registered trust certificates. These cer-
tificates will be dated the day of issue, will represent a share in the trust to
the amount of $1,000. or any multiple thereof, and will entitle the regis-
tered owner to dividends from and after one year from the date thereof at
the rate of 4% per annum, payable semi-annually on March 1 and Sept. 1.
Such temporary certificates will be exchangeable on any date, not earlier
than 18 months from their date, for definitive trust certificates dated March
1 1934. in the denomination of $1,000, with unmattued dividend warrants
attached, or for definitive trust certificates in the denomination of $1,000,
registered as to principal, or for multiple definitive trust certificates _ogis-
tered as to principal and dividends. The definitive certificates will also
bear dividends at the rate of 4% per annum, payable semi-annually on
March 1 and Sept. 1, and will mature in 26 semi-annual instalments.
$434,000 on Sept. 11936, $434.000 on each March 1 and Sept. 1 thereafter
to and incl. March 1 1948. and $433.000 on Sept. 1 1948 and March 1 1949.
The certificates are to be sold at par to the Government, pursuant to

the terms of an equipment financing agreement which the applicant on
Feb. 13 1934 entered into with the United States of America, represented by
Harold L. Ickes, Federal Emergency Administrator of Public Works.
The agreement provides that the Government will deposit from time to
time with the trustee under the trust agreement funds as requested by the
vendors, but not to exceed $11,282,000, and will be entitled to have deliv-
ered to it by the trustee trust certificates in an aggregate amount equal to
the sum deposited.-V. 138. p. 1556.

Illinois Central RR.-Witheb aws $35,000,000 Bond
Application and TVill Sell $10,000,000 Equipments Instead.-
The company has withdrawn from the 1.-S.C. Commission its application

to issue $35,000,000 mortgage equipment bonds of 1933. Instead, the
carrier will issue $10,000.000 Of equipment trust certificates which are to
be sold to the Public Works Association. Originally the road planned to
use $10.000,000 of the proposed equipment bonds as collateral for PWA
loans, $16,000.000 as security for Reconstruction Financing Corporation
loans, and hold the remaining $10,000,000 of the bonds in its treasury.

Agreeable to the road's request, the Commission dismissed the equip-
ment bond application. The company told the Commission it has agreed
with the PWA to create an equipment fund, instead of issuing equipment
bonds.-V. 138, p. 1556.

Lehigh Valley RR.-Car Loadings Up 10%.-
The company's car loadings for the week ended March 3 increased

10% over the previous week and 23% over the same week a year ago.-
V. 138. p. 1039.

Louisville & Nashville RR.-Abandonment• of Branch,-
The I.-S. C. Commission on Feb. 19 issued a certificate permitting the

company to abandon a branch line of railroad extending from Napier Jct,
in a general westerly direction to Napier, 11 miles, all in Lawrence and
Lewis Counties. Tenn.-V. 138, p. 501, 324.

Missouri Pacific RR.-February Traffic Increased.-
Freight traffic handled on the Missouri Pacific RR. increased 11,359

cars, or 15.7%, in February this year, compared with February 1933.
Total traffic handled in the month just ended amounted to 83.287 cars.
divided 53,691 cars loaded locally. on Missouri Pacific rails and 29,596
cars received from connections, or an increase of 11.4% in local loadings
and 24.6% in receipts from connections, compared with February a year
ago. Total traffic for the first two months of 1934 on the Missouri Pacific
increased 22.370 cars. or 14.8%, compared with the first two months of 1933.
On the International-Great Northern local loadings and receipts from

connections in February increased 3.625 cars. or 23.2%, compared with the
same month a year ago. The total traffic handled in the month just ended
amounted to 19,204 cars, divided 11.448 cars loaded locally and 7.756
cars received from connecting lines, or an increase of 14.2% in local loadings
and 39.5% in receipts from connections, compared with February 1933.
During the two-month period on the International-Great Northern the
increase amounted to 4,870 cars, or 15.2%, compared with the first two
months of 1933.
The Gulf Coast Lines reported an increase of 4,720 cars. or 41.4%, in

local loadings and receipts from connections in February 1934, compared
with the same month a year ago. The total traffic handled in the month
just ended amounted to 16,121 cars, divided 11,002 cars loaded locally
and 5.119 cars received from connections, or an increase of 34.3% in local
loadings and 59.5% in receipts from connections, compared with February
1933. For the two-month period on the Gulf Coast Lines the increase
amounted to 5.954 cars. or 23.1%. compared with the first two months
of 1933.-V. 138. p. 1039.

New York Chicago & St. Louis RR.-Equipment
Trust of 1934.-
The L-S. C. Commission on March I authorized the company to assume

obligation and liability, as guarantor in respect of not exceeding $5.028.000
equipment-trust of 1934 4% equinment-trust certificates to be issued by
the Guaranty Trust Co. of New York, as trustee, under an agreement to
be dated March 1 1934; the certificates to be sold at not less than par in
connection with the acquisition of certain equipment.
The report of the Commission says in part:
The company by an application filed on Jan. 29 1934, as amended Feb. 12

1934, applied for authority to assume obligation and liability, as guarantor.
In respect of $5,028,000 of its equipment-trust of 1934 4% equipment-trust
certificates.
The applicant has applied to the Federal Emergency Administration of

Public Works for aid in purchasing railroad equipment as follows: 15 freight
locomotives. 5 switching locomotives, 20 extra tenders 7 passenger coaches,
1 mail-express car. 500 50-ton box cars, 675 50-ton gondolas, and 25 50-ton
flat cars. The cost of the equipment is estamated to be $5,028,208.

In connection with the procurement of the equipment, the applicant will
enter into an agreement to be dated March I 1934, with the Guaranty
Trust Co. of New York, as trustee, and certain vendors, creating the New
York Chicago & St. Louis Railroad equipment trust of 1934. and providing
for the issue by the trustee of not exceeding $5,028,000 of equipment-trust
certificates. Pursuant to the provisions of the agreement the vendors
will acquire the equipment and sell it to the trustee, which will lease the
equipment to the applicant under a lease for a term of 15 years from
March 1 1934, unless sooner terminated, and which is to be continued in
force until the rent paid thereunder is sufficient to discharge and cancel
all interests in the trust cerated with respect to the equipment and the
dividends on the certificates.

Prior to the delivery of the trust equipment the vendors will deposit, or
cause to be deposited with the trustee, portions of the fund of $5.028,208
sufficient to pay the manufacturers' bills for the equipment to be delivered.
and the applicant will pay the trustee the advance rent provided, where-
upon the trustee will execute and deliver to the order of the vendors trust
certificates in an aggregate par amount equal to the amount deposited by
the vendors; the aggregate amount to equal the nearest multiple of $1,000,
not to exceed $5,028,000.
The definitive certificates. registrable as to principal, will be dated as of

March 1 1934, will represent a share to the amount of $1,000 in the trust,
and will entitle the owner to dividends at the rate of 4% per annum from
March 1 1935, to the date of maturity, payable semi-annually on Sept. 1
and March 1 in each year, and will be payable in amounts of $194,000 every

•
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six months beginning Sept. 1 1936. and ending March 1 1941. and in of the company in the Borough of Manhattan n the City of New York, and

amounts of $193,000 every six months beginning Sept. 1 1941, and ending that the same be not paid in foreign currencies: provided, however, until

March 11949. Provision is also made for the issue of temporary registered otherwise ordered by the Executive Committee of the Board of Directors,

certificates in denom. of $1,000 and multiples thereof. These certificates payment shall be made of coupons appurtenant to these bonds in foreign

will be dated the day of issue, will bear dividends from and after one year countries in foreign currencies at the specified paying agencies in accordance

from dare at the rate of 4% per annum, payable semi-annually on March 1 with the text of said bonds and coupons upon presentation and surrender of

and Sept. 1, beginning with that one of these dates which immediately such coupons at the foreign paying agencies accompanied by appropriate

follows the expiration of one year from the date of the temporary certificate, affidavit or other proper proof showing that the owner of the bonds to which

and will be exchangeable on any date on or after the expiration of 18 months such coupons are appurtenant, is a bona fide resident of a country other

from their respective dates for definitive certificates, as specifically stated than the United States of America, and that such bonds on and continuously

In the agreement, since the date of this resolution, have been owned by bona fide residents of

The certificates are subject to redemption at the option of the applicant, countries other than the United States of America."-V. 138 p. 1551.
either in whole or In part, on any dividend-payment date at par and
accrued dividends. In case of the redemption of leas than all the certifi- South Dakota Central Ry.-16 Year Suit Ends.-
este.° the latest maturity or maturities are to be redeemed first, and all Litigation involving the liability of stockholders of this defunct company,

but not a part of any maturity may be called for redemption. Pursuant to carried on 16 years, was terminated Feb. 23, according to Associated Press

the agreement the applicant will endorse on each temporary and definitive dispatches from Pierre, S. D., by an official Supreme Court opinion. The

certificate Its guaranty of the payment of the principal and dividends when Court, the dispatch states, reversed a Codington county circuit judgment

due, and held that the estate of Charles Fantle of Sioux Falls and others are not

The certificates are to be sold at par to the Government, pursuant to the liable for additional assessments on stock they held.-V. 103, p. 62.

terms of an equipment financing contract which the applicant, on Feb. 19
1934, entered into with the United States of America, represented by the 

Stephenville North & South Texas Ry.-Abandonment.
Federal Emergency Administrator of Public Works. The agreement pro- The I.-S. C. Commission on Feb. 20 issued a certificate permitting the

rides that the Government will deposit, from time to time, with the trustee company to abandon certain lines of railroad In Hamilton, Erath, and

under the trust agreement funds as requested by the vendors, but not to Comanche Counties, Tex., and the St. Louis Southwestern By. Co. of

exceed $5,028,000, and will be entitled to have delivered to it by the trustee Texas, lessee, to abandon operation thereof.

trust certificates in an aggregate amount equal to the sum deposited.-V. The report of the Commission states:

138. P. 1392. The Stephenville and the St. Louis Southwestern, respectively, on May
31 1933, filed a joint application in which (1) the Stephenville company

New York Ontario & Western Ry.-Public Works seeks permission (a) to abandon a line of railroad extending northerly from

Improvement.- Hamilton, through Edson, a point 4 miles north of Hamilton, to Stephen-
ville, a total distance of 41 miles, and (b) to abandon a line of railroad

The L-S. C. Commission on March 5 approved the company's appli- extending northwesterly from Edson to Comanche, a distance of 31 miles.
cation for authority to apply to the Public Works Administration for a loan all in Hamilton, Erath, and Comanche counties. Tex., and (2) the Texas
of $235,000 in connection with purchase of steel rails. Co. seeks permission to abandon operation of said lines.-V. 137, p. 4528.
The report of the Commission says in part:
The company on Feb. 16 1934, applied under Section 203 (a). clause (4), of Texas & Pacific Ry.-Court Rules Against Company on

the National Industrial Recovery Act for the approval of certain mainte- Oil under Track.-
panes to its railroad, which it proposes to finance by a loan from the Federal
Emergency Administration of Public Works. 

Under a decision by Judge Charles A. Boynton of the Federal District

The proposed maintenance will require the purchase of not exceeding 
Court at El Paso. the road is not the owner of any oil or gas that may under-

4,725 gross tons of 90-pound steel rail at a cost of not to exceed $171,872 
lie its 200-foot right-of-way that extends across the State for 900 miles,

together with approximately 1.751 gross tons of necessary fastenings anti 
traversing several oil fields. The "Wall Street Journal" further says:

other track material, requiring an additional expenditure of not exceeding 
Heretofore the Railroad Commission has granted a number of permits to

$63,128, making a total expenditure of not to exceed $235,000. 
railroads to drill for oil and gas on their rights-of-way. The decision by

The applicant represents that the proposed expenditure will result in 
Judge Boynton precludes this from being done unless the railroad in question

more economical maintenance.-V. 136, p. 1881. 
owns the right-of way in fee simple. It was held by Judge Boynton that the
Texas & Pacific holds only an easement for a right of-way 100 feet wide

Pennsylvania RR.-To Sell Underlying Bonds.- across the land in question, without the right to extract oil and gas there-

The company has arranged to sell $1,684,000 of its underlying bonds to 
from, and that Millard Eidson, John Scharbauer and Eli J. Jones hold

bankers. The bonds include $934.000 of 1st mtge. 4% bonds of the 
record title to the land.

Connecting By, Edward B. Smith & Co. of Philadelphia will purchase the 
It was explained that the decision does not mean that persons who hold

bonds at 98.18 of par and accrued interest from March 15 1934. 
record title to the right-of-way land may go on the property held under

Kuhn, Loeb & Co. of New York will purchase $750,000 of the 4% 1st 
easement by the railway and drill for oil. However, they might drill adjacent

mtge. bonds of the Delaware RR. at 94% of par and accrued interest 
to the railroad property and drain the oil from under the right-of-way

from Jan. 1 1934. 
without interference.

The intention to sell the bonds is shown in applications by the Connecting 
The Texas & Pacific contended it held title to a right-of-way 200 feet

By. and the Delaware RR. for permission to reduce the Interest rate on the 
wide across the State under a Federal charter, and confirmed by a joint

bonds from 5% to 4%. Under prevailing market conditions, the Commission 
resolution of the Texas legislature, adopted Feb. 9 1850, authorizing the

was told, bonds bearing 4% interest sell on a relatively better basis than 
proposed railroad to traverse the State's public lands. Judge Boynton held

those paying 5%. Permission also was requested to change the redempten that only an easement and not record title was acquired because the railroad

provision of the Delaware RR. bonds, 
was not started before March 1851. as provided in the State resolution.

The Pennsylvania RR. asked permission to guarantee the principal and 
The suit was filed March 27 1931. Judge Boynton has been preparing

interest of the bonds.-V. 138, p. 1557. 
the decision since may 1931.-V. 138, p. 1228.

Pittsburgh & West Virginia Ry.-Public Works Im- 
Waco Beaumont Trinity & Sabine Ry. -PW A Loan

Denied.-
provement.- The I.-S. C. Commission on March 1 denied the company's application

The L-S. C. Commission On March 2 approved the application of the for authority to borrow 85,000,000 from the Public Works Administration,

company to build certain equipment through a Public Works Administra- The report of the Commission states in part:

tion loan. The receiver for the company, on Dec. 27 1933, applied under Section 203

The report of the Commission says in part: (a) (4) of the National Industrial Recovery Act for the approval of certain

The company on Feb. 14 applied under Section 203(a) (4) of the National railroad construction, maintenance, and equipment, for aid in financing

Industrial Recovery Act for approval of equipment which it proposes to which it has applied to the Federal Emergency Administration of Public

finance with the aid of the Federal Emergency Adminsitration of Public Works, for a loan of $5,000.000. The proposed improvements include the

Works, construction of 114.76 miles of new roadbed, track and appurtenances at

The applicant proposes to acquire three 2-6-6-4 single-expansion attic- an estimated cost of $3,494,137, and the rehabilitation of 99 miles of

nlated freight locomotives, costing $331,500, through an equipment-trust existing roadbed, track, and appurtenances at an estimated cost of $1,-

agreement and lease. Funds for purchasing the locomotives will be ob- 486.000. The estimates Include interest during construction.

tamed through the sale to the PWA of $331,000 of equipment-trust cer- Application for the loan by the receiver and by the company, was

tificates to be issued under the agrement. An application for authority authorized on Dec. 9 1933. by the District Court of Trinity County, Tex.,

to assume obligation and liability under the prospective equipment-trust the court having jurisdiction of the receivership proceedings.

agreement and lease has been filed.-V. 138, p. 1228. We conclude:
(1) That we should not approve, as desirable for the improvement of

St. Louis Iron Mountain & Southern Ry.-Deposits.- transporation facilities, the maintenance and equipment proposed by the

The protective committee for St. Louis Iron Mountain & Southern By, receiver of the Waco, and consisting of rehabilitation of its existing lines

River and Gulf Divisions 1st mtge. 4% bonds, due May 1 1933, which was and enlargement of terminal facilities as hereinbefore described; and

formed last October, is notifying holders of these bonds that a deposit (2) That the application of the receiver for our approval of the proposed

agreement has been prepared, under date of Oct. 17 1933, and urging them extension of the lines of the Waco, as desirable for the improvement of

to deposit their holdings with Bankers Trust Co.. depositary, transportation facilities, and for payment of obligations of the receiver as

Admittedly, presentation and confirmation of a reorganization of the hereinbefore specified, should be dismissed for want of jurisdiction.

road, which is operated by the Missouri Pacific RR., will require consider- Commissioner McManamy, concurring in part said:

able time, the notice says, but the committee is asking deposits in order to With the denial for want of jurisdiction of the application covering the

be in position to act for the bondholders in all matters in which they are proposed extension of the line and for payment of obligations of the receiver,

Interested and in connection with which they should be represented. I concur. I believe the rehabilitation of the existing lines and the improve.

Personnel of the committee is as follows: R. G. Page, (Vice-Pres., Bankers ment of terminal facilities to be desirable in the public interest.-V. 137.
Trust Co.) Chairman; Malcolm P. Aldrich, (director, Commonwealth p. 4698.
Fund), N. Y. City; Harlan H. Newell (Vice-Pros.. Society for Savings in the
City of Cleveland); A. W. Robertson. (Chairman, Westinghouse Electric 

Wilkes & Western Ry.-Proposed Acquisition Denied.-
& Manufacturing Co.): Lee P. Stack, (John Hancock Mutual Life Insurance The L-S. C. Commission on Feb. 26 denied the company's application

Co.), Boston, and Gerald M. Swanstrom, (Asst. Counsel, Northwestern 
for authority to acquire, reconstruct, and operate a line of railroad extending

Mutual Life Insurance Co.), Milwaukee. Alexander & Gr3en. 1,!. 
road- from North Wilkesboro to Darby, 26.49 miles, in Wilkes County, N. C.

way, are counsel for the committee for which Archer W. Bachman, 16 
The line in question is a part of railroad properties formerly owned and

Wall Street, is Secretary.-V. 137. p. 2974. operated by the Watauga & Yadkin River RR.
The report of the Commission states in part:

St. Louis-San Francisco Ry.-Purchase of Past Due The Watauga built a line of railroad in 1912-13 from a connection with

Equipment Trust Certificates.- 
the Southes By. system at North Wilkesboro, thence along the Yadkin
River to Elkville, 18 miles, and thence along Elk Creek, to Darby. Later

C. 'W. Michel, Eastern Representative of the trustees. issued the fol- a short branch was built from Elkville southward to Grandin. Operation
lowing statement March 6: began in 1913. In 1916, most or all of the bridges crossing numerous

J. M. Kurn and John G. Lansdale, trustees, have heretofore made mountain streams were washed out, and the properties were placed in

offers to purchase at not more than the face value thereof, all past due receivership. The receiver replaced the bridges, but in the latter part of

equipment trust obligations matured through Aug. 15 1933. 1918 they were again washed out and a tunnel caved in at both ends.

The trustees will be prepared, on and after March 10 1934. to purchase Since that time the properties, including equipment, have lain in idleness

at not more than the face value thereof (without interest subsequent to and neglect. The ties have rotted entirely away, the track is washed out

their respective maturities) the following additional past due equipment in 38 places, the rails have been shifted to permit use of the roadbed as a high-

trust obligations of the company: way, and the right of way is grown up with bushes and trees as large as 10

Equipment trust certificates, series AA which matured Sept. 1 1933, inches in diameter.
together with interest coupons which matured on said date from all out- The Watauga had never prospered, for, while it was able to earn oper-

standing AA certificates. sting expenses, revenues were not sufficient to provide for interest on

Interest coupons which matured Nov. 15 1933 from equipment trust bonded debt. The company was affiliated, through common stork owner-

certificates, series CC. ship, with the Grandin Lumber Co., which owned nearly 60,000 acres of

Interest coupons which matured Oct. 1 1933 from equipment trust timber lands reached by the railroad and was expected to furnish the bulk

certificates, series DD. of the traffic for the line. But construction of a mill at Grandin had just

Purchases will be made upon tender of above certificates and (or) coupons been completed when the difficulties of 1916 occurred, and timbering oper-

on and after March 10 1934 at the office of the Eastern representative ations never got fairly under way. The company's total output has not

of the trustees at 120 Broadway, N. Y. City, much exceeded a million feet.
This additional program will clean up all equipment arrearages for the Abandonment of the railroad is attributed to litigation, the death of the

calendar year 1933. principal stockholder of both companies, lack of funds. and the unsatisfac-
tory state of the lumber industry. The receivership culminated in judicial

Abandonment of Branch.- sale of the railroad property to one Frederick Fair for $169,000. Mr. Fair

The I.-S. 0. Commission on Feb. 26 issued a certificate permitting the held the property for some years. refusing to sell it at prices regarded

company and its trustees to abandon the Zama branch extending from reasonable by persons desiring to rehabilitate the line, lmt eventually

Brownwood to Zalma, about 8.6 miles, all in Stoddard and Bollinger let it go for taxes. The property was acquired at tax sale early in 1933

Counties, Mo.-V. 138, P. 1557. by the Jenkins Hardware Co. of North Wilkesboro at a cost of $350.
The Grandin Lumber Co. is now controlled by the Elk Creek Lumber

Southern Pacific Co.-To Pay Interest in Foreign Cur- Co. of Chicago, Ill.

rendes to Bona Fide Residents.- At the instance of the Jenkins concern, the applicant was incorporated
under the laws of North Carolina on Oct. 25 1933, for the purpose of taking

The Committee on Stock List of the New York Stock Exchange has re- over, rehabilitating, and operating the line from North Wilkesboro to
ceived the following copy of a resolution adopted by the executive committee Darby. The cost of necessary rehabilitation work, including installation

of the board of directors of the Southern Pacific Co. with respect to the pay- of 29 girder bridges aggregating 1,587 feet in length, is estimated at $252.462.

ment of interest in foreign currency on Southern Pacific San Francisco To finance its project the applicant proposes to issue $250,000 of common

Terminal 1st mtge. 4% bonds. due 1950. stock of the Jenkins company in payment for the property proposed to be
"RESOLVED, That Southern Pacific Co. pay the coupons appurtenant acquired and $250,000 of lst-mtge. 6% bonds for use as collateral for a

to its San Francisco Terminal 1st mtge. bonds in lawful money of the United loan which the applicant hopes to obtain from the Public Works Administra

States on presentation and surrender of such coupons at the office or agency tion. Application for our authority to issue securities has not yet been made-.
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PUBLIC UTILITIES.

Matters Covered in the "Chronicle" of March 3 .-Weekly electric output
15.5% in excess of same period last year. p. 1459.

American Fuel & Power Co.-Receivership Sought.-'--
A receivership suit has been filed in Chancery Court by Manufacturers

Trust Co., succeeding trustee under the trust agreement. The defendant
controls eight subsidiaries, two of which are in receivership. The sub-
sidiaries operate in Kentucky, West Virginia and Ohio. The bill state;
the defendant has past due indebtedness of $3,187,875 with current and
working assets of 814,030.-V. 131. p. 4214.

American Water Works & Electric Co., Inc.-Output.-
Output of electric energy of the company's electric properties for the

week ended March 3 1934, totaled 35,875,000 kwh.. an increase of 27%
over the output of 28,168.000 k-vrh. for the corresponding period of 1933.
Comparative table of weekly output of electric energy for the last five

years follows:
Week Ended- 1934. 1933. 1932. 1931. 1930.

Feb. 10 35.156,000 28,203,000 31,195,000 34,656,000 38,681.000
Feb. 17 35,707.000 27.879,000 31,238,000 34,917.000 38,057,000
Feb. 24 36,323,000 27,087,000 30,654,000 33,931,000 37,396,000
Mar. 3 35,875,000 28,168,000 29,735.000 34,656,000 37,369,000
--V. 138. P. 1558.

Associated Gas & Electric Co.-Output Increased.-
For the week ended Feb. 24, the Associated System reports net electric

Output of 52,898,458 units (kwh.). This figure, while not so large as the
output for the previous weeks of this month, was 14.6% above the output
reported for the comparable week of 1933.
Gas output of 435,340.200 cubic feet was 28.3% above last year as a

result of the extreme cold weather this year.
Gross revenues for the month of January. on which preliminary figures

are available, show a slight increase. However, net income continued lower
due to increased expenses and taxes, the company announced.-V. 138,
P. 1559.

Boston Consolidated Gas Co. -Production. -
Gas Output (Cu. Ft.).- 1934. 1933. 1932.

Month of January 1,172,408,000 1,132,707.000 1,226,027,000
Month of February 1,171,444 .000 1.049,060,000 1,200,837.000
-V. 138, p. 150.

British Columbia Telephone Co.-Earnings.-
Years Ended Dec. 31- 1933. 1932.

Operating revenue  $4.479,079 $4,749,156
Non operating revenue, interest, &c  177,907 163,355
Transferred from contingency reserve  40,000

Total revenue  $4,696.986
Maint., operating, employees' benefit fund, &c  2,286,784
Dominion, provincial and municipal taxes  313,985
Depreciation  865.270
Interest on bonds  553,003
Employees, savings plan interest  7,431
Amortization of bond discount and expense  35.065

Balance  $635,448
Dividend on 6% preference stock  60.000
Dividend on 6% preferred stock  270,000
Dividend on ordinary stock  326,250

Deficit charged to surplus  $20,802

Balance Sheet Dec. 31.
1933. 1932.

Asada-
Real est., bldgs.,

plant & equip_ _24,855,823 24,882,758
Material in stores_ 810,751 984,557
514% 5-year notes
due Aug. 1 1937 1,974,906 1,974,905

Acct. rec. from
Assoc. Tel. &
Tel. Co  425,389

Accts. receivable_ _ 342,051
Prepaid expense  94,313
Unam. debt disc..
premiums & exp. 879,400 914,465

Deferred charges  23,795
Cash  744,332 218,531

531,736
396,482
83,567

$4.912,511
2,459,677
310,471
90u.111
562,187

8.321
35,064

$636.677
60,000
270,000
326,250

1933.

1st mtge. gold bds.,
due Dec. 11960_10,000,000

Empl. savings plan 111,131
Accounts payable. 184,587
Unearned rentals. 19,311
Accr. liab. not due 447,366
Empl. benefit fund 590,720
Res. for deprec. of

bldgs., plant ds
equipment  7,417,207

Res. for fire loss,
accident & con-
tingencies  948.458

6% cum. prefer-
ence stock  1,000,000

6% cum. preferred
stock  4.500,000

Ordinary shares  4,500,000
Surplus  431,981

$19,572

1932.

10,000,000
125,279
141,198
20,308

394,497
590,720

even greater reductions would be warranted if company earnings over a
perion of years were taken into consideration. .40
The opinion of the three assenting commissioners (Chairman Milo R.

Maltbie, George R. Lunn and Maurice C. Burritt). declarea they were not at
present prepared to make any findings regarding the rates of the seven
companies of the Consolidated Gas System. Commissioner George R. Van
Namee's dissenting opinion held these companies should not be required to
snake any reductions at this time.-V. 138, p. 1226.

Cleveland Electric Illuminating Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings $22.009.425 824.121,861 $26,055,324 $27,014,260
Operating expenses 11,813,467 12,090.899 13,119,599 13.386,475

Net open revenue_ - - -$10,195.958 512.030.962 $12,935,725 $13,627,785
Int., tax & amort. of dia. 5,283,796 5,909,479 5,617,296 5,699,723

Net income $4,912,162 $6,121.483 $7,318,429 57.928,062
Divs, on pref. & com.stk. 5.004,054 5,004.054 5,004,054 4,663.458

Balance def$91,892 81,117.429 82,314,376 83,264.604

Condensed Balance Sheet Dec. 31.
1933, 1932.

Assets-
Plant investm't-129,079,645 127,674,379
Other investm'ts 1,009,192 516.000
Balance in banks

closed or under
restrictions__ 1,181,143

Current assets__ 14,848,563 15,812,547
Debt disc. & exp. 602,266 665,396
Def'd charges._ 309,708 416,008

1933. 1932.
LiabUtties-

Preferred stock. 15,281,7001 66,371,100
Common stock_ 51,089,400j
Funded debt... 40,000,000 40,000.000
Current habits__ 2,641,852 899,760
Accrued habits_ 3,289,042 4,867,069
Reserves  19,195,264 16,627,250
Surplus  15,533,258 18,319,150

Total  147.030,517 145,084,328 Total  147,030,517 145,084,328

-V. 137. P. 4360. 

ClevelandRy. Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings 812,514.151 512,855.881 514.854.253 $17.648.758
Net earnings  3.512.465 3,428,998 3.655,237 3.746.078
Other income  Cr128.837 Cr172,050 Cr171,037 Cr120.386
Interest and taxes  3.448.646 3,398.481 3.575,937 3,644.632
Sinking fund deduction_ 189,645 195,419 225.379 266.537

Balance, surplus  $3,010 87.147 $24.957 der$44.706

Comparative Balance Sheet Dec. 31.
1933. 1932. 1933, 1932.

Assets- $ $ Liabilities- $ 3
Road & equipm1_36.067,752 37,058,043 Capital stock 32,245,900 32,886,475
Bond (Wet., &e.. _ 102,000 120,000 Prem. on cap. stk.77,415  
Maint., deprec'n. Bonds  5,400,000 6,000,000
&c., fund  234,700 211.826 Audited vouchers_ 1,121,151 738.382

Miscell. Invest_ _ . 298,500 422,497 MIscell. liabilities. 30,578 32.993
Cash  403,581 552,023 Ticket floats  78,392 38,757
Special deposits_ _ _ 8,973 9,043 Other unadj . °red_ 428,578 420,287
Bills receivable... 69,163 31,800 Maint., renewal &
Accts. receivable_ _ 655,058 456,037 deprec. reserve_ 234,700 211,826
Deferred billing.. _ 7.637 12,170 Oper. and general
Materials & sum,. 525,560 499,471 expense reserve_ 48.071 18,364
Int. es rents rec.. 3,449   Addl U. S. taxes
Prepaid accounts. 306,858 192,441 dc int. (disputed) 474,176
0th. unadj. debits 548,314 59,150
Adv. to ear riders_ 745,634 696,062
Interest fund  54,366 103,938

Total  40,061,544 40,424,498 Total  40.061.544 40.424,498

-V. 138, p. 681.

Columbus Railway, Power & Light Co.-New Director.
Charles J..Kurtz, has been elected a director to succeed the late Dr. W. 0.

Thompson.-V. 137, p. 3147.

Community Water Service Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931.

Operating revenues  $7,140.556 $7.410.293 $7,489,085
Operating expenses, maintenance and

7,273,758 taxes (other than Federal)  3,271,486 3,354,567 3.448,984

Net earnings  53.869,070 $4,055.726 $4.040.101
988,458 Other income  38,951 49,167 142.695

1,000,000 Gross income  53.908,021 $4,104.893 84,182.796
Interest & amortization of debt disct.

4,500,000 and expenses of subsid. companies_ 2,265.623 2.270.545 2,218,945
4,500.000 x Preferred dividends of subsid. cos  681.699 681.716 680.191
452,782 Minority equity in earnings  9.810 10,677 11.791

Total 30,150.761 29,987,004 Total 30.150,761

-V. 137, p. 4699.

Brockton Gas Light Co.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Gross earnings  $928,810 $1,043,739 81,152,479
Oper. exps. & taxes  713,308 789.616 882.626

29.987,004

1930.
$1.144,849

885.445

Net earnings  8215,532 5254.123 $269,853 $259,404
Other income  1,580 2.065 2,847 3.552

Gross income  $217,112 8256,188 $272,700 $262,956
Income deductions  45.013 47,064 35.986 33,064

Net income  $172.099 $209,125 $236,714 $229,891
Dividends  208,702 236.198 229,532 229,532

Balance  def$36,603 def$27,073 87,182 $359
Comparative Balance Sheet Dec. 31.

Assets- 1933. 1932. Liabilities- 1933. 1932.
Plant and equip_ 34,038,916 $4,016,164 Capital stock $2,981,450 $2,981,450
Investments   13,905 21,810 Coupon notee- _- _ 750.000 750.000
Cash  94,825 168,186 Notes payable.... 50,000
Accts. receivable._ 172,379 181,191 Accts. payable. _ _ 25,915
Materials and sup- Customers' depos. 8,855

piles  130,892 197,169 Accruals  17.572
Special deposit.. _ 600 600 Other adj. credits_ 250
Prepaid accounts. 3,774 6,739 Res. for deprec  214,924
lined.'. debts  8,553 15,514 Other reserve  4,424

Surplus  412,456

7.5.000
25,137
7,095

28,681
100

279,178
5,195

455,536

Total $4,463,846 $4,607,372 Total $4,463,846 $4,607,372

-V. 137. p. 3676.

Brooklyn Borough Gas Co.-Rates Cut.-
See Brooklyn Union Gas Co. below.-V. 137. p. 4528.

Brooklyn Union Gas Co.-Rates of Three Gas Com-
panies Cut.-
The fixation of temporary emergency gas rates to be charged by the

Brooklyn Union Gas Co.. the Brooklyn Borcnwh Gas Co., and the New
York & Richmond Gas Co. was announced on March 5 by the New York
P. 8 Commission. The new rates, the Commission estimated, would result
in a saving of about 51,550,000 a year to consumers in Brooklyn and Staten
Island.
The rate orders require the Brooklyn Union das Co. to reduce present

rates , while the Brooklyn Borough Gas Co. is directed to make a 13%
cut. The New York & Richmond Gas Co. was ordered to make a 6%
reduction.
The reductions are to become effective on March 16 and to be in force

far one year. The savings estimated by the Commission are based upon the
sales of gas by the three companies in 1932.
The majority opinion setting up the new rates described them as "emin-

ently fair and reasonable under existing circumstances." It asserted that

Balance  5950.889 81.141,955 $1,271.869
Retirement expense  390.934 447.454 439.139
Provision for Federal income tax- - - - 49.441 80,449 31.583

Balance  8510,515 8614.051 $801,146
Int. on Comm. Wat. Ser. Co. debs- - 392.955 393,000 392.945
Amort. of debt disct. & exp. and other

deductions-Comm. Wat. Ser. Co- 68.406 69,536 82,703

Balance, surplus  849.154 $151,515 $325.498
x Includes cumulated dividends on preferred stock of subsidiary com-

panies not declared or paid of $26,466 in 1933 and $10,233 in 1932.

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets-
Property, plant dr
equipment 77,243,373 77,073.023

Cash held by trus_ 150,294 227,170
Cash in banks and
on hand  1,229.862 999.241

Dep. tor int. & divs 215,916 244,699
Accts. receivable  1,485,107 1,379,416
Mat'is & supplies_ 342.260 366,863
Other assets  46.197 17.602
Collat. note rec.__ 643,834 664,304
Debt discount and
expense, he. 3,154,600 3,376,488

Commission & exp.
on sale of pref.
stock  609,236 609,236

1933. 1932.
$

Funded debt 46,906,000 47,107.000
Accts. & notes pay. 293,411 341.540
Int. & dive. pay 219.080 219,395
Other current lab. 169,219 154,456
Accrued liabilities_ 1,078,630 981.660
Deferred credits.. 110,653 106,758
Consumers' exten-

sion deposits... 760,317 793,719
Res. for retirement
of property_ _ _ _ 8,476,407 8,304,811

Res. for collateral
note receivable_ 539,273 346.658

Res. for corning 200,000 100 000
Other reserves_ _ _ _ 51,402 50,877
Sub. co.'s pref. stk.10,355,442 10.355,442
Min .equity In corn.
stk.& sur.of sub. 339.267 313.037

a Preferred stock 3,620.972 3.620,972
b Common stock 1,124.555 1,122,130
c Capital surplus 9,745,126 10,028 , S78
Earned surplus_ _ 1,130,927 1,011,009

Total 85,120,678 84.958,044 Total 85,120,678 84,958.044
a Represented by 39,078 shares (no par). b Represented by 1.124.555

shares of $1 par in 1933 and 1.125,121 shares of no par value in 1932.
c Represented principally appraisal surplus and contributions for extensions.
less reserve for collateral note receivable.-V. 136, p. 2239.

Consolidated Gas, Electric Light & Power Co. of
Baltimore.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading priv-

ileges the 5% pref. stock, series A (par $100).-V. 138. p. 1559.
Eastern Gas & Fuel Associates.-Earnings.-
For income statement for 12 months ended Jan. 31 see "Earnings De-

partment" on a preceding page.-V. 137, p. 4529.

East Prussian Power Co.-Offers Conversion. -
The company offers conversion of its German-owned 6% bonds, 1953.

into 430 on the basis of 3 marks to the dollar.-V. 138, p. 1394.
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Concord (N. H.) Electric Co.-Earnings.-
Calendar Years- 1933. 1932. 1931.

Operating revenues  $550,742 $560,323 $562,714
Total operating expenses 391,548 391,664 393,054

1930.
$547,376
378.918

Income from oper $159,194 $168,659 $169,660 $168,458
Non-oper. revenues 1,937 1,791 1,236 876

Gross income $161.131 $170,451 $170,896 $169,334
Inc. deduc. (int., Sm.)... 284 369 8,615 12,933

Net income $160.847 $170,083 $162,281 $156,401
Preferred dividends_ _ _ _ 13,500 13.500 13,500 13.500
Common dividends 140,000 139,271 118,049 112,000

Balance, surplus $7,347 $17,312 $30,732 $30,901
-V. 136, p. 2604.

Electric Bond & Share Co.-Output of Affiliates.-
Electric output for three major affiliates of the Electric Bond & Share

System for the week ended March 1 compares as follows an kilowatt hours):
1934. 1933. Increase.

American Power & Light Co 77,368,000 68,110,000 13.6%
Electric Power & Light Corp 33,188,000 29,726,000 11.7%
National Power & Light Co 63,091,000 57,322,000 10.1%
-V. 138, p. 1559, 1554.

Exeter (N. H.) & Hampton Electric Co.-Earning8.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenues $291.116 $287,764 $301,430, $272,711
Total oper. expenses.... 239,334 239,208 241,651 218,565

Income from oper_ _ _ _ $51.782 $48,556 $59,778 $54,146
Non-oper. revenues_ _ _ 347 814 1,206 Dr219

Gross income $52,129 $49,370 $60.985 $53.927
Inc. deducts. (int., &c.)_ 9,496 11.031 9,818 9,487

Net income $42,633 $38,339 $51,166 $44,440
Common dividends 32,500 32,500 32.500 30,875

Balance, surplus $10,133 $5,839 $18,666 $13,565
-V. 136. p. 2604.

Federal Public Service Corp.-Time Extended.-
Since the submission of the plan and agreement of reorganization dated

Nov. 15 1933 (V. 137. p. 4012). the reorganization committee has received
the deposit of over 83% of the first lien bonds, over 78% of the convertible
notes and over 80% of the preferred stock, according to Mord M. Bogie,
Chairman of the reorganization committee. The rate of deposits during
the last three weeks indicates the probability that sufficient additional
securities will be received within 30 days to enable the committee to declare
the plan operative. The time for receiving deposits accordingly has been
extended to March 31 1934, but in view of the circumstances there is no
assurance that any further extension will be granted. Mr. Bogie said.-
V. 138. p. 1230.

Fitchburg Gas & Electric Light Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Operating revenues $1,144,810 $1,195,513 $1,340,107 $1,371,409
Total oper. expenses_ _ 818.201 864.776 937,683 983,445

Income from oper._ $326,609 $330,736 $402,424 $387,964
Non-oper. revenue 772 6,322 2,213 5,103

Total income $327,382 $337,058 $404,637 $393,067
Income deduct.(mnt. &c.) 446 827 848 1,339

Net income $326,936 $236,231 $403.798 $391,728
Dividends ------- 325.853 325,853 325.853 325,853

Balance, surplus $1,082 def$89,622 $77,945 . $65,875
-V. 137, p. 3842.

Foreign Light & Power Co.-To Reduce Capital.-
A special general meeting of shareholders will be held on April 27, for the

purpose of approving. Special By-law "A", reducing the share capital of
the company by the cancellation of 15,000 $6 cum. 1st pref. shares of the
par value of $100 each.-V. 137, p. 4013.

Green Mountain Power Corp.-75-Cent Pref. Dividend.-
A dividend of 75 cents per share was recently declared on the $6 cum.

pref. stock, no par value, payable March! to holders of record Feb. 20. A
like amount was paid on this issue on June 1, Sept. 1 and Dec. 1 last, prior
to which the company paid regular quarterly dividends of $1.50 per share.
-V. 137. p. 4013.

Honolulu Rapid Transit Co., Ltd.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Rev, from transportation $745,295 $868,721 $997.495 $1,036.653
Oper. expenses. &c  593,947 594,811 615,270 617,002

Net rev. from transp'n $151.348 $273,910 $3382,225 $419,651
Rev. from other ry. oper. 21,480 18,229 16,307 14,387

Net rev. from ry. oper. $172.828 $292,139 $398.532
Interest 
Taxes  65,659 96,580 92,408
Depreciation, Sze  125.685 122,125 122,616
Replacements  968 6,275 7,197
Profit and loss  4,719 1,864 905

Net income 108424,203 $65,296
Dividends  75,000

Balance, deficit 
Shares of capital stock

outstanding (par $20).
Earns.per sh. on cap stk.

$24,203

125,000
Nil

39,704

125,000
$0.52

$434,038
5.848

107.977
125.605
10,778
3,903

$175,405 $179,927
175,000 175,000

sur$405 sur$4,927

125,000 125,000
$1.40 $1.44

Balance Sheet Dec. 31.
Assets- 1933. 1932. Liabilities- 1933. 1932.

Property invest-S.4,197,422 $4,041,554 Capital stock $2,500,000 $2,500,000
Other investments 89,524 89,524 Audited accts. &
Cash  75,436 93,884 wages payable__ 28,892 27,318
Special deposits..... 914 50,616 Misc, accts. pay__ 67,457 67,476
Misc. accts. rec... 7,397 5.100 Mat'd int. St diva.
Materials & suppl_ 83,097 83,153 unpaid  146 250
Int.divs. & rent rec 510 Deferred liabilities 50,141 39,289
Deferred assets__ 10,819 6,021 Accr. depreciation 1,353,047 1,241,661
Unadjusted debits 905 1,387 Earned surplus_ _ _ 346,065 376,680

Unrealized apprec.
of lands  119,768 119,768

Total 84,46.5,515 $4,372,440
-V. 137. p. 3148.

Indiana Service Corp.-New Directors.-
Tnree new directors were elected on Mara; 7 to the board. They are

Dean H. Mitchell, B. P. Shearon and Howard H. Adams. John N.
Shannahan, Morse DellPlain, Samuel E. Mulholland and Laurence K.
Callahan were re-elected.-V. 136, p. 2972.

Lexington Utilities Co., Inc.-Results of Receivership of
Traction Company-Plan to Reduce Stated Value of Preferred
Stock Under Way.-
W. Reed in a letter to preferred stockholders states:
On Jan. 15 1934, Kentucky Traction & Terminal Co., a subsidiary,

tiled in the U. S. District Court for the Eastern District of Kentucky a bill
in equity for a receiver, because of its inability to meet early maturities of
principal and interest on its bonds. Judge A. M. J. Cochran appointed
James B. Hall as receiver.

Lexington Utilities Co.'s investment at the close of 1933 in the common
stock, and notes and accounts receivable of Kentucky Traction & Terminal

Total $4,465,515 $4,372,440

Non-oper. income

Gross income 
Int. on funded debt_ _ _
Amort. of dt. dia. & exp.
Int. charged to construe_
Miscall. amort. & int_

Net loss 
Prior lien dividends....
Preferred dividends- _ - _

Balance, deficit  $12,969
Profit and loss, deficit  409,365
Shs.com atk .out . (no par) 8,698
Earns, per share on coin_ Nil

Calendar Years-
Operating revenues- _ - -
Oper. exps. (incl. taxes).

Co., approximated $3,000,000 which probably will be a total loss. The
obligations of Kentucky Traction & Terminal Co. held by Lexington
Utilities Co. represent largely cash advances made by Lexington Utilities
Co. over a period of years, which were necessary to provide transportation
facilities in and adjoining Lexington.

Existing surplus and reserves of Lexington Utilities Co. In the amount of
approximately $1,300,000 as of Dec. 31 1933, and which are applicable to
meet the loss anticipated from Lexington Utilities Co.'s investments in, and
advances to, Kentucky Traction & Terminal Co. are inadequate, with the
result that a deficiency of approximately $1,700,000 is created.

Lexington Utilities Co. finds itself, therefore, In this position:
(1) If we do not take into consideration the capital losses hereinabove

referred to, the dividend on its preferred stock has been earned for the
quarter ending March 14 1934. and cash is available for the payment
thereof, the company's cash position is sufficient to meet current require-
ments, and it faces no default in interest on any of its outstanding bonds.
or any other of its commitments or obligations;
(2) The law of the State of Kentucky provides that a corporation cannot

pay any dividends on its stock if by so doing its capital stock be diminished.
Therefore, by reason of such provision of the law, its directors cannot declare
a dividend on the preferred or common stock until this impairment is
restored.
When earned, dividends on the preferred stock at the same income per

share can be resumed, provided the par value of the preferred stock be
reduced in an amount sufficient to create such a capital surplus as will
enable the company to write off the deficit of $1,700,000 above referred to,
and company hopes to submit such a plan to the stockholders at an early
date.
Arthur Anderson & Co. are completing the audit of Lexington Utilities

Co. and its subsidiaries for the year 1933, and a copy of the company's
annual report will be sent to each shareholder as soon as it is printed.-
V. 137. p. 3497.

Louisville Ry.-Earnings.-
Calendar Years- 1933.

Rev, from transp. (cars) $2.745,557
Rev. fr. transp. (buses). 232,933
Other oper. revenues_ 111,478

1932.
$2,928,539

259,059
146,376

1931.
$3,449,717

275,541
177,162

1930.
$4,109,372

268,334
184.052

Total oper. revenues__ $3,089,968
Oper. expenses (cars) _ _ 1,936;764
Oper. expenses (buses)__ 229,808

$3.333,974
2,151.570
226,964

$3,902,420
2,614,544
225,197

$4,561,758
2.978,130
229,793

Net rev. ftom opers__
Taxes 

$923,396
281.000

$955,441
321.000

9,062.678
412,000

$1,353,834
469,500

Net oper. income_  
Non-oper. income 

$642,396
18,329

$634,441
9,395

$650,678
19,245

$884,334
46,575

Gross income 
Int. on bonds & notes__ _
Miscellaneous debits...

$660,725
488,247

200

9643,836
502,784

500

$669.923
512,775

739

$930,910
579,598

957

Bal. avail, for divs. on
stocks $172,278 $140,552 $156,409 $350,355

Condensed General Balance Sheet Dec. 31.
1933. 1932.

Assets-
Road & equipm1.18.440,174 18,414,632
Invest. In attn. cos.

Louisville & In-
terurban RR._ _ 4,000,000
Ky. Carriers,Inc 136,500
Peoples Tr. Co. 1

Other investments 424,582
Current assets.... 898,278
Deterred assets.. _ 147,000
Unadjusted debits 695,502

4,011,409
136,500

1
25,524

1,180,235
147,000
750,694

Total 24,742,035 24,645,994
-V. 137, p. 2807.

1933. 1932.
LiaMlities- 3 $

Pt. stk. 5% cum__ 3,500,000 3,500,000
Common stock__ 8,323,600 8,323.600
Fund, debt, bonds 9,035,000 9,035,000
Fund, debt, equip.

trust notes  12,360 71,090
Current liabilities_ 414,893 482,192
Deterred liabilities 1,413 1,469
Unadjusted credits 2,062,379 1,943,919
Corporate surplus_ 1,392,390 1,288,723

Total 24,742,035 24,645,994

Minnesota Northern Power Co.-Plan Operative.-
The holders of undeposited Minnesota Northern Power Co., Montana-

Dakota Utilities Co. and Gas Development Co., joint 6% gold bonds due
April 1 1934, are notified that the extension plan proposed by company on
July 22 1933 for the extension of the maturity date of the above issue to
April 1 1944 has become operative. More than 90% of the outstanding
bonds have been deposited in accordance with the plan proposed and are
now available for return to bondholders.
Bonds not heretofore deposited may be extended in accordance with the

plan by delivering them to Northwestern National Bank & Trust Co. of
Minneapolis, which is successor by consolidation to Minnesota Loan &
Trust Co. as depositary and trustee. Bonds so deposited will be returned
as soon as additional interest coupons and extension endorsements are
placed on them. See also V. 137, P. 1240.

Missouri Gas & Electric Service Co.-Earnings.-
1933. 1932. 1931. 1930.

$555,382 $570,690 $698,758 $721,504
443,528 459,308 513,914 526.413

Net oper. income_ _ _ - $111,854 $111,382 $184,844 $195,091
1,210 1,460 4,516 4,711

$113,064
93.655
7,389

24,990

$12.969

$112,842
93,762
7,389

30,688

$189,361
93,981
7,331

Cr3,234
10,796

$199,802
89,165
6,876

14,942

$18,997 prof$80,486 prof$88,819
8,180 32,709 32,863
11,761 45,198 34,596

$38,938 sur$2,579
375.554 sur95,488
8,698 8,698
Nil $0.29

Comparative Balance Sheet Dec. 31.
Assets- 1933. 1932.

Fixed capital $3,638,483 53,648,280
Cash  32,001 38,131
Accts. & notes reo_ 66,727 82,322
Working funds  1,050
Special deposit for
bond interest  23,218

Materials & imp- 34,506 52,656
Unbilled revenue_ 20,841
Other assets  191.544 207,627

surS21,360
sur92,909

8,304
$2.57

Liabilities- 1033. 1932.
7% prior lien stock $465,000 $465,700
$5 pref. stock_ _ _ _ 772,900 774,600
x Common stock__ 869,800 869,800
Funded debt  1,730,700 1,730,700
Notes payable._  19,242
Accounts payable_ 29,308 35,211
Consumers' dens. 16,565 15,579
Due to Mill. cos  425,209 409,421
Miscell. cur. 'lab  664 922
Accrued liabilities_ 40,087 61,069
Reserves  46,662 43,170
Deficit   409,365 375,554

Total  83,987,529 $4,049,860 Total  $3.987,529 $4,049,860
x Represented by 8.698 shares of no par value.-V. 137. P. 3149.

Monongahela West Penn Public Service Coe-Removed
from List.-
The New York Curb Exchange has removed from unlisted trading priv-

ileges the 7% pref. stock (par $25).-V. 136, P. 3343.

New York & Richmond Gas Co.-Rates Cut.-
See Brooklyn Union Gai Co. above.-V. 138, p. 682.
New York Telephone Co. -No. of Stations Increased. -
In February the company showed a gain of 1,841 stations, against a loss

of 18,850 stations in February 1933, and a loss of 15,016 stations in the
same month of 1932.

For the two months ended Feb. 28 the company reports a net gain of
1,930 stations, against a loss of 37,179 stations in the like period of 1933
and a loss of 28,459 stations in the same months of 1932.-V. 138, p. 1231.
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Balance, surplus def$748,595 def$538,568 $6,186,887
Shs. corn. outst. (no par) 490,000 490,000 470,000
Earns, per sh. on com $8.12 $12.57 $25.96

Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933.

Assets- $ $ Liabtlittes- $
Prop'ty & plant_ 562,222,287 560,077,750 a Pref. stock_ __ 36,766,000
Cash and securi- b Common stock 49,000,000

Pt. stks. of subs _ 80,774,775
577,950 Min. int. In cap.

1,597,293 & stir. of subs_ 13.176,553
6.646,144 Fund. debt (co.) 52,833,000
3.053.004   Fund. d't (subs.)224,598,250
2,045,234 Due to affil. cos_ 4,409,856

Acc'ts payable__ 2,345,935
369,080 Sundry cur. liab. 2,986.628

Taxes accrued__ 9,731,816
9.900,382 Interest accrued 2,936,904

Divs. accrued._ 731,387
9,455,035 Sundry accrued

liabilities____ 42.976
Deprec. reserves 81,703,391
Other reserves__ 7,823,798
Capital surplus_ 171,146
Undivided prof. 41,150,152

Assets-
Plant, prop. rts.,

franchises, &tr. 82,748,214
Cap, stock disct.
and expense._

Investm't in sub-
sidiary cos.. _

Special deposits_
Other assets_
Deferred charges
Current assets__

2,412,174
552,165

11,612,820

3,054.453

377,765

9,751,248

7,760,465

13,092.918

Other income  211,837

Total income  $3.790,737
Other deductions  151.472
Interest on funded debt- 2,576,708
Int. charged to construe_ Cr502

Net income  $1,063,059
7 pref. dividends 
6 pref. dividends 1 688.826
5 % Pref. dividends__ _
Common dividends 

North American Edison Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings $80,383,880 $85,651,289 $94,672,968 $99,326,727
Oper. expenses & taxes- 42,566.127 43,485,490 48,606,495 50,713,568
Interest charges, &c_ _ _ _ 14,915,307 15,593,797 13,976,278 13,340,239
Prof. diva, of subs  4,967,252 4,987.455 5,060,453 4.942.736
Minority interests  788,667 1,045,784 1,349,983 1,642,052
Depreciation reserve- - - 10,960,662 12,173,371 11,293,399 10,996,263

Net income  $6,185,865 $8,365.392 $14,386,361 $17,691,870
Preferred dividends_ _ _ _ 2,205.960 2,205,960 2,183,474 2,059,215
Common dividends  4,728,500 6,698,000 6,016,000 7,556,500

ties on deposit
with trustees..

Investments _
Cash 
Ctfs. of deposit_
U. S. Govt' see_
Notes & bills re-

ceivable 
Accounts receiv-

able 
Material & sup-

plies 
Discount & exp.
on securities  13,193,242

Bal. of over, subs.
in bank closed
or under re-
striction  1,360,704

Prepaid acc'ts,
&o., deferred
charges  762,212 689,240

$8,076,155
470,000
$33.26

1932.

36,766,000
49,000.000
81,422,570

13,583.034
52,913.000

225,637,499
4,246,291
1,815,152
3,388,968
9,112,714
2,727,061
759,385

85,207
73,566,749
8,719,911
171.146

45,456,312

Total 611,182,567 609,370,999 Total 611,182,567 609,370.999
a Represented by 367,660 shares no par value. b Represented by

490,000 shares, no par value.-V. 137, p. 3842.

North American Light & Power Co.-Refinancing Plan.
A special stockholders' meeting has been called for March 28 1934. to

vote upon a change in the par value of the common stock to $1 a share from
no par and to consider a proposed increase in the authorized common stock
to 3,625,000 shares from 3,500,000 shares now authorized. The increase
is to provide stock to be sold in order to retire $2,000,000 notes maturing
April 1.

President J. D. Mortimer, in a letter to the stockholders, stated that the
North American Co. which now holds directly or indirectly, 66.47% of
North American Light & Power common stock, has offered to purchase
additional common stock at $2.40 a share.
The company is asking present stockholders to waive their pre-emptive

rights to purchase the stock, because if an offering were to be made to them
generally, the stock would require registration under terms of the Federal
Securities Act at heavy expense.-V. 138, p. 151.

Northern Indiana Public Service Co.-Earnings etc.-
Calendar Years---- 1933. 1932. 1931. 1930.

Operating revenue $11,544,586 $12,216.707 $14,372,877 $14,775,118
Operating expenses  6,597,021 6,521,723 5,706,910 7,089,704
Charges for retirement_ 871,360 931,101
Uncollectible bills  64,260 64,088
Taxes  1,368,665 1,447,800 1,486,258 1.471,598

Net operating income. $3,578,900 $4,247,184
359,023

$4,606,207
198.757

2.559,664
Cr2,113

$6.244,089 $5,218,626
689,037 714,831

$6,933.126 $5,933.457
496,151 107,682

2.710.554 2.155,403

$1.849,899 $3,726.421
488,019

1,375,377 683,200
142.647

451.718 2,258,588

$3,670,372
479,507
468,243
141,911

2521,305

Balance to surplus... $374,233 $22,805 $153,967 $59,406
Surplus Dec. 31- - ----- 712,304 411,484 2,013.773 1,141,206
Shares COM, stock out-
standing (no par)....1,806,870 1,806,870 1,806.870 1.806.870

Earnings per share  $0.21 $0.26 $1.34 $1.43
Consolidated Balance Sheet Dec. 31.

1933. 1932. 1933.
$ Liabilities- $

7% pref. stock _ _ 6,986,000
84,632,768 6% pref. stock__ 12,450,500

5 ii % pref. stock 2,571,500
1,568,357 1,568,357 Common stock. 18.068,700

Corn. stk. subset. 2,900,000
4,178,036 2,295,573 Funded debt__ 50,563,000
179,661 16,054 Deferred liablis_ 1,054,569

3,115,111 3,127,112 Curr. liabilities_ 3,296,329
5,247.993 5,302,553 Contributions for
3,707,892 3,096,774 extensions ___ 253,534

Reserves   1,888,830
Surplus  712,304

1932.
$

6,986.000
12,450,500
2,571,500
18,068,700
2,900,000

50,902,500
984.198

3,453.483

250.779
1,060,047
411,484

Total 100,745.265 100,039,191 Total 100,745,265 100,039,191
Bernard P. Shearon has been elected a director to succeed William A.

Sauer, who died recently.

Rate Hearings Held.-
The Indiana Public Service Commission was scheduled to begin its final

hearing on March 6 in the South Bend-Mishawaka-Elkart rate case. In
this case, these three cities have filed petitions asking the Commission to
reduce the rates for gas now charged in that district by the above company.
The hearing is regarded both by the Commission and the company

officials as one which will have an important bearing on the gas rates
charged by this company throughout the extensive territory it serves.
The company has approximately 19,400 customers in South Rend. 6,700
In Elkhart and 5,000 in Mishawaka. Every user of gas in these three
towns is affected by the outcome of the case, and the decision of the com-
mission may affect customers in the territory south and east of South Bend.
Counsel for the three towns contend that the rates charged by the com-

pany are based on inflated valuations and that the utility received an
excessive profit in 1932 and preceding years.
The company contends that it is not earning a fair return in any of the

cities involved, in the South Bend district as a whole, or for the system as a
whole.
The City of South Bend initiated the rate case, and a hearing was held

at South Bend last May. The Commission, at the conclusion of the hear-
ing, wrote an order reducing the revenue of the company in South Bend by
approximately $ulr3,11n0Osoadir .enZhepperozpantyell,prIle4tedantdhiaspdricer. 

for
and obtained a temporary Federal Court injunction restraining the Com-
mission from placing in effect the rate revision ordered by the Commission.
This temporary injunction has been continued from time to time by the
Federal Court, pending the final hearing before the Commission. The
final hearing had been set for last August but was continued several times.
The company has deposited $10,000 in escrow monthly to protect the

customers affected by the rate order. If the Commission order is finally
sustained, customers will obtain refunds dating hack to the time of the
order.

Following the South Bend hearing, the cities of Mishawaka and Elkhart
filed petitions for lower rates, and evidence concerning these communities

also will be introduced at the hearing which were scheduled to begin
March 6.

All three towns are served from the gas manufacturing plant at South
Bend, where a gas of low BTU content is made, and the East Chicago
plant, from which 1,000 BTU gas is obtained.
Counsel for the company has asserted that the hearing before the Com-

mission should be on a basis of the entire system rather than on the piece-
meal town-by-town basis.
The hearing is expected to last two weeks or more.-V. 137, p. 4699.

Peoples Gas Light & Coke Co.-Status of Rate and Tax
Litigation.-

Early in 1933 briefs and oral arguments were presented in the rate case in
which the company has been engaged before the Illinois Commerce Com-
mission since 1931. On June 17 1933. the Commission issued an order in
that case establishing certain hates, lower than those theretofore in effect
such rates to continut in force pending a final order of the Commission in
the case. Since that time the Commission's engineers and accountants have
been examining the properties, books and records of the company, but no
further proceedings in the case have taken place.
On July 16 1933. the Illinois Commerce Commission entered an order

disapproving the price at which, under the terms of its contracts with the
company. Public Service Co. of Northern Illinois and Western United Gas
& Electric Co., Chicago District Pipeline Co. resells natural gas purchased
by it from Natural Gas Pipeline Co. of America at Joliet. By the terms of
such order Chicago District Pipeline Co. would have been required to resell
the gas for less than the amount paid for it.
As the management of the company believed that the effect of the said

order, should it become operative, would be tantamount to confiscation of
property, on Aug. 22 1933. Chicago District Pipeline Co. filed in the U. S.
District Court of the Northern District of Illinois a bill seeking an injunction
restraining the Commission, the Attorney General or any other person from
the enforcement of the said order of the Commission. Hearings were held
in the Federal Court on Nov. 14 and 15 1933. On Jan. 23 1934, the court
entered an order temporarily restraining the enforcement of the order of the
Commission and referring the matter to a Master in Chancery for the taking
of detailed evidence.
On Sept. 15 1933, the company filed in the Circuit Court of Cook County

a bill to enjoin the Director of Trade and Finance of the State of Illinois
from enforcing against this company the 2% sales tax provided for in a law
recently enacted by the General Assembly, and on Sept. 19 1933. the
court issued a temporary injunction restraining the director from attempting
to collect the tax, pending the outcome of the proceedings.
There are also pending in the Courts of Cook County various proceedings

in which the company is contesting the validity of substantial portions of
local property tax assessments which the management of the company
believes to be excessive and unjust because they impose upon the company a
disproportionate tax burden.

New Vice-President.-
Frank L. Griffith has been elected Vice-President in charge of accounts

to succeed William A. Sauer, deceased. Mr. Griffith was formerly Assistant
Secretary and Assistant Treasurer. William It. C. Galloway, superin-
tendent of accounting department, was elected Assistant Secretary to
succeed Mr. Griffitn. All other officers were reelected.-V. 138, p. 1561.

Philadelphia Electric Co.-Earnings.-
For income statement for 12 months ended Dec. 31 see "Earnings De-

partment" on a preceding page.-V. 137, P. 3149.

Philadelphia Traction Co.-No Action on Dividend.-
The directors on March 5 took no action on the semi-annual dividend

usually declared at this time. Six months ago, the regular semi-annual
payment of $2 per share was declared, payable on Oct. 2.
The company announced it has decided that it would not act on the

current dividend because it has no assurance that it will receive all or
any part of its rental from the Philadelphia Rapid Transit Co. • the pro-
ceeds of which are used to pay the Philadelphia Traction Co:dividend.
The P. R. T. has been paying its rental to its underliers in installments
during the current year.
The P. It. T. rental to the Traction company is ordinarily due a day or

two before the dividend payment date and amounts to $800,000 semi-
annually or $1,600,000 annually under the terms of the lease.-V. 137.
P. 3327.

Portland Electric Power Co.-Receivership.-
Franklin T. Griffith, President of the company has been appointed

temporary receiver for the company by Federal District Judge John McNarY
on petition of Percy H. Clark of Philadelphia. Action follows default on
March 1 interest on Pacific Northwest Public Service Co., 6% debentures.
The company recently offered a plan to exchange Pacific Northwest

debentures for new collateral trust interne bonds. This plan is being
opposed by Halsey Stuart & Co., Inc. (See V. 138. p. 1396).-V. 137,
p• 2808.

Philadelphia Rapid Transit Co.-Annual Report.-
R. T. Senter, President, says in part:
During the year every possible economy was made effective, wage rates
and salaries were again reduced, and Union Traction Co.

' 
the principal

underlier, co-operated by reducing its rental for the year by approximately
$900,000.
The decline of $3,830,000 in revenues as compared with 1932 was offset

by a decrease in operating expenses, taxes and fixed charges of $3,318,000.
and a reduction in Union Traction Co. rental of $900,000 compared with
the $300,000 reduction received in 1932. Although the employees had
two reductions in wages during 1932, they accepted an emergency tem-
porary reduction of 5 cents per hour, which was in effect for 434 months
from April to August 1933. The deficit for the year was $495,043 com-
pared with $583,050 in 1932.
Under the provisions of the National Industrial Recovery Act. all indus-

tries were called upon to co-operate with the President's Recovery Program
by the formulation of codes covering each particular industry. Pending
the adoption of a code for the transit industry, company, believing in the
spirit and purpose of the Recovery Program, signed the President's Re-
employment Agreement and made such changes in its organization as were
necessary to conform to the provisions thereof. These, however, were few
because of the fact that Philadelphia Rapid Transit had, through the Co-
operative Plan, anticipated many of the provisions of the NIRA.
Extension of 13th and 15th Streets Passenger Railway 334 % and 5% Bonds.
On Jan. 1 1934 there matured $436,000 of the 334% and 5% first mortgage

bonds of 13th and 15th Streets Passenger Ry. Due to the long-continued
business depression and the present market conditions it was impossible
for either the 13th and 15th Streets Passenger Ry. or any of the lessee com-
panies, Phlladelpnia Traction, Union Traction or Philadelphia Rapid
Transit Co., to provide in tne usual manner, through the sale of securities
or otherwise, sufficient cash for the payment of these bonds at maturity.
A plan was therefore prepared and submitted under date of Dec. 4 1933
to all bondholders providing for the extension of these bonds for a period
of 10 years from Jan. 1 1934 at an increased interest rate of 6%. Up to
the time of this report (March 1) a substantial number of these bonds
have been presented for extension and we believe that the balance of the
holders will accept the provisions of toe plan in tne near future.

Philadelphia Rapid Transit and its underlying companies are further faced
during the year 1934 with the problem of meeting additional maturities
of underlying company issues aggregating $2,800,000. While no definite
plans have been prepared to take care of these obligations company oas
confidence that some way satisfactory to the holders of these bonds will be
found to take care of these maturities.

Underlying Companies.
Throughout the long period of the depression company has striven to

supply service sufficient for the public need, maintain the property in safe
operating condition, pay living wage's to its employees, and to meet its
maturing obligations. During 1933, however, company has been unable
to pay with complete promptness the rentals due to the underlying companies
and from time to time has been forced to defer such payments from 30 to
60 days. On Dec. 31 1933 there were rentals due but unpaid, amounting
to $645,000, all of which will be paid within the first quarter of 1934. Com-
pany has received the co-operation of tne underlying companies in this
emergency. Negotiations looking toward a permanent reduction of the
present burden of fixed charges and simplification of the corporate structure
have been continued throughout tne year, not only by the directors and
officers of company, but by a number of directors, officers and stockholders
of the underlying companies. Considering the magnitude and complexities
of the problem, much progress has been made. Several plans have been
prepared and discussed and we believe that, with a continuance of the
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co-operation now being received, a general reorganization will be accom-
plished during 1934.

Consolidated Income Account for Calendar Years.
1933. 1932. 1931. 1930.

Gross passenger earnings533.492,647 $36.932,861 $44.513.586 $51,023,086
Other oper. receipts_ _ - - 490,535 804,923 961,916 1,011,604
Total $33,983,182 $37,737.784 $45,475,502 $52,034,691
Expenses-

Maintenance  3,383,416 4,050,358 4.840.041 5,825,129
°per. of power plants- _ _ 2,601.371 2,891,000 3,316,142 3,448,027
Operation of cars  10.724,074 12,465,302 15,753.140 18.081.040
General  2,717.959 2.907,434 4,571.151 5,505,709
Taxes, incl. paving  2.489,077 2,595,588 2.687,105 2.862,397
Depreciation  2,241,409 2,641,722 2,614,433 3,189.961

Total expenses $24,157.306 $27,551,405 $333,782,012 $38,912,263
Operating income  9,825.877 10,186.379 11.693,489 13,122,428
Non-operating income  327,572 402,776 654.930 916.109
Net earnings _____ -510,153,448 $10.589,154 $12,348,419 $14,038,537

Interest  1,354,282 1,486,366 1,576.574 1,177,214
Rentals  7,159,682 7,745,059 8,049,602 8,696,288
Other fixed charges  200.451 168,349 277,337
Sink, fund city contract_ 240,000 210,000 180,000 180,000
Broad St. Subway rental

accrual 
Frankfort Elev. rental 

911,640 780.000 780.000 406,625
782,436 782,430 782,009 780,200

Net income 1oas$495,043 loss5583-,050- -$702.897 52,798.210
Preferred dividends..  (7%) 980.000(7 %)980.000
Common dividends    (8)2,399.744

Balance, deficit  $495.043 $583,050 $227,103
Corn. abs. out. (par $50) 579,990 579,990 579,934
Earns. per sh. on com_   Nil Nil Nil

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets-
Road and equip_ _ _ 76,581,432 69,824,237
Land and bldgs_ _13,497,076 12,775,533
Inv. in Will. cos__ 4,916,793 4,846,695
Other inv. & advs_ 1,026,647 1,215,009
Cash  347,051 366,103
Notes & accts. rec.. 208,936 240,905
Malls & supplies_ 740,754 786,709
Other assets  166,306 172,337
Deferred assets  453,000 1,100,881
UnadJust. debits  1,716,714 1,701,934

$581.534
600,000
$3.01

1933. 1932.
Liabilities-- $ 5

Preferred stock_ _ _14,000.000 14,000,000
Common stock_ .28,996,735 28,996,735
Funded debt 21,070,857 23,547,857
Loans & notes pay. 617,373 491,873
Accts. payable_ _ . 2,340,230 1,157,484
Accr, int. dr rentals 1,571,840 1,762,242
Other liabilities__ _ 3,645 3,652
Taxes  2,205,924 2,518,191
Renew. & dePrez.

reserve 26,122.996 16,595,849
Accident reserve  1,430,866 1,966,893
0th. unadJ. credits 456,899 581,062
Minority interest_ 575,332 563,773
Surplus  262,013 844,730

Total 99,654,709 93,030,342 Total 99,654,709 93,030,342
-V. 137. p.4530.
Potomac Electric Power Co.-Bonds Called. -
The item appearing in last week's "Chronicle," page 1561, under the head-

ing Potomac Electeic Co. should have been given under the heading of the
above company.-V. 138, p. 1561; V. 137. p. 1580.
Radio Corp. of America.-Annual Repoli.-
The consolidated income statement and balance sheet for the year 1933,

together with extracts from the remarks of James G. Harboard, Chairman.
were cited at length in last week's "Chronicle," page 1595. Chairman
Harboard In his remarks further stated:
Communications.-Marked improvement in the corporation's radiotele-

graph communication business in 1933 indicates that R. 0. A. Communica-
tions, Inc., continues to make gains through the speed and directness of its
service.

Scientific developments in radio during the year provided the basis
for the organization of new projects, important among them being the
domestic radio communication service, which is now in process of estab-
lishment.
For several years RCA research engineers have been occupied develop-

ing multiplex transmission by radio and also high speed facsimile trans-
mission by use of extremely short waves.

Multiplex transmission makes possible the simultaneous sending of
three different radiograms on one wave-length. By means of an arrange-
ment of commutators, the three distinct sets of Morse signals are inter-
laced, and again separated into three radiograms at the receiving station.
The second and perhaps more important development is the practical

use of ultra high frequencies or very short waves.
In this portion of the radio spectrum, RCA proposes to introduce the

first domestic facsimile radio communication service between New York
and Philadelphia. This is made possible by the use of two automatic
radio relay stations to be erected at New Brunswick and Trenton, N. J.
Over this new circuit, when it is completed and its commercial use author-
ized, i t is confidently expected that photograms will be transmitted at
higher speed and at lower tariffs than is possible with the dot-and-dash
system of the Morse Code.

Applications for permission to construct these ultra modern radio sta-
tions at New York, New Brunswick. Trenton and Philadelphia, and addi-
tional radio stations at Chicago, New Orleans, Washington and Boston,
have been approved by the Federal Radio Commission and construction
activities are under way.
In the field of marine radio communication, the Radlomarine Corp. of

America continued during the year to conduct a highly efficient service.
Development of long range, short wave, tadiotelegraph equipment was
continued. Of the passenger vessels in foreigh trade under RCA. contract,
upwards of 80% had adopted short wave equipment by the close of the
year. Freight steamships in foreign trade also recognized the value of
short wave equipment.
As an indication of steamship owners' confidence in the reliability and

efficiency of RCA equipment many concerns continued to purchase, rather
than lease, their radiotelegraph equipment. During 1933, RCA booked
the largest single order for radiotelegraph apparatus and service ever
awarded by a private American steamship company-covering a total of
67 vessels.
Through fast radio messages sent from RCA coastal stations in Florida

and on the Gulf. a new Weather Report Service supplying information to
ships in or near affected storm areas in the tropics has been developed
in co-operation with the U. S. Weather Bureau. This service will augment
storm information the Weather Bureau will have available for preparation
of its weather forecasts and warnings to both ships and land interests which
are threatened.

Increased public interest in aviation has given additional importance
to RCA developments in that field. For the airplane in flight, as for the
liner on the high seas, radio is the only practical means of communication.
It affords aviation not only a means of contact with the ground, but also
enables exact direction finding, thus increasing the safety of aviation.
Equipment for airplanes and airport stations constitutes a part of RCA's
Important developmental and service work in the communications field.
Combination radiotelephone and telegraph transmitters have been de-
veloped for use in airplanes, and other specialized equipment has been
made available for airports.
RCA's Interest in RK0.-The management of the Radio Corp. of America

has given full co-operation during the year to the receiver of Radio-Keith-
Orpheum Corp., and to the management of the operating subsidiaries of
that company. Substantial progress has been made, it is felt, in im-
proving the operations of that company and its subsidiaries, which suffered
severely from the falling off of receipts and theatre attendance that affected
the entire motion picture industry. During the year substantial economies
were made in the costs of motion picture productions and the costs of
operating theatres.
The results of operations during the year have enabled RIKO to attain a

better position in the motion picture and theatre industry. It is hoped
that during the present year conditions may warrant the development of
plans for a reorganization of RIKO and a discontinuance of the receivership
-V. 138, p. 1595, 1561.

Republic Gas Corp.-Bondholders' Protective Committee
Issues Statement.-Over 79% of Bonds Deposited.-
'The committee for the 1st lien collateral 6% cony, bonds, series A,
(James R. Buck, Chairman), in a letter to the holders of the bonds states
in part:

The committee has encountered various difficulties in consummating the
amended plan of reorganization, dated July 19 1933, which were unforeseen
and beyond the control of the committee and which have resulted in an
annoying delay. It is now deemed advisable to submit the amended plan
of reorganization to the U. S. District Court for the Southern District of
New York and it is hoped that this can be done at an early date.
A total of $6,127,500 of bonds, approximately 79% of the outstanding

Issue, have been deposited with the committee to date. Additional de-
posits are being accepted by the depositary until further notice.
The first full year of operations since the completion of the reorganization

of the Kansas subsid aries has confirmed beyond any doubt the soundness of
this reorganization. This was the initial step in the reorganization of the
Republic Gas Corp. At the time the bondholders' committee was _formed
none of the securities of Argus Production Co. and only $1,000 of bonds and
87;4% of the common stock of Missouri Valley Gas Co. were pledged with
the trustee as collateral security for the bonds. Also there was grave danger
that these properties would be lost to the bondholders as a result of the
threatened foreclosure of existing liens on the properties and the threatened
cancellation of the contract for the sale of gas. Through the efforts of the
committee the co-operation of the cred tors of these properties was secured
and the reorgnization of the Kansas subsidiaries was effected. As a result
of the reorgnization these properties were placed in a sound finanical condi-
tion, the burdensome sinking fund requirements and excessive rental pay-
ments were eliminated, a market for a substantial amount of gas was assured
through the execution of a favorable long-term contract calling for the de-
livery of a minimum of 12.500,000,000 cu. ft. of gas annually, and the
bondholders obtained a direct lien on $2,626,600 par value pref. stock and
all of the common stock of Argus Production Co. and $279,300 pref. stock
and an additional 6% % of common stock of the Missouri Valley Gas Co..
bringing the total amount of common stock pledged to 93% % of the out-
standing issue.

In June 1933, the committee had a survey made of the operations, manage-
ment and physical condition of the properties of the company, and although,
largely through the efforts of the committee, substantial operating and ad-
ministrative economies had already been effected, it was found that further
economies ere possible. In September 1933, certain changes were made in
the executive personnel and the accomplishments since then in effecting addi-
tional operating and administrative economies have been very gratifying.
Combined earnings of operating subsidiaries of Republic Gas Corp., as

reported by the management, for the year ended Dec. 31 1933, before de-
pletion and depreciation, but after interest and dividends on securities of
the Kansas subsidiaries outstanding in the hands of the publ c, amounted
to $753.281. In view of the unfavorable conditions existing it is felt that
the properties made a very creditable showing.
The working capital position of the properties is being strengthened

monthly. Combine,. current assets of the operating subsidiaries as of
Dec. 31 1933, as reported by the management, amounted to $399,652,
including $129.862 cash. These figures compare with combined current
liabilities of $140,686. Combined net working capital was thus $258,966
as of Dec. 31 1933. As of Jan. 31 1934, combined bet working capital
had increased to $327,835 and included cash of over 1210,000.-V. 137,
P. 3149.

Southwestern Light & Power Co.-50-Cent Pref. Div.-
The directors on March 5 declared a dividend of Si) cents per share on

the $6 cum. pref. stock no par value, payable April 2 to holders of record
March 15. Similar payments were made on this issue on Jan. 2 last and
on Oct. 2 1933, compared with 75 cents per share on July 1 1933 and $1.50
per share in preceding quarters.-V. 137, p. 4362.
Toledo Edison Co.-February Production. -
Month of- Feb. 1934. Jan, 1934. Feb. 1933.

Electric output (kwh.)  35.051,930 37,947,443 30.784,186
-V. 138, p. 1043.

Union Electric Light & Power Co.(Mo.)- Report.-
The electric output of the Union Electric System in 1933 aggregated

1,696,604.927 kilowatt-hours, an increase of 2.80% compared with 1932.
Customers receiving electric service at the end of 1933 numbered 316,984,
an increase of 1.757 compared with the end of 1932, and an Increase of
2.61% from the low °point in March 1933.
In spite of a temporary decline early in the year in sales of electricity to

residential customers there was an improvement for the year as a whole,
the average use per customer increasing from 696 kilowatt-hours per cus-
tomer in 1932 to 709 kilowatt-hours per customer in 1933. The largest
rate reduction in the company's history, approximating $1,600,000 in annual
savings by residential and commercial lighting customers of the Union
Electric System, was made effective of Nov. 1 1933.
During 1933 the capital structures of the East Side railway subsidiaries

were revised, and the book value of Union Electric Light & Power Co.'s
Investment therein was reduced $3.000,000 by a charge to surplus account.
These transactions have resulted in a simplification of corporate relation-
ships, the companies formerly subsidiary to East St. Louis & Suburban
Co. now being direct subsidiaries of Union Electric Light & Power Co.

Consolidated Income Account for Calendar Years.
1933. 1932. 1931. 1930.

Gross earnings $26.527,682 $28,016,553 $31.277,103 $32.533.447
Oper. caps. =hit, and
taxes  11.481.866 11.517,218 17.282.108 14.396.238
Operating profit $15,045,815 $16,499.335 $13.994,995 $18,137.210

Int., misc. chgs., amort.
and expenses  5,181,742 5.108,470 3,552.348 4.144.941

Pref. dive. of subs  1.020,100 1,020.125 1,020.287 1,020,979
Minority interests  3.618 6.488 6.735 8,235
Approp. for retire. res. 3,631,731 3,670,276 3,421,110
Dividends on pref. and
common stoc..  5.919.000 7.755.000 x870,000
Balance def$710.375 df$1061.024 $8.545.624 $9.541.945
x Preferred dividends only.
Consolidated Surplus Statement Dec. 31 1933.-Balance, Dec. 31 1932,

$21,225,943; balance of income (1933). $5,208.624; total, $26.434,568.
Deductions: Dividends, $5,919.000; reduction in book value of investment
In street railway properties, $3,000.000; other charges (net), $65.118;
balance, Dec. 31 1933, $17,450,451.

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets-
Property & plant222,663,855 221,976,735
Cash & none. on
dep. with trust 208.764 614,220

x Investments__ 626,741 3.52,231
Cash  1,306,082 1,218,724
Deposits for pay-
ment of ma
tured int., &c. 1,131,745 1,122,834

Notes & bills rec. 39,739 230,277
Accounts reedy_ 2,784,906 3,158,400
Materials & supp.

fat cost or less) 2,224,040 2.289,689
Balances in banks

closed or under
restriction   86,666

Disc. de expense
on securities  4,356,056 3,827,108

Prepaid accounts
and other de-
ferred charges 449,092 429.259

1933. 1932.
5

Preferred stock _ 13,000,000 13,000,000
Y Common stock 52,500,000 52,500,000
Pref, stocks of
subsidiaries.. 16,659,075 16,962,875

Minority int. in
capital & surp.
of subsidiaries 128,484 131,069

Funded debt (co) 63,687,000 63,685,648
Funded debt of
subsidiaries_ _ 29,528,210 30,174,450

Due to Mill. cos. 3,911,599 4,291,490
Accounts payable 487,573 428,380
Interest payable 665,166 665,254
Divs. payable.. 461,017 461,017
Sundry curr. nab. 484,340 634,986
Accrued Habil_ 4,998,657 4,436,952
Deprec. reserves 29,410,483 24,241,927
Other reserves.- 2,505,595 2,379,486
Surplus  17,450,450 21,225,943

Total  235,877,692 235.219,482 Total  235,877,692 235,219,482

x Investments include the following stocks of the Union Electric Light
& Power Co. 1933: 8 shares 7% pref. stock and 304 shares 6% pref. stock;
1932: 847 shares 7% pref. stock and 285 shares 6% pref. stock. y Repre-
sented by 2.295,000 shares of no par value.-V. 137, p.3677.

Savannah Electric & Power Co.-Defers Preferred
Dividend.-The directors on March 7 voted to defer payment
of the semi-annual dividend due April 2 on the 6% cum.
pref. stock, par $100. The last regular semi-annual payment
of 3% was made on this issue on Oct. 2 1933.
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In a letter to preferred stockholders, H. C. Foss, President,

comments on the action as follows:
Because of substantial reductions in gross incident to dep

resssed condi-

tions, because of a recent order by the Georgia P. S. 
Commission reducing

residential rates by approximately $130,000 a year, and because of 
increased

expenses due to the imposition of a Federal 3% energy t
ax and increased

labor and material costs resulting from the application of N
ational Recovery

Administration codes, the directors deemed it necessary and in 
the best

interest of the security holders of the company to defer this
 dividend.

Dividends on this stock are cumulative, which means that in the 
future,

if and as the earnings of the company warrant, these pref. 
dividends must

be satisfied before any dividend is paid on the common
 stock.-V. 136.

p. 2975.
United Gas Improvement Co.-Electric Output.-
Week Ended- Mar. 334. Feb. 24'34 Mar. 4'33.

Elec. output of U. G.1. System (kwh.) 74,399,174 72,768,338 63.342.421

-V. 138. p. 1562. 1232.

INDUSTRIAL AND MISCELLANEOUS.

Matters Covered in the "Chronicle" of March 3 .-(a) Automobile produc-

tion in January, p. 1462; (b) Stocks of raw sugar in New York warehouse
higher in February-First increase since last July p. 1465: (c) Foreign
demand for copper continues in good volume -Domestic trade quiet,

p. 1467; (d) Steel output at highest rate since last August-Scrap prices

at highest level since 1930, p. 1468; (e) E. G. Budd Manufacturing Co.

accepts mediation of National Compliance Board in labor dispute-Agrees

to recommendations regarding employee organization-Will re-hire strikers
as volume of business increases, p. 1492: (f) List of companies filing regis-

tration statements with Federal Trade Commission under securities Act,

p. 1497.
Addressograph-Multigraph Corp.-Fmeign Contract.-
The corporation announces that its British subsidiary, Addressograph

Multigraph, Ltd.. of London, has contracted with one of the leading British
financial institutions to supply it with $200,000 of Addressograph plates
and other equipment, including a large quantity of machines and supplies,
deliveries to be spread throughout the year. Shipment of that portion of the
equipment which will be produced in the Cleveland plant of the parent
corporation has been started. This is the largest single order of the kind

ever received by the company from a customer abroad. It includes 3,000,000
plates for a dividend list and the work of preparing these is well under way.
This order closely approximates in number of machines and size of list

several large Government installations and others for leading insurance
companies in the United States.

Both foreign and domestic sales of Addressograph-Multigraph Corp. and
its subsidiaries are showing definite increases this year to date as compared
with the same period of 1933.-V. 138. p. 1562.

Aetna Casualty & Surety Co.-Balance Sheet Jan, 1.-
1934. 1933.193 1933.

Assets- LiabilUtes- $
4

$
Cash  2,126,536 1,900,383 Premium reserve_ 8,805,852 8,640,821
Real estate  316.669 253,550 Losses in adjustml 6,589,431 6,289,647
Mortgage loans  910,361 986,958 Commission res've 582,283 503,728
Bonds & stocks 23,114,924 25,165,830 Reserve for taxes_ 482,219 650,713
Proms. in coil__. 3,307,540 2,805,867 All other liabs_ ___ 1.400.652 1,139,491
Int. due & 245,878 249,326 Cont.reserve  2,000,000 4,500,000

Other assets  443,875 217,987 Capital  3,000,000 3.000,000
Surplus  7,605,046 6,855,502

Total 30,465.583 31,579,902

-V. 137. p. 4531.
Total 30,465,583 31,579,902

Aetna Life Insurance Co.---Balance Sheet Jan. 1.-
1934. 1933. 1934. 1933.

Assets- 5 $ LtabtlUtes- $ $
Cash  20,088,291 10,173,572 Res. under vol 
Real estate  29,984,107 25,038,157 contract 364,929,873 354,752,801
Mortgage loans_ 67,407,476 75,188,393 Prem. res., ac-
Loans on coil _ _ _ 145,000 145,000 cident A-.. liab.
Bonds & stocks 226,006,360 231,468,815 department . - 9,346,492 10,182,376
Loans secured by Res, for claims

policies of this awaiting proof
company  77,228,552 76,417.977 & not yet due- 11,213,293 12,536,801

Prem. In course Res. for liab. &
of collection Sc workm. comp.
deferred prem. 17,571,295 18,447,589 claims  16,719,737 16,511,336

Interest due & Res.for dIvs.pay•
accrued  10,278,127 9,667,733 to policy hldrs. 6.938,704 7.627,021

Other assets  68,849 56,627 Prem.pd.in adv.
& other lab.
to policy bldrs. 2,661,348 2,099,742

Res. for taxes
not yet due.. 2,294,783

Miscell.liabs___ 4,237,131
Cont. reserves__ 6,400,000
Capital  15,000,000
Surplus  9.031,705

2,380,691
3,691,523
11,500,009,
15,000,000
10,341.572

Total 448,773,067 446,603,863 Total 448,773,067 446,603.863

-v. 136, p. 1720; V. 134. p. 4662.
Alaska Juneau Gold Mining Co.-Earnings.--
For income statement for month and 2 months ended Feb. 28 see "Earn-

ings Department" on a preceding page.-V. 138, p. 1044.

All America General Corp.-Dissolved.-
See under Atlas Corp. in "Chronicle" March 3, p. 1591.-V. 136. p. 495•
Allen Industries, Inc.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the common stock (no par).-V. 138. p. 1232.

Allied Atlas Corp.-Dissolved. -
See under Atlas Corp. in "Chronicle" March 3, p. 1591.-V. 137. p.468.

Allied Brewing & Distilling Co. Inc.-Stock Offered.-
Racklitt,Whittaker & Co.. New York, in a circular describing the company

and its operations, are offering 115,000 shares of capital stock (price at
market). Original offering of 112,500 shares by the same bankers was
noted in V. 137. P. 687.

Presently to Be
Capitalization- Authorized. Outstanding.

Capital stock (par $1)  1,000,000 she. 390,000 !Ms.

Transfer 
N 

Agents, Continental Dank & Trust Co., New York. and Con-
tinental Illinois ational Bank & Trust Co. of Chicago. Registrars,
Manufacturers Trust Co., New York and City National Bank & Trust Co..

Chicago.
Listed.-Listed on Chicago Curb Exchange and traded on New York

Produce Exchange.
History.-Incorp. in Del., May 8 1933, with an authorized capital of

500.000 shares ($I par). Capital on Aug. 12 1933, increased to 1,000.000
shares. The antecedents of the company date back to 1920, when the
Consumers Products Co. was formed. That company sold Pilser Brand

malt syrup and other similar products. By March 1 1933 the present
management owned and controlled a group of companies, with an aggre-

gate net worth of $562,491. The business then consisted of the manufac-

ture and distribution of non-alcoholic cordials, fruit syrups, extracts,

malt syrups, bottling equipment, brewers' supplies and equipment, malted

milk and dry yeast.
Upon the organization of Allied Brewing and Distilling Co., Inc., it

acquired all the capital stock, assets, including plants, equipment, patents,

trade marks, inventories of merchandise and supplies, and assumed the

liabilities of these companies, issuing 162,500 share; of its capital stock in

payment therefor.
Foreseeing the possibilities for profits in the manufacture of real beer,

the company, on May 12 1933, entered into a contract with Rackliff.

Whittaker and Co., Inc., for the sale of 112,500 shares of its capital stock

to net the corporation $450,000 to provide capital for the rehabilitation

and enlargement of the brewery for the manufacture of beer. This stock

was sold and the brewery equipped for the production of approximately

150,000 barrels per year. However, in order to meet the requirements of

the Alcoholic Beverage Control Board of the State of New York the

property and assets constituting the brewery were transferred on Dec. 1
1933, to a separate corporation, the Pilger Brewing Co., Inc. (N. Y.),

all the capital stock of which was issued to the Allied Brewing & Distilling

Co., Inc.
Because of the more favorable situation existing in New Jersey, the com-

pany on Dec. 6 1933, formed the Original Julius Marcus Laboratries, Inc.
of New Jersey (all the capital stock of which is owned) which then leased

and equipped a large modern plant in Jersey City for the production of

gin, cordials, and other original Julius Marcu, products in alcoholic form.

This plant commenced production on Dec. 26 1933 and during the month of

January 1934 shipped $116,883 of its products.
Distillery.-During the summer of 1933. while the brewery was being

rehabilitated, it became apparent that the Eighteenth Amendment soon

would be repealed. The corporation increased its authorized capital to

1,000,000 shares and on July 22 1933, entered into an agreement with

Rackliff, Whittaker & Co., Inc. for the sale of 115,000 additional shares of

capital stock for the purpose of providing additional capital to acquire a

distillery for the manufacture of whiskey and to enlarge its plants so as to

be ready for the production of its non-alcoholic products in alcoholic form

as well, as soon as the Eighteenth Amendment should be repealed. 
The

said agreement of July 22 1933 was modified by agreements dated Nov. 24

1933 and Feb. 1 1934.
On July 8 1933, the corporation entered into an agreement to purchase

the property in Frankfort. Ky., formerly known as the Old Hermitage

Distillery. This contract was completed and the Allied company received

a clear title on Sept. 14 1933, at a total cost of $227,436.
The distillery and principal warehouses are equipped with modern

sprinkler systems and are in excellent condition. The warehouses provide

storage room, it has been estimated, for from 65,000 to 70,000 barrels of

whiskey. The property is free and clear of any mortgage or other in-

cumbrance.
The company proposes to equip this plant with the most modern equip-

ment for the production of whiskey and alcohol, as it uses large quantities

of the latter in the production of its alcoholic cordials, &c. Present plans

are to equip this plant with part of the proceeds of the balance of this financ-

ing, for an initial capacity of 1,000 bushels of grain or approximately 100

barrels of whiskey per day-single shift.
Because of its well-established distribution. the Allied company has

obtained a number of exclusive agencies for the Importation and dis-

tribution in the United States of foreign wines and liquors.
Purpose.-The completion of the sale of the 115.000 shares will have

provided the corporation with $398,739 additional funds. A portion of

these funds already has been used for the purchase of the distillery property

at Frankfort. Ky., and the balance will be used for equipping the distillery

and for additional working capital.
The corporation also has given to Rackliff, Whittaker & Co., Inc. an

option (in addition to the one now held for 30,875 shares of capital stock

to net the company $4 per share) for an additional 75.000 shares to net the

corporation an additional $361.300, providing the balance of the 115.000

shares is sold in accordance with the existing contract.

Consolidated Statement of Income for Stated Periods.
April 1-

.an. 1934. Dec. 31'33.

Net sales  $215.515 $820,589

Gross profit  *62,777 144.722

Selling profit  42.304 24.787

Operating profit  26.556 loss53,435

Depreciation, interest on mortgages. &c  4.465 12,283

Net income  S22.091 def$65.719

Ohter income  1.317 1.604

Net profit for period  $23.407 def$64.114

* No merchandise inventory was taken as at Jan. 31 1934. The gross
profit on sales therefore is estimated on an average mark-up basis.

Consolidated Balance Sheet as at Dec. 31 1933.
Assets-

Cash in banks and on hand..
Federa. & State revenue stamps
on hand 

Accounts receivable 
Loans to employees 
Cash advances for alcohol pur-

chases 
Inventories 
Cash In closed banks 
Barrels, bottles and cases-at

cost 
Fixed assets 
Deferred charges 
organization expenses 
Good-will 

$39,940

1,424
84,405
4,745

25,681
328.723

783

103,487
906,44S
28.197
42,069

1

Liabilities-
Notes payable to bank  $40,000
Notes payable for machinery_ 17,958
Accounts payable-trade, &c.. 109,801
Other accounts payable  22,174
Customers' credit balances_   4,109
Real est. mtge. due Aug. 1 '34 31.200
Instal. on mtges. pay. in 1934_ 4,300
Federal Sc State income, &c..

taxes  10,558
Mortgage on real estate  113.775
Notes payable for machinery-2,600
Customers' deposits  10.061
Capital stock (par $1)  0338.529
Paid-in surplus  925.635
Current deficit  64,795

Total $1,565,903 Total $1,565.903

x On Dec. 31 1933, 340.779 shares were issued of which 2.250 shares

were held by the transfer agents for delivery against payment at $4 per

share.--V. 137. p. 2275.

Allied-Distributors, Inc.-Investment Trust Averages
Again Lower. -
Investment trust securities registered a further decline during the week

ended March 2. The average for the common stocks of the 10 leading

management trusts, influenced by the leverage factor, as compiled by

this corporation, stood at 15.76 as of that date, compared with 16.02 on

Feb. 23.
The average of the non-leverage stocks stood at 16.09 as of the close

March 2, compared with 16.46 at the close on Feb. 23. The average of

the mutual funds closed at 11.56, compared with 11.61 at the close of the

previous week.-V. 138. D. 1563.

American Beet Sugar Co.-New President, &c.-
William N. Wilds, Vice-President, has been elected President to succeed

the late Sidney W. Sinsheimer.
H. E. Zitkowski, General Manager, succeeds Mr. Wilds as Vice-Prosi-

dent.-V. 138, P. 863. 1044.

American Central Insurance Co., St. Louis, Mo.-
Balance Sheet Dec. 31.-
A ss cis - 1933.

Government bonds$1,904 .618
1932.

$1,861.031
Liabilities-

Reserves &c  
1933.

3,170,129
1932.

3,462,541
State Sc municipal Conting'cy reserve 391,251 623,198
bonds  618,903 628,140 Cash 1,000,000 1,000,000

Railroad bonds___ 2,108,562 2,222,378 Surplus over all lia-
Public utility bds- 763,854 683,170 bilities 2,373,785 1,954,817
Other bonds  209,523 245,237
Stocks  279,839 362,434
Cash  445,866 394,009
Premiums in course

of collection not
over 90 days due 534,110 558,131

Reinsur.recover.on
paid losses 3,329

Accrued interest  69,889 72,696

Total  $6.935,164 $7,040,556 Total  $6,935,164 $7,040,556

-V.136. p.2071.

American Business Shares, Inc.-To Add Five New
Stocks to Approved List.-
The stockholders are being notified of the proposal of the management to

add five new common stocks to the approved list upon the recommendation
of the board of directors and with the approval of the finance committee.
The five new stocks to be added to the list on March 31 1934 are Con-
tinental Can, Monsanto Chemical, Montgomery Ward, Pullman, Inc.,
and Texas Gulf Sulphur. This will bring the total number of stocks on the
approved list to 69.
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Investment Portfolio at Close of Business Feb. 21 1934.

Shs. Common Stock- Div. Rate.
500 Air Reduction  $3.00
400 Allied Chemical  6.00
500 American Can  4.00

2,000 American Radiator_
400 Bankers Trust  3.00

1,000 Chesapeake & Ohio RR. 2.80
500 Chrysler  1.00

2,000 Columbia Gas & Elec  b.50
400 Consol. Gas Co. of N. Y. 3.00
300cContinental Can  2.50

2,000 Continental Insurance- 1.20
500 Detroit Edison Co  4.00
600 duPont  2.00
20 First Nat. Bank, N. Y.100.00

1,500 General Motors  1.00
50 Guaranty Trust N. Y..- 20.00

600cIndustrial Rayon  5.00
200 Internat, Business Mach 6.00

1,000 Johns-Manville _ .
500 Kennecott Copper 

Shs. Common Stock- Div. Rate.
1,500 Libby-Owens-Ford ____ 1.20
300 Liggett St Myers "B".... a5.00
500 Louisville & Nashville- -_-
300cMonsanto Chemical __- 1.25
200 Owens-Illinois Glass__ 3.00

1,000 Penick & Ford  2.00
1,200 Phelps Dodge 
500 Public Service N. Jar_ 2.80
500cPullman   3.00
500 R. J. Reynolds Tob. B.. 3.00
500 Stand. Oil of Calif  1.00
500 Stand. Oil of Indiana- 1.00

1,000 Stand. Oil of N. Jersey.. 1.00
200cTexas Gulf Sulphur Co- 1.25

1,000 Union Carbide & Car-
bon Co  1.00

400 Union Pacific  6.e0
2,000 United Gas Improvem't 1.20
1,000 Westinghouse Air Brake 1.00
1,000 Woolworth  2.40

a Including $1 extra. b Payable in stock. c Purchased outside of"Approved List" by resolution of Board of Directors as provided in com-pany's charter.-V. 138. p. 1232.

American Chicle Co.-Capitalization Decreased.-
The stockholders on March 6 voted to decrease the authorized capitalstock to 445,000 shares from 470,000 shares, no par value.-V. 138. P.1563, 1044.

American Cigar
Calendar Years-

Divs. & rents rec. from
American Tobacco Co.

Other divs. & int. rec.._ _
Other income 

Co.-Earnings.-
1933. 1932• 1931.

$2,806,7501
196.880
11,153

Total income  $3,014,784} Not available.Operating expenses 85,543
Provision for amortiza'n 

84,786i

Prov. for Fed. inc. & cal,.
es stock tax 177,827

1930.

x Net earnings  $2.666,627 $2,711,963 loss$1110405 loss1590,870Pref. dividends  (6 )600.000Y 00 %)1050000 (1 X )150 ,000 (6)600,000Common dividends- -(8 0)1.600.000 (6)1,200,000   
Balance, surplus  $466,627 $461,963def$1260,405def$2190,870Profit & loss surplus__   1,530,226 1,063,598 601,634 1,862,039Shares of corn. oustand-
ing (par $100)  200.000 200,000 200,000 200,000Earns. per sh. on com  $10.33 $10.55 Nil Nilx Net earnings of company and those companies all of whose stock isowned by American Cigar Co., after deducting all charges for expenses,management and Federal taxes, &c. y Includes 434 % , or $450,000,in arrears.

Balance Sheet Dec. 31.

Assets--
'Book value of

103. 1932. 1933.
Liabilities- $

Pref. 6% stock_ _10,000,000

1932.
$

10,000,000leased assets__ 8,323,047 8,405,385 Common stock _ _ _20,000,000 20,000,000:Real estate & Pref. div. payable_ 150,000 150,000furnitule, &c. _ _ 45,580 46,807 Accts. payable &
Investments 22,01,177 22,451,718 accruals 74,409 94Cash 593,093 271,761 Amounts owing to
Int. dr accts. rec 30,589 19,585 MM. companies_ 156Deferred charges._ 414 3,034 Prov. for canting.,
Loan to a subsidy 645,000 213,866 taxes, &c 344,266 198,309Brands ,tradem'ks,

pats., good-will.
Surplus 1,530.226 1,063,598

1 1

Total 32,098,901 31,412,157 Total 32,098,901 31,412,157
x After depreciation.-V. 136. p. 2071.

American Encaustic Tiling Co., Ltd.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "EarningsDepartment" on a preceding page.-V. 137, p. 3499.

American Enka Corp.-Initial Dividend.-
The directors on March 6 declared an initial dividend upon the capitalstock of the corporation at the rate of 25 cents per share, payable April 21934 to holders of record March 21 1934. The transfer books will notbe closed.
A notice to the holders of bearer certificates representing shares of capitalstock of American Enka Corp. issued by N. V. Nederlandsch Administratieen- 'rrustkantoor under trust indenture dated May 14 1928. says:"Referring to the above notice of declaration of dividend upon shares ofstock of American Enka Corp., the undersigned will be prepared on andafter April 2 1934 to make distribution of the pro rata amounts of saiddividend (if received by the undersigned) to holders of dividend couponNo. 1 appertaining to such bearer certificates, upon surrender thereof forcancellation at any of the following offices of Rotterdamsche Bankvereenig-ing, paying agent, viz., No. 33 Rokin, Amsterdam, Holland, No. 77Boompjes, Rotterdam,Holland, and No. 12 Kneuterdyk, The Hague.Holland. Before making this distribution, the undersigned will deduct1% of the amount thereof representing its commission as provided in thetrust indenture, and in addition 2% thereof to reimburse the undersigned

for the tax imposed upon the undersigned by the coupon tax Act of theKingdom of the Netherlands enacted Dec. 29 1933. in respect of the receiptby the undersigned of such dividend. The net distribution to holders ofsaid coupons will, therefore, be at the rate of 24.25 cents per share (less pettydisbursements of the undersigned) and will be payable in guilders only.
"For the convenience of holders of said coupons who desire to presentthe same in Now York for payment of the above distributive share of suchdividend, such coupons may be lodged, on or before the close of business on

March 21 1934, at the office of Bankers Trust Co., 16 Wall St., N. Y. City,agent of the undersigned, for surrender and cancellation and for paymentby checks to be mailed on or as soon as possible after April 2 1934 (if BankersTrust Co. shall have received the pro rata share of such dividend repre-sented by such coupons). The distribution will be at the same rate asabove specified, viz., 24.25 cents per share, but will be payable only indollars. Payment in New York will be made only to -holders of saidcoupons who have lodged the same with Bankers Trust Co. in good order,accompanied by such instructions, on or before the close of business onMarch 211934."
[Signed March 6 by N. V. Nederlandsch Administratie en- Trustkantoor.]-V. 137, p. 1939.

American Hardware Corp.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.Net earnings  $1.418 loss$1049720 loss$721,796 4987,209Depreciation 269,960 298,760 341.328 403,581
Net loss  $268,542 $1,348,480 $1.063.124prof$563,628Dividends paid 496,000 992,000 1.984,000 1,984,000
Deficit  $764.542 $2,340,480 $3,047,124 $1,420,372Previous surplus  2,441,706 3,282,188 3,260,725 3,181,098Res. restored to surplus_ 1.500.000 3.068.588 1,500,000
Profit & loss, surplus.. $1,677,165 82,441,70/ $3,282,187 $3,260,725Earns, per sh. on 496.000
shs. cap. stk. (par $25) Nil Nil Nil $1.13
x Before reserve adjustments.

Comparative Balance Sheet Jan. 1.
1934. 1933.

Assets- I $
Cash  343,835 1,258,963
Bills & accts. rec._ 6,250,183 6,541,491
Real estate, &c..... 4,234,976 4,456,209
Materials .4 mdse. 3,855,892 3,197,461

Total 14,684,886 15,454,123
-V. 136. p. 2071.

1934. 1933.
Liabilities- $ $

Capital stock 12,400,000 12,400,000
Bills & accts. pay 483,721 364,416
Dividend payable 124,000 248,000
Surplus  1,677,165 2,441,707

Total 14,684,886 15,454,123

American-Hawaiian Steamship Co.-Annual Report.-
Roger D. Laphan. President, states in part:The reason for submitting consolidated reports instead of separate reportsof the American-Hawaiian Steamship Co. and the Williams SteamshipCorp. (wholly owned), as heretofore, is that the Williams Steamship Corp..is no longer in debt, except to its parent company.Williams Steamship Corp.-Last June. American-Hawaiian purchased allof the outstanding serial mortgage bonds of Williams Steamship Corp. for$425,000 cash. The face value of the bonds was $1.143,000, and the interestaccrued and unpaid, as of June 30 1933, was $131,445. American-Hawaiianhas since exchanged these bonds for 13,068 additional shares of the capitalstock of Williams Steamship Corp. As a result, American-Hawaiian's invest-ment in this wholly-owned subsidiary now stands at $2,075,000. of which$1,175,000 is represented by the capital stock of the corporation, and$900,000 by its demand notes.
Following the purchase of these bonds by American-Hawaiian, WilliamsSteamship Corp. was discharged from bankruptcy, and all litigation arisingout of Williams' receivership and bankruptcy has been satisfactorily dis-posed of. The cost of this litigation, both to American-Hawaiian and toWilliams, is charged off in 1933 profit and loss statement as a non-recurring

ex=retly thereafter, the Williams Steamship Corp. paid in full the pur-chase money obligations due the United States, which were outstanding inthe principal amount of $299,250. As a result of this payment and of theretirement of the bonds, the Williams Steamship Corp. now owns five shipsfree and clear of any mortgage debt.
Securities.-In November 1933, directors authorized the executive com-mittee to invest not more than $1.500,000 in marketable securities, and onDec. 31 1933, the company had invested $1.016,037 of this amount prin-cipally in common stocks, in 33 representative companies. The investmentin no single company represents more than 11% of the total. All of thesecurities purchased are traded in on recognized security exchanges. Themarket value of these securities as of Dec. 31 1933, was $1.027,500.Company Stock Purchase.-In conjunction with the investment program,

company purchased in the open market 13,600 shares of its own stock at a
total cost of $260,538. This stock is now held in the treasury, and $124,538.representing the difference between the purchase price and the par value,
has been deducted from earned surplus. Company now holds in its treasury
45.000 shares of its own stock, leaving 455,000 shares outstanding.
Comparative Consolidated Income Account Years Ending Dec.

1933. 1932. 1931.
Gross freight earnings _ _$10,834.355 $9.556.780 $11.248.404 $13,525,267
Operating expenses  9.153,215 9.311,525 11.236,592

31 1933.
1930.

12.667.801

Net profit from opera- $1,681,140 $245,255 $11,812 $857.466Profits arising from ad-
justments & recoveries
in prior years  5.289 17,359Int. & diva, received on
Investments dr from
other sources  23,671 68.947 341,361 230,151

Total income  $1,704.811 $319,491 $353,173 $1,104,976Int. on notes & bonds
payable  13,049 89,878 104.009 124,449Losses arising from ad-
justments of prior yrs.
(net)  17,767 23,313

Provision for deprec'n- 643.216 667.417 1,204.995 1,225,608
Net profit on sale of my..   Cr559.759Netloss on sale of invest-
ments & vessels  223,655 43,516 1,500

Expenses incident to
Williams Steamship
Corp. bankruptcy pro-
ceedings  61,937

Prov. for Fed. inc. tax- - 115,750 29,155

Net profit for year... $629,437 def$481.325 def$980,644 $285,523
94111PS'arned Surplus Dec. 31 1933.

Surplus at beginning of year:
American-Hawaiian Steamship Co $5.066.908
Williams Steamship Corp. (deficit)  736.086

Total 14.330.822
Profit for year (as above) 629.437
Balance in ships replacement fund transferred 370,136Credit arising from the redemption of bonds of Williams
Steamship Corp 815.155

Total surplus $6,145,551Dividends paid ($1 per share)  466,525
Difference between cost and par value of 13.600 shares of
American-Hawaiian Steamship Co. stock purchased  124.537

Additional income tax paid for 1928 and 1929  26,774

--Balance, Dec. 31 1933  $5,527.714
For income statement for month of January see "Earnings Department"

On a Preceding page..-
. ma Com2arative Consolidated Balance Sheet Dec.

1933. 1932.
Assets- 3 $

1933.
Liabilities- $

1932
Mb

.
$a Vessels In comm. 5.817,389 6,778,339 Cap. stk. par 310_c4,550,000 4,686,000b Shore plant __ 85,091 107.126 Excess of rev. overSteamer equipm't_ 92,089 97.520 disbursemls onInv. In other. cos_ 1,000,000 1,000.000 Uncompleted

Unexp. Insur. &c.._ 84,963 139,647 voyages 56,447 114.716Notes receivable__ 140,000   Purch, money ob-Adv. paym. fuel ligat'n on vessels   1,566,000oil contract._ 232,225 Accounts payable.. 338,710 322,445Adv. to Oceanic & Ships replace. fund 370,136Oriental Nav.Co 125,000   Its, for collectionDamn fund cash._ 359,485 281,924 of mixed claimAccts. receivable__ 363,674 434,353 awards 1 775,958 1,710,447Supplies  12,988 49,363 nes. for Insuece_ . 359,485 295,387Cash In bank de on Res. for Fed. taxes 115,750hand  1,610.268 2,363,888 Earned surplus... 5,527,714 4,330,822Marketable secure.
(at cost) 1217.159 201,121

Mixed Claims
awards receivle 1,775,958 1.710,447

Total 12.724,064 13,395,955 Total 12,724,064 13.395,955
a After depreciation of 813.439.166 in 1933 and 13,044.887 in 1932.b After depreciation of $218,624 in 1933 and 8192.194 in 1932. c Notincluding 45.000 shares in treasury.-V. 138. D. 863.

il'American Machine & Metals, Inc.-Earnings.----
For income statement for 3 and 12 months ended Dec. 31 see "EarningsElmartment" on a preceding page.-V. 137, p. 3150. •

American Metal Co., Ltd.-To Get $10,000,000 Loan-
Funds to Be Used to Retire Notes of $13,620,000.-The com-
pany has concluded arrangements for a loan of $10,000,000
from an American banking group headed by the First Na-
tional Bank of Boston, to be used in connection with the
payment of $13,620,000 4-year 53"2% notes maturing on
April 1.
Ludwig Vogelstein, Chairman, at the annual meeting announced thedetails of the loan. Other members of the banking group are ChaseNational Bank, Irving Trust Co., Manufacturers Trust Co., ChemicalBank & Trust Co., National City Bank, Commercial National Bank 6cTrust Co. and the Bank of the Manhattan Co., all of N. Y. City. Mr.Vogelstein said:
"The $10.000.000 loan is for two years. It will be evidenced by three-month notes with the contractual right to the company to make sevenrenewals thereof. The company will have the privilege of anticipating pay-ments. Interest will be at the rate of 5% per annum. A commission of

1% for the first year is to be paid at the time of the making of the loan.
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and at the beginning of the second year a further commission of 1% will

be, paid on the amount of the loan, if any, then remaining unpaid.
The company is to deposit with the First National Bank of Boston.

as trustee, as collateral, certain of its Rhodesian and other: investments. Ac-

cording to the methods provided in the loan agreement for computing the

value of the collateral, the latter had a total value on Dec. 31, 1933, of ap-

proximately $25,800,000. The company is obligated to maintain 175%
margin for the outstanding amount of the loan, and it may make good any

deficiency in margin by depoeiting additional securities or warehouse receipts

for metals or cash.
"There are certain advantages. to the company in the loan agreement

with the group headed by the First National Bank of Boston as against

the loan provided in the company's agreement with Lloyd's Bank, Ltd.
Furthermore, the company's officers are of the opinion that the company
should give preference to American banks in a transactim such as this.

At the same time, the officers of the company desire to recort, their deep
appreciation of the facilities extended to the company by Lloyd's Bank.
which has been of inva.uable help to the company in dealing with its refinanc-

ing problem."
In the annual report for 1933, reference is made to the negotiations being

carried on for obtaining the loan. The report stated in part:
The management considered it wise t render the company more liquid.

because it was becoming evident that the times were not propitious for
the company to refund its maturing four-year 5 % notes by a new issue
of securities. In further preparation for the said maturity, the company
last September obtained from its preferred stockholders authority to borrow
money against the pledge of personal property of the compnay in connec-
tion with the payment of the note issue.
Even before the company had obtained this authority it had been ap-

proached by a group of New York banks with a view to arranging a loan.
In the course of negotiations winch lasted until the end of the year, the
banks made several proposals, none of which was acceptable to the com-
pany. In December the company obtained from Lloyd's Ban c L d. of
London an option to borrow from that bank against collateral on satis-
factory terms such sums as the company may require to meet its maturing
notes.
Comparative income figures and balance sheet covering 1933 are given

n V. 138. p. 1399.

American Mortgage Co. of Calif.-Receiver Distributes
$3,675,000.-
The final chapter in the involved affairs of the company is expected to

be written within the next few months, according to Frank C. Morti,-
mer Federal receiver.
In his 15th report to U. S. Dist. Judge Wm. P. James, filed Feb. 20, the

receiver states that he is closing out the business of the receivership and is
seeking offers for the remaining assets, notwithstanding the unsatisfactory
character thereof. Proposals will be reported in due time to the Federal
Court for approval before consummation of sales.
The current report shows the financial status of the receivership on

Dec. 31 1933. According to the report, the assets amount to $1,424.556.
comprised largely of real estate which the receiver continues to carry at
appraisal value. The greater part of this real estate will be eliminated as
an asset as a result of foreclosures now pending against properties of which
the company is the vested owner. Many such foreclosures have taken place
due to heavy delinquencies which were created prior to receivership. The
encumbrances are far in excess of the appraisal values, it is said.
The balance sheet also shows liabilities of $6.403.814 (including capital

stock liabilities of $1,957,926). Toes° liabilities were created before receiver-
ship except nominal amounts which the receiver can readily liquidate.

Deficit Reduced.-During the sole incumbency of Mortimer as receiver,
the deficit account has been reduced from $7,607,131 to $4,979,258 or by
tim sum of $2,627,873.
The report also shows detail of cash receipts and disbursements of every

kind for the period covered by the report, a schedule of remaining properties
in the name of the corporation and the heavy encumbrances upon them.
and a schedule of furniture owned and salaries paid.

Substantial Distributions.-Tne report further states: "In view of the
highly involved and complicated nature of this receivership, the details
of which have been brought to the attention of the court and all interested
persons in previous reports, it is gratifying to state that the aggregate total
of $3,675,082 has been distributed by your receiver out of the entangled
miscellaneous property that came into nis possession."
These distributions have been made in the form of cash payments on

liabilities accruing during receivership; cash payments through trust fund
established during receivership; face value of assets distributed under court
order; and face value of securities untangled and eventually identified for
legal distribution to clients of the corporation.
70% of Claims Settled.-Claims filed amount to $8,333,521. Approxi-

mately 70% of this amount, according to the receiver, has been settled under
procedures approved by the Federal court; under compromise settlements
and under elimination through foreclosures on properties by secured
creditors. "Notwithstanding the substantial reduction in the amount of
the deficit," the report states: "and because of tne precarious status of the
remaining assets of tne corporation, it is improbable that the remaining
unsecured creditors will realize anything upon their claims."
The corporation went into receivership April 7 1931. Since then, Elliott

and Abode, attorneys for the receiver, have handled 440 legal actions, many
brought by the receiver in behalf of impecunious investors to facilitate
recoveries by them.

After the filing of the first reports by the Federal receiver, indictments
were brought against the management of the corporation and thereafter
Frank N. and Roy II. Fish the principal officers pleaded guilty and are now
incarcerated in San Quentin.

American News Co., Inc.
Calendar Years- 1933.

Net sales after intercom-
pany and interbranch
sales 837,946,423

Cost of sales  25,396,334

(& Subs.).-Earnings..--
1932. 1931. 1930.

$39,238,958 $48.147,809 $52,871,128
26,276,821 32,207,138 35.350,297

Gross profit $12,550.089 $12,962,137 $15,940,671 $17,520,831
Oper. exp. (incl. deprec.) 12,464,416 13,724,274 15,823,881 16,810,692

Operating profit 
aOtber income 

$85,673 def$762,137 5116,790 8710,139
179,307 161,760 197,720 327,654

Total not income  $264,980 def$600,377 $314,510 $1.037,793
Prov. for Fed. inc. taxes 15,000 See b 105,000

Net profit  c$249,980cdef$600,377 b$314,510 $932.793
Dividends 316,344 424,190 749,771  840,000

Balance, deficit  $66.364 $1,024,567 $435,261 sur.$92,793
Corn, stock outstanding
(no par)  210,748 211,348 212,683 216,000

Earnings per share  $1.18 Nil $1.03 $4.32

a Includes in 1931 bad debt provision of $75,000 not needed and in 1930
tax refund interest of $50,505, both applicable to prior years, and is after
deducting in 1931 provision of $64,287 for decline in foreign exchange.

b No charge has been made against1931 iptceirecofvoetr etdhebincuomuseedtaxrof
moroxic:fatietg$5a2n0dOIN3g.aya. le thereonas

Mter depreciation allowances 
by unused

401,043 
pro-

visions
193371134,529 for 1932 and $471,224 for 1931. •

Consolidated Balance Sheet Dec. 31.

1933. 1932. 1933. 1932.
Assets- $ $ Liabilities- $ $

Cash  3,828,010 3,472,944 Accounts payable_ 4,433,096 4,216,126
U. S. Govt., Ac., Dividend payable_ 94,000 54,000

oblig.dr acer.int. 1.240,171 1,258,140 Prov. for Fed. inc.
Accts. & notes rec.. 3,426,849 3,396,150 taxes  34,878 28,853
Inventories 3  760,827 4,107,993 Customers lir agents
yLand, bldgs., &e. 6,907,869 6,866,619 dep. & det. cred _ 540.710 531,874
Mtges. receivable_ 398,868 389,919 Res. for canting_ 27,800 27.500

Deferred charges__ 263,133 267,224 Res. for decline in
Good-will  3,823,396 3,823,396 foreign exchange 77,570

Prov, for possible
claims  48,500 29,876

xCapltal stock ___ _10.537,400 10,567,400
Surplus  7,973,041 8,049,186

Total 23,649,125 23,582,385 Total 23.649,125 23,582,385

x Represented by 210,748 shares of no par value in 1933 and 211,348 in
1932. y After deducting reserves for depreciation.-V. 137, p. 1242.

American Republics Corp.-To Reorganize.-
The receivers reported to the Chancery Court in 'Wilmington. March 7.

that stockholders at a special meeting held recently approved amendments-

to the corporation's certificate of incorporation which will permit a re-

organization. The meeting was held with the authorization of the Court
and a board of directors was elected.
An order was filed March 8 in Chancery Court directing all creditors of

the corporation woo have not done so to file their claims by March 21.

Most claims have been assigned to the Fidelity Trust Co. of Houston, 'I ex..
Within a month the receivers, S. D. Townsend of Wilmington. and J. S.

Cullinan of Houston, will file a petition asking for their discharge as they

consider the corporation restored to solvency.-V. 138. p. 1399.

American Reserve Insurance Co.-Bal. Sheet Dec. 31.-
1933.

Cash  $290,061
Bonds & stocks... 3,960,230
Bal. with ceding

cos. not over 90
days due  507,498

Mortgage loans_ _ _ 2,100
Accrued interest_ 22 260
Funds held under

reinsur. treaties

1932.
$180,457
3,983,322

134,071
3,605
24,250

221,003

Liabilities- 1933. 1932.
Premium reserve...11,911,169 $1,727,826
Res. for losses__ 287,581 295,480
Res. for all other

liabilities  24,000 13,500
Contingency rim  552,757 987.885
Capital  1.000.000 1,000,000
Net surplus  1.006,642 522,016

Total 54  782,149 $4,546,707 Total $4.782,149 14,546,707

-V. 138, p. 152.

American Salamandra Corp.-Exchange Offer.-
See Consolidated Funds Corp. below.-V. 137, p. 1939.

American Stores Co. (&
Calendar Years- 1933.

Number of stores  2,882

Gross sales 109,387,151
Cost of sales  83,699.402
Expenses  19,784,042

Subs.).-Earnings.-
1932. 1931. 1930.
2.977 2,806
$ $ 

$2.728

115,453,530 135,226,407 142,770,477
88.557,465 106.897,890 114.258,548
20.137,495 21,269,165 21.175,011

Net earnings  5,903,707 6,758,569 7,059,352 7,336,918
Other income  185,468 217,596 266,577 285.406

Total income  6,089,175 6,976,165 7,325.929 7,622,324
Depreciation  1,050.995 1,026,325 1,005.038 929.175
Pennsylvania sales tax  103,352 226,000
Reserve for contingencies 600 .000 300.000
Reserve for Federal taxes 737.121 810,000 750.000 763,000'

Net income  4.197,705 4,313,840 5,270,891 5,930,150'
Dividends  3,255,475 3,305,755 3,586,982 3,768,256

Surplus for year  942,233 1,008,085 1,683,909 2,161,894
Shs. outstand. (no par)_ 1.301,870 1,302.870 1,399,500 1.478,79!
Earnings per share  V.22 $3.31 $3.76 $4.01

Consolidated Balance Sheet Dec. 31.
. .

Assets- $ $
cReal est., plants
& equipment.. _12,518,802 13,020.436

Good-will  1 1
bTreasury stock  3,500,952 7,037,409
Due from relief

agencies  933,572 620,661
Cash  3,272,362 3,587,830
Bal. in closed bks_ 113,078
Marketable secure 2,886,655 2,847,042
Inventories 11,631,621 10,165,493
Accts. receivable  195,375 281,076
Loans to employees
(secured)  730,679 922,861

Accrued interest  30,482 35,080
Deferred charges... 271,482 350,589

1933. 1932.
Liabilities- $ $

aCapital stock__ ._19,374,156 20,758,025
Accts. payable and Illi

accruals  2,099,649 1,990,854
Dividends payable 651,035 651,435
Federal and State 11111

taxes  735,343 1,071,499
Operating reserves 115,000
Reserve for contin- III

gencies  42,954
Earned surplus_ _13,109,880 14,353,712'

Total 36,085,063 38,868,478 Total 36,085,063 38,868,478

a Represented by 1,400.000 shares of no par value in 1933 and 1,500,000
n 1932. b Represented by 98,130 shares of common stock in 1933 and

197,130 shares in 1932. c After depreciation of $8,657,215 in 1933 and

$7,985,415 in 1932.-Vi 138, p. 1233.

Atlantic Building Trust (Boston).-Increases Div.-
The directors have declared a semi-annual dividend of $1.50 Per share

on the capital stock, payable March 15 to holders of record Feb. 28. This

compares with $1 per share paid on Sept. 15 last, $1.50 per share on March

15 1933 and $2 per share previously each EiX months.-V. 137, p. 1582.

Atlantic Life Insurance Co., Richmond, Va.-Balance

Sheet Dec. 31 1933.-
Assets-

Cash  $602,532
Bonds  1.951,037
Farm loans  397,555
City loans  7,749,510
Policy loans & prem. notes  8,281.338
Real estate  4,026,186
Premiums due and deferred  578,183
Interest due and accrued and

other assets 689,469

Liabilities-
Legal reserve on policies $20.754.770
Claims reported but proofs of

loss not received  116,680
Present val. of death, dis-

ability and other claims
payable in Instalments_ _ _ _ 996,953

Prem. & int. paid in adv  243,567
Res. for taxes payable in 1934 62.500
Policyholders div. funds  397,391
Miscellaneous liabilities  188,848
Res. for building depreciation 260,627
Contingency reserve  75.000
Capital  500.000
Surplus  679,473

Total 824,275,811 Total $24,275,811

-V. 132, p. 2588.

Atlantic Securities Corp.-Dissolved.-
See under Atlas Corp. in "Chronicle" March 3, p. 1591.-V. 136, p. 1203.

Automobile Insurance Co. of Hartford, Conn.-Bal-

ance Sheet Jan. 1.-
1934. 1933.

Assets- $ $
Cash  2.410,133 1,398,981
Real estate  71,200 71,200
Mortgage loans_ _ _ 39,400 39,400
Agents' balances  1,677,070 1.899,165
Int. due & accrued 83,054 94,385
Other assets  498,255 538.051
Stocks and bonds 13,469,680 15,984,112

1934.
Liabilities-

Premium reserve__ 4.504,948
Loss in adjustment 1,526,033
Reserve for taxes. 455,949
All other liabilities 295,474
Contingency res've 1,500,000
Special reserve___ 1,600,000
Capital  5.000000
Surplus  3,366,387

1933.

4,691.328
1,519,331
364.665
264,377

3,350,000
1,750,000
5,000.000-
3.045,636

Total 18,248,792 19,985,336 Total 18,248,792 19,985,336

-V. 136. p. 1721.

Aviation Securities Corp.-Dissolved.-
See under Atlas Corp. in "Chronicle" March 3, p. 1591.-V. 136. p.4271.

Backstay Welt Co.-Dividend Increased.-
A dividend of 25 cents per share has been declared on tne common stock,

no par value, payable April 2 to holdcrs of record March 17. A special
distribution of 10 cents per share was made on this issue on Dec. 20 1933,
the first since July 1 1931 when a quarterly dividend of 25 cents per share
was paid.-V. 138, p. 864.

Bancshares, Ltd.-Defers Dividend Action.-
It was announced on Feb. 28 that the management has concluded to defer

taking any action on the March 1 quarterly dividend on the 6% cum, and
partic. pref. stock, until after the annual meeting of the stockholders Which
will be held on March 15. Regular quarterly distributions of five cents per
share were made on this issue on June 1. Sept. 1 and Dec. 1 I933.-V.
137. p. 1767.

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



1748
Babcock & Wilcox Co.-Earnings.-
Calendar Years- 1933. 1932.Unfilled orders y$5,458,443 $13,557,902Gross loss  1,357,162 1,530,793Other income.  251.899 522,244
Total income loss$1,105,263loss$1008549Depreciation, &c  442,204 451,961Federal taxes 

Moving expenses  226,983

Financial Chronicle Mar. 10 1934

1931. 1930.
$5,288,759 $9,773,146

153.860 pf2005,172
829,150 693,110

$675,290 $2,698,282
452.120 400,342

230,200

Net income 1°8811547,46810841687493 $223,169 $2,067,740Dividends  227,000 567.500 1,021,500 x1,589,000
Deficit  $1,774,468 $2,254,993Profit & loss surplus  2,682,868 4,457,335Shares cap, stock out-
standing (par $100) .... 227,000

Earned per share  Nil

$798,331 sur1478,740
6.905.179 7,703.510

227,000 227,000 227 000
Nil $6.98 $.11

x Including dividends payable April 1 of each year succeeding. y NotIncluding Boulder Canyon order.
Balance Sheet Dec. 31.

1933. 1932.
Assets- $

Real estate, mach.,
equipment, &c_ 5,829.525 6,199,069

Dies. patt. & draw. 228,000 228,000
Cash  3,323,881 6,176.260
x Notes&accts.ree.
&c. (less reserve) 2.371,868 2,196.308

State, Co. & mun.
short-term bds_   500,940

Other market. sec. 177,761 200,000
Inventories  4,063.918 2,566,150
U. S. Govt. securs. 2,135,347 1,817,687
Accrued interest  11,997 23,394
Inv. in other cos_ _10,478,515 10,498,260
Deferred charges  40,601 35,784

1933. 1932.
Liabilities- $

Capital stock (par
5100) 22,700,000 22,700,000

Accounts payable_ 320.585 242,152
Dividends payable 56,750 113,500
Advances on con-

tract 
Commissions,
wages, eas 

Reserve for con-
tingencies  2,500,000

Surplus  2,682.867

37,778

363,472

34,160

394,705

2,500,000
4,457,335

Total 28,661,453 30,441,853 Total 28,661,453 30,441,853
x After deducting 193,911 for reserve for doubtful notes and accountsin 1933 and $84,922 in 1932.-V. 136, p. 3912.
Bank Savings Life Insurance

Balance Sheet Dec. 31 1933.-
Assets-

Mortgage loans 
Bonds 
Real estate 
Policy loans 
Cash 
Net premiums in process of

collection 
All other assets 

$2,713,985
813,184
150,168

1,094,539
45,084

155,630
373,993

Co., Topeka, Kan.-

Legal reserves  $4,413,463
Additional policyholders fds_ 398,085
Reserve for policy claim.... 17,610
Contingent reserve account  181.896
Reserve for taxes & all other

liabilities  16,782
Capital stock  200,000
Unassigned funds  118,747

Total  $5,346,582 Total  $5,346,582
Barnhart Bros. & Spindler.-Protective Committee.
A protective committee for holders of the serial 6% gold notes has beenformed. The notes expire in 1934 and 1935. Alfred E. Seelig is Chairmanof the committee.-V. 129. D. 2861.

Black & Decker Mfg. Co.-Removed from List.-The New York Curb Exchange has removed from unlisted tradingprivileges the common stock (no par).-V. 138, p. 865.
Blaw-Knox Co. (& Subs.).-Earnings.-
Calendar Years- 1933 1932. 1931. 1930.Net ;ales 1 1816.664,642Cost of sales I Not stated. I 10,809,953
Gross profit on sales-- $1,457,685

Other income  57,453
$594,603 12,530,304 15.854.690
172.190 262,321 303,707

Total income  11,515,138 $766,794 $2.792,624 $6,158,396Selling, admin.. & gen.
expenses  1 ,244 .992 1,326,056 . 1.820,683 2,568,394Losses of unconsol. subs.,
&c  2.785

Depreciation  155,693 112.702 201.422 571,612Federal taxes  20,000 329.182
Net profit 

Dividends paid 
$111,6661°881671.966 $750,518 $2,689,207

165,299 1.487,694 1,978,834
Balance. surplus  $111,666 def$837.265 def$737,176Shares of common out-
standing (no par)  1,322.395 1,322.395 1,322.395Earnings per share  $0.08 1°840.51 10.57

Balance Sheet Dec. 31.

Assets-
Cash 
Notes and trade

acceptances_ _ _ 216,063 349,831
Accts. receivable  646,330 612,737
Inventories  2,612,050 2,100,453
Securities & loans_ 105,623 585,651
Investments  415,833 416,239
Accr. int. receiv  389 280
:Prop.. Plant & eq.12,576.548 12,506,850
Pats., tr. mks. &
good-will  2,537,234 2,890,300

Def.& prepd. items 88,841 63,731

1933.

660,075

1932.

708,018

1710.373

1,322.395
82.03

1933. 1932.
Liabilgies-

Accounts payable_ 303.313 202,852
Accrued expenses. 37,050 29,139
Res, for routing__ 406,841 445,114
Miscell. reserves__ 32,020 23,003
Minor. int. Pitts-
burgh Rolls Cory 1,818 9.705

yCapital stock-___11,019,971 11,019,978
Earned surplus... 1,462,695 1.436,124
Capital surplus-- 6,587,241 7,068,184

Total 19,858,988 20,234,093 Total 19,858,988 20,234,093
z After reserve for depreciation of $4,829,925 in 1933 and $4,773,775 in1932. y Represented by 1.322.395 no par shares.

To Offer Stock to Employees. -
The stockholders wll vote March 21 on approving an amendment to thecertificate of incorporation to broaden scope of objects, purposes and powers

of the company and will also consider additional agreements with the
employees and officers to purchase 29,500 shares of the company's stock.
-V. 137, p. 1055.

Bon Ami Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932.

Gross profit on sales_ _ - 12,440,656 $2.490,265
Operating profit  1.355,783 1.339,408
Depreciation  83,971 84.947
Federal taxes, &c  185,764 162,052
Minority interest  23

1931.
12,772,166
1,507,723

72.859
162,011

76

1930.
$2,797,557
1.597,477

67.399
173,517

115
Net income  $1.086,047 11.092,386 11,272,776 $1,356,446Dividends 1,033,200 al.100,000 al.100,000 a1,100,000
Balance, surplus  $52.847 def$7,614 1172,776 3256,446Earns, per sh. on cl. A
stock (no par)  b$5.38 d$4.96 d$5.86 c1$6.28Earns, per sh. on Cl. B
stock (no par)  43.09 e$2.98 e$3.43 43.64
a Includes dividends paid on stock held in treasury. b Figured on86,800 shares of stock in hands of public. c Figured on 199,800 sharesof stock in hands of public. d Figured on 100,000 shares issued. e Figuredon 200,000 shares issued.
Note.-Dividends ($66.800 for 1933) on investment in capital stock ofthe company are deducted from dividends paid in above statement for 1933,and are not included in income. Omission of similar dividends from the1932 profit and loss statement would have resulted in showing a net profitof $1,027,186 for that year. On this basis the increase in earnings for 1933amounts to $58,860.

Assets- 1933.
Cash  /588,182
Notes & accts. rec. 171,309
Inventories  578,677
Investments, &c  787,730
Claim against closed
bank  15,554

Other assets 
c Inv. in cap, stock

of Bon Ami_ _ _ _ 904.218
a Property account 983,743
Prepayments, &e_ 50,734
Good-will, trade-
marks, &c.  2,850,001

Comparative Balance Sheet Dec. 31.
1932. Liabilities-. 1933. 1932.
$500,832 b Capital stock . _ _$4,123,880 $4,123,880
167,843 Minority interest_ 2,099 2,078
526,943 Conting. reserves_ 47,264 21,223
829,823 Accounts payable_ 62,133 39,097

Accrued payables_ 18,788 6,173
  Tax reserve  187,384 163,562
17,500 Surplus  2,488,601 2,560,641

911,582
1,059,918

52,211

2,850,001

•

Total 36,920,151 36,916,655 Total $6,930,151 $6,916,655
a After reserves for depreciation and depletion of $893,635 in 1933 and$765,893 in 1932. b Consisting of 100,000 shares class A stock and 200,000shares class B stock, both of no par value. c Consisting of 13,200 (13.300In 1932) class A shares and 200 class B shares.-V. 138, p. 152. Mil

--(Sidi-17T Blumenthal & Inc.-New Director.-
Lionel Noah, President of the American Woolen Co. has been elected adirector to fill a vacancy.
"A slow but steady improvement is taking place in other lines than inthe automobile upholstery line which was unusually good in January andFebruary this year." Sidney Blumenthal, President of the company said."Last year's business in January and February was so low that a comparisonIs almost useless, but in those months this year our business was considerablymore than three times as large as in the same months last year. Businesswas retarded by the slump last fall," Mr. Blumenthal said, "but is nowslowly picking up, and we can see signs of improvement in most lines."-V.138, p. 1565.

Borg-Warner Corp.-25-Cent Common Dividend.-
The directors on March 3 declared a dividend of 25 cents per share onthe common stock. par $10, payable April 1 to holders of record March 15.A special distribution of like amount was made on this issue on Dec. 18 last.

Payments at the same rate were made each quarter from Jan. 2 1931 to
and including April 1 1933,-V. 137. p. 4016. 

Boston Insurance Co., Boston, Mass.-Balance Sheet
Dec. 31.-

1933. 1932.
Assets- $

Stocks and bonds_17,733,923 19,629,172
Real estate  1,347,800 1,364,000
Mortgages  72,575 73,500
Accrued interest  83,776 81,913
Premium notes_ _ _ 53,154 73,038
Prem. & accts, in

course of collect. 846,313 799,354
Cash  697,244 761,296

1933. 1932.
LtablIttfes-

Losses in process of
adjust, or in
susp., inch all
reported losses_ _31,245,199 $1,315,433

Res. for losses un-
reported  183,000 183,000

Unearn. prem. res. 4,599,582 4,988.684
Res. for marine
lay-up return
prems.,outstand.
reinsurance ___ _ 484,991 475,702

Res. for Fed. taxes 188,000 129,150
Comm.exps., taxes 240,700 236,100
Res. for dividend_ 252,600 240,000
Empl. savings fund
& interest  35,896 25.962

Contingency res  2,455,427 5,323,281
Capital  3,000,000 3,000,000
Net surplus  8,149.390 6,864.561

Total 20,834,785 22,782.273 Total 20.834.785 22.782.273
-V. 137 p. 4364•

British-American Assurance Co.-Dividend Resumed.-
The directors have declared a semi-annual dividend of 60 cents per share

on the common stock, par $25. payable April 3 to holders of record March 24.
A semi-annual payment of $2 per share was made on this issue on Jan. 2
1931; none since.-V. 132, p. 4770.

Brown-Forman Distillery Co.-Option Exercised.-
Hallgarten & Co. have exercised their pption to buy the entire amount of

28,000 shares of common stock of the company placed under option to
them by Owsley Brown.-V._138, p. 329.

Buckeye Pipe Line Co.-Earnings.-
Calendar Years- 1933. 1932. 1931 1930.

Operating revenue  $2.893,238
Operating expenses  1.798,493
Depreciation  255.386

Net oper. revenue-- $839,359
Non-oper. revenue  177,392

Total revenue  $1,016,750
Local State & Fed. taxes 401.583
Misc. non-recurr items_ Cr1,738
Loss on secur. sold (net) 58,306)

Net income  1558,599
Dividends  600.000
Rate of dividends (6%)

-Not available-

$737.802
700.000
(7%)

Balance, surplus  def$41.401 $37,802
Shs.cap.stk.out.(par$50) 200.000 200.000
Earned per share  $2.79 $3.68

Balance Sheet Dec. 31.
1933. 1932.

Assets- $ $
Pipeline plant___ _x8,089,043 20,827.483
U.S. Govt. bonds_ 1,848,692 1,640,000
Other securities... 1,529,550 1,541,820
Cash  413,573 473,899
Accts. receivable  523,974 626,971
Other assets  32,709 28,820
Annuity fund_   1,000,000
Conting. ins. fund. 621,028 605,028

1915.243
800,000
(8%)

3115,243
200,000
$4.57

$1,134.583
800 000
(A%)

$334.583
200.000
$5.67

1933. 1932.
Liabilities- $ $

Capital stock 10,000,000 10,000,000
Accounts payable_ 493,708 539,111
Res. for taxes 175,871 98,230
Res. for anniuties_   1,000,000
Conting. ins. res.. 621,111 604,374
Depreciation res.   12,693,026
Surplus  1,767,879 1,809,280

Total 13,058,570 26,744,022 Total 13,058.570 26.744.022
x After depreciation of 112.753,350.-V. 136. P. 1204.

Bunte Bros.-New Director.-
Harold Ericson has been elected a director, succeeding E. W. Boehm.

resigned.-V. 137, p. 494.

Burroughs Adding Machine Co. (& Subs.).-Earnings
Calendar Years.- 1933. 1932. 1931. 1930.Gross profit on sales of
mach., service, parts,
accessories. suppl., &c. 18,317,750 $7,990,159 $14,426,410 $23,319.717Other income  859,628 816.788 1,215,513 964,060
Total income  $9,177,379 88,806.947 $15,641.922 824,283,777Sales, gen. & misc. expo- 7,540.096 7,992.471 11,023.695 15,567.150Prov. for U. S. Fed. tax_ 332,725 159,147 580,076 1,211,136
Net profit 

Surplus at Jan. 1  5,092.759 7.502,293 9.130,507 9.007.090
$1,304,557 $655.329 $4,038,151 17,505,490

Total  16.397,316 18,157.623 113368.657 $16,512,580Dividends  1,946.680 3,406,690 4,903.016 7,382,073Surplus adjust. (net).   Cr341.826 763.350
Profit & loss surplus__ 14,450,635

Shs.com.stk.out.(no par) 5,000.000Earned per share  $0.26

15,092,759 17,502.293 89.130,507
5,000,000 5,000,000 5.000.000

10.13 $0.80 $1.50
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Class A common dive- _
Class B common divs_ _
Deprec. in bonds, debs.
and stocks owned_ _ _ _

Deprec. In common stock
investment owned_

Depr. . on oth. investm'ts
Res. for notes & accte.rOC

Volume 138

Balance Sheet Dec. 31.

1933. 1932.
Assets- $ $

xPlant, equip., &c. 4.384.563 4,488,506
Cash  2,545,500 3,124,006
Govt. securities- _12,295,421 12,071,965

Notes dt accounts
receivable  3,158,956 2,713,471

Cash in closed has. 204,337
Miscell. investm'ts 41,719
Inventories  7,935,694
zCompany's stock 3,372,212
Deferred charges  1,187,628

8,265,755
3,372,212
996,064

1933. 1932.
$

yCommon stock-25,000,000 25,000,000
Accounts payable- 378,806 332,500
Wages and com-

missions payable 328,797 261,988
Prov. for inc. taxes 321,840 225,429

Repairs to mach'y
under guaranty_ 71,217 54,864

Deferred credits__ 2,655,250 1,849,301
Reserve for con-

tingencies  1,819,486 2,215,138
Reserve for work-

men's compens'n 100,000
Surplus  4,450,636 5,092,759

Total 35,126,031 35,031,979 Total 35,126,031 35,031,979

z After deducting $8,646,827 reserve for depreciation in
 1933 and $8,335.-

292 in 1932. y Represented by 5,000,000 shares of no par com
mon stock.

z Company stock (133,300 shares) held for cor
porate purposes at cost

-V. 137, p. 1940.

Butte Copper & Zinc Co.-To Extend Lease.-
The stockholders will vote March 21 on a approving a 

proposal extending

for five years to July 8 1941 the term of the lease of 
its properties to the

Anaconda Copper Mining Co.-V. 138. p. 1047.

(H. M.) Byllesby & Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

zIncome 108494,603 $377,343 $859,925 $1,807.149

Deprec. to market of
trading sec ______ 42,125

Amortization of debt
discount & expense__ _ 43,500 19,938

Deprec. furn. & fixtures_ 21,784

Total net income____loss$202,012 $357,405 $859.925 $1,807,149

Prem. sec. on pref. stock
sold  54.948

Prey, earned surplus.... 2,039,688 3,425,703 11,130,493 19.645,753

Capital surplus    y16,680.978

Total surplus  $1,837,676 $20,428,086 $12,045,367 
$21,452,902

Preferred dividends_ 114,319 34.791 36,330
5

815.072 801,735

718,500 3,253,564 6,074.609 6,793,267

  z14,025,000
150,024
71,856 1,031,517 783,305 1,799.073

Surplus end of period_ $897,295 $2,039,688 $3,425,703 $11,130,493

x Income from trading and underwriting of securities and interest
, divs.,

&c. less selling and other expenses, interest and taxes. y Capital surplus

arising through reduction of stated value of class A and class B com
mon

stock, as authorized by stockholders March 7 1932 and further 
reduction

of class B common stock as authorized by stockholders Feb. 11 1933 (less

increase in stated value of preferred stock and selling expenses of
 preferred

stock sold during year). z Depreciation to market value of 330,000 shares

common stock series B of Standard Power & Light Corp.

Balance Sheet Dec. 31.

1933. 1932.
3

437,884 654,205

60.275 62,412

Assets-.
Cash 
Due fr. customers

for securities sold
Bonds.debs.& stks.
owned,at market
value  1,730,924

Notes & accts. rec. 1,586,192
Value of life insur_ 155,688
xCommon stock in-

vest. owned_ _ _ _ 6,600,000
Other investment
at fair value.... 21,840

Furn. & fixtures,
deprec. value_ 81,228

Amortlz. debt disc.
& expenses  68,627

2,723,430
1,640.435
161,815

6,600,000

163,935

111,866

110,468

1933. 1932.

Notes pay. (sec.)_ 2,956,300 3,198,500
Accounts payable_ 119,599 172,528
Dep. & advances__ 192,581 244,787
Accrued int. pay__ 34,583 34,583
Accrued taxes_ __ _ 18,100
Preferred stock__ 1,540,250 1,540,250
YClass A stock _ _ _ _ 4,585,320 4,599,400
zClass B stock._ __ 398,629 398,830
Surplus  897,295 2,039,688

Total 10,742,658 12,228,566 Total 10,742,658 12,228,566

x At values determined by board of directors, which include 330,0
00

shares of Standard Power & Light Corp. common stock series B,
 represent-

ing Joint control of Standard Gas & Electric Co.-pledged to secure notes

payable due July 1935. y Represented by 458,532 shares of no par value

in 1933 and 459.940 shares of no par value in 1932. z Represented by

398,629 shares of no par value in 1933 and 398.830 shares of no par value

in 1932.-V. 138. p. 1234

Calamba Sugar Estate, San Francisco, Calif.-Extra
Distribution of $1..-
The directors have declared an extra dividend of $1 per share in addition

to the usual quarterly dividend of 40 cents per share on the common stock,

par $20, payable April 2 to holders of record March 15. Regular quarterly
distributions of 40 cents per share have been made on this issue since and

incl. Oct. 1 1928.-V. 138. P. 153.

(The) Calgary & Edmonton Corp., Ltd.-Production.-
Production and royalties from producing wells on the corporation's lands

in January 1934, amounted to 31,107 barrels, with a royalty of $14,034.
against 19,190 barrels, with a royalty of $8,227 in January 1933.

It was announced that C. & E. Longview Well No. 1 wa
s drilling at

4,646 feet on Feb. 23, and running casing at
 present. Associated Royalties

Well No. 1 was drilling at 3,475 feet on Feb. 27.-V. 138. p. 1402.

Canada Bread Co., Ltd.-Sales Increase. -
President C. II. Carlisle, in a letter to the stockholders on Jan. 30.

stated in part:
Last October. four new members were elected to the board of director

s.

namely: 0. B. Shields (Loblaw Groceterlas Co
., Ltd.), R. S. Waldie

(Victoria Harbor Lumber Co.), A. V. Loftus (C
anada Bread Co.. Ltd.),

and C. H. Carlisle (Goodyear Tire & Rubb
er Co.).

Since the formation of the present board, there ha
s been made a thorough

and detailed analysis of the company's operations 
since its inception. From

the study made, it is evident that the company 
is materially over-capitalized

and that it has had and still has an over-plant 
capacity. It has an in-

investment in buildings not used by the c
ompany for 13usiness purposes

amounting to $44,000. and an investment in la
nds not used for business

purposes of $197,000. Some of these properties
 have been owned by the

company since 1911. The net carrying charges to da
te comprising taxes

and interest at 6% on idle properties are $492.000. It
 does not appear that

the company has had any use for these properties nor 
has it at the present

time. It is quite difficult to dispose of property under
 present conditions,

but the board has turned these properties over to a co
mpetent real estate

man for the purpose of sale.
The company has an investment in a subsidiary company amoun

ting to

$568.000 and is also guarantor on a loan made by th
e bank to this sub-

sidiary for $208,000. There is a reserve of $275.000 for shrinkage in in-

vestment values against this asset. The Danforth plant at Toronto.

represents an investment of about $600,000. This plant is at present 
used

for a distributing depot but is not being put to producti
ve use commensurate

with capital invested. Some of the company's plants have sh
own a material

loss for the past two to four years. A careful study is n
ow being made of all

your plants by your operating staff and by an outside invest
igator. There

is little question but that a marked improvement can 
be made in the very

near future.
The company has quite an item of good-will amounting to

 $2.354,000.

In 1933. there was an appraisal made of the plants
, whereby the fixed

asset value was increased by $930,578. Capital surplus arising from this

increase was used in 1926 to write down good-will valuation.
 At the
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same time, an amount of $200.000 was transferred f
rom earned surplus

and $176,906 from general reserve account as an offset
 to good-will valua-

tion which was reduced in total by an amount of $1.307
,484. The figure of

$2,354.000 as at present carried on balance sheet 
represents net valuation

after deduction of the $1,307.484.
The profits for the first six months of your fiscal year 

were considerably

retarded by one rather largo purchase of flour at a 
price which later proved

to be much higher than the average price of flour f
or the six months' period.

The net result of operations for the six months s
hows a loss of $40,659.

The conditions as above stated are somewhat 
discouraging, but there

is quite another side to this business The company. I believe, is the largest

baking company in the Province of Ontario. It has had a consistently

good product. Each year during its entire operat
ion it has shown a profit

and most of the years has shown a very satisfactory 
profit. During the

last three years, nearly every line of business ha
s suffered under adverse

conditions, the bread industry being no exception. 
Competition is keen

and prices have not been or are not now sufficiently 
high to show a resaonsble

profit. Industries in time of adverse conditions usually 
drift into dis-

organization. which is the condition of the baking indu
stry at this time.

Volume of sales for the six months ended Dec. 31 19
33. has shown an

increase over that of the six month period ended De
c. 31 1932. Dollar

value of sales is up 10% in cake and 2% in bread as 
between the comparative

periods.
The company has about 1,900 shareholders.-V. 137,

 p. 3152.

Canadian Canners, Ltd.-Larger Quarterly Distribution

on Pantie. Pref. Stock.-
The directors have declared a quarterly dividend of 7

% cents per share

on the no par value cony. partic. pref. stock, payabl
e April .2 to holders

of record March 15. Distributions of 5 cents per share were made in each

of the four proceeding quarters, prior to which this stock 
received 10 cents

per share every three months. In addition, a bonus of 10 c
ents per share

was paid on Jan. 2 1934.-V. 137. p. 4193.

Canadian Celanese, Ltd.-Dividend on Account of

Accumulations.-The directors on March 5 declared a divi-

dend of 75 cents per share on account of accumulations in

addition to the regular quarterly dividend of $1.75 per share

on the 7% cum. pref. stock, par $100, payable March 31

to holders of record March 16. A distribution of $1.50 per

share on account of arrearages on this issue was made on

Dec. 31 last, as against $1 per share to reduce accumulations

on June 30 1933 and on Dec. 31 1932.-V. 138, p. 1566.

Canadian Wirebound Boxes, Ltd.-37 -cent Pref. Div.
The directors have declared a dividend of 37H cents per 

share on the

$1.50 cum. class A partic. stock, no par value, payable in C
anadian funds

on April 1 to holders of record March 15. A similar distrib
ution was made

on this issue on Jan. 2 last, which was the first payment sin
ce Oct. 1 1932.

when a quarterly dividend of 25 cents per share was pai
d.-V. 137. p. 4533.

Cannon Mills Co., Kannapolis, N. C.-Increases Div.-
The directors have declared a quarterly dividend of 5

0 cents per share

on the common stock, no par value, payable Apr
il 2 to holders of record

March 17. This compares with a quarterly of 25 cen
ts per share and an

extra of 15 cents per share paid on Jan. 20 last an
d a quarterly of 25 cents

per share and an extra of 10 cents per share paid o
n Sept. 30 1933.-V. 138.

p. 153.

Capital Administration Co., Ltd.-Pays Accrued Div.-
The directors have declared the regular qua

rterly dividend of 75 cents

per share on the $3 cum. pref. stock, serie
s A, par $10, and a dividend

of 75 cents per share in payment of all arrear
s in dividends on the same

stock, both payable April 1 to holders of record M
arch 19.-V. 138, p. 508.

Century Ribbon Mills, Inc.-Sales Rise.-
Treasurer Irving Levy says: "Sales in January and 

February were $329.-

933 compared with $262,170 in the like 
months last year. We estimate

that March sales will be $185.000 compare
d with $114,000 in March last

year.
"We expect our profit for the first quarter. before 

Federal taxes, to be

about $75.000. which will be equal to around 50 
cents a common share after

preferred dividends and taxes. In the first quarter last year we had a

loss of $62,188.
"Our inventory is now valued at $1,200,000 comp

ared with a high point

of $3,457,000 in August 1925. We cannot see 
any likelihood of further

write-downs in inventories which in past years cut 
into our earnings."

-V. 138, p 1402.

Chadwick-Hoskins Co., Charlotte, N. C.-Resumes

Common Dividends.-
A dividend of 25 cents per share has been declared

 on the common stock,

par $25. payable March 31 to holders of record 
March 15. Semi-annual

distributions of 50 cents per share were made on this is
sue from July 1 1927

to and incl. Jan. 1 1930: none since.
The directors recently declared a dividend of $4 per

 share on the 8%

cum. pref. stock, Par $100, payable March 15 1934. 
thus clearing up all

accumulations on this issue. A similar payment 
was made on Feb. 15 last

and on Aug. 15 and Nov. 15 1933. The Aug. 15 
payment was the first

made on the pref. stock since Nov. 16 1931, when a se
mi-annual dividend

of $4 per share was paid.-V. 138, p. 1402.

Chain Store Stocks, Inc.-Dissolved. -
See under Atlas Corp. in "Chronicle" March 3. p. 1591.-V. 137. p.3499.

Chicago Stadium Corp.-Deposits-Earnings, &c.-
The committee representing the holders of the 1st mt

ge. sinking fund

6% gold bondz announces that $1,336,000 of the outstand
ing $1.679,000

bonds have been deposited with committee. The committee 
states that

until recently, "conditions have not been favorable to a re
organization oi

the company, and it has been felt beet by the committee 
to leave the

property in receivership. Operating conditions now look better and if

this continues, the committee is of the opinion that foreclos
ure of the mort-

gage and formation of a new company to issue new securities to the h
olders

of certificates of deposit should be completed. Counsel for the committee

is now working out legal procedure for completing foreclosure a
nd re-

organization."
The members of the committee are: 0. E. Driver, Chairman: C. 

F.

Baker, S. S. Hawes, It. M. Haydon, J. C. Partridge and M. D. Smi
ley.

Depositary: First Union Trust & Savings Bank, Chicago. Counsel are

Chapman & Cutler, Chicago and S. S. Hawes, 1358. LaSalle St., Chicago,

is Secretary.
Earnings for Year Ended Dec. 31 1933 (Receivers' Report.).

Gross profit 

Ainistrative expenses  
$11240151..836955889Operating expenses 

Loss before interest 
Depreciation three months to March 31 1933 
Bond interest accrued 

$10.564
22.537
117.816

Loss after charges  $150.917

On Jan. 20 1933, Fred E. Hummel and Sidney N. Strotz were appointed
co-receivers by the U. S. District Court for the Northern District of Illinois.
On Oct. 23 1933, the resignation of Sidney N. Strotz was accepted by the
Court and since that time Mod E. Hummel has continued as sole receiver,

-V. 136, p. 4274.

Chrysler Corp.-Plymouth Shipments Gain.-
The Plymouth Motor Corp. established a new all-time weekly record

the week ended Feb 24, when 9.921 Plymouth cars were shipped, an in-

crease of 31.3% over the previous week and 253.2% ahead of the correspond-
ing week last year.
The Plymouth Motor Corp. shipped 34,709 cars in February 1934, com-

pared with 9.291 in February last year. Combined January and February

shipments totaled 52,042 cars. against 18.012 in the same period in 1933.

Dodge Retail Deliveries.-
Retail deliveries of 3.627 passenger cars and trucks during the week ended

Feb. 24 brought Dodge dealers' business for the second month of the year

up to 9,957 passenger cars and 2,359 trucks, or a total of 12,316 vehicles.
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Retail deliveres made by Dodge dealers during the week ended March 3were 3.886 vehicles, a gain of 138% over the corresponding week of 1933.Dodge dealers in the first nine weeks of 1934 made deliveries of 25,128motor vehicles, 19,512 of which were passenger cars and 5,616 commercialcars and trucks. In the like period of 1933 deliveries amounted to 13.205units.
The factory's second production line has been placed into operation forthe first time since 1929, according to A. Vanderzee, General Sales Manager.
Chrysler Exports Increase.-
The Chrysler Export Corp. on March 5 reported that shipments inFebruary numbered 4.491 passenger cars and trucks, the largest in aFebruary since 1929 and a 260% increase over February 1933.-V. 138.p. 1234. 1224.

Cities Service Refining Co. (& Subs.).-Earnings.-
Years Ended- Sept.30 '33. Dec. 31 '32. Dec. 31 '31. Dec. 31 '30.Gross oper. revenue__ _ -S11,255,273 $11,744,529 $10,488,071 $12,061,359Oper. expenses, maint. &
all taxes (incl. cost of
goods sold)  10,499,789 12,262,967 9.916.460 11,476,881
Net operating income_ $755,484 def$518,437 $571,611 $604.478Non-operating income._ 21,073  35.718 60.968  43,045Total income  $776.557 defS482,719 $632,579 $647,523Interest on floating debt 1.002,459 982,648 948,041 901.598Deficit  $225,901 $1,465,368 $315,460 $254,075Previous deficit  6,475.810 5,253.166 4,382,256 3,850,196Prov. for replace. res've_ 280,154 276,801 274,262 277,985Adjust, for dec. in mkt.
val. of refined oil inv. 281,186Sundry credits (net)....... 54,837
Deficit, Dec. 31  $6,927,028 $6,995,335 $5,253,166 $4,382,257

Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.Assets- $ $ Liabilities- $ $Plant Sr investm1.13,153,301 13,109,575 Corn. stk. (71,925Cash  208,138 508,307 shares-no par) 1,797.975 1,797,975Gust. accts. rec...... 725,553 962,656 Pref. stock (6%Accts. receiv. from cum. part.)....„ 2,385,000 2,385,000affiliated cos.__ 241,279 49,281 Notes payable._ . _ 500,000 518.000Other accounts dr Accounts payable. 167,902 246,165notes receivable 29,842 107,513 Accts. & accept.Invent. of crude & pay. affil. cos.... 176,427 697,402refined oils  1,579,634 1,572,621 Demand mtge. pay 17,910Materials dr supp_ 129,877 135,213 Accr. int., taxes.Cash in closed blcs. 12,176 17,223 &c., sects  150,048Notes & accts. rec. Accts. payable--not current__ 135,961 1,280 H. L. Doherty &Prepaid insurance, Co.-tiseal agent 4,313 592taxes, int., &cr._ 72,286 67,148 Notes pay.-CitiesDeferred charges.. 5,667 19,013 Service Co.__ _ _16,404,165 16,459,789Merrell. assets_ __ _ 3,520   Accounts payable

-not current__ 5,680
Unred. coupons. 153
Replacement res._ 1,553,080 1,369,169
Other reserves__ 67,433 65,241
Surplus deficit__ _ 6,927,028 6,995,335

Total 16,297,234 16,549,832 Total 16,297,234 16,549,832-V. 136. p. 1890.
(Dan) Cohen Co., Cincinnati.-Resumes Common Divi-dend-New President.-
The directors have declared a dividend of 40 cents per share on thecommon stock, no par value, payable April 1 to holders of record March 15.Quarterly distributions of like amount were made on this issue from July 11929 to and incl. Oct. 1 1932; none since.Dan A. Cohen has been elected President succeeding A. E. Cohen.-V.137, p. 1769.
Colorado Fuel & Iron Co.-Receiver Pays $219,000Claims.-
Overruling objections of the Central Hanover Bank & Trust Co. and theBankers Trust Co. of New York, Federal District Judge Byrnes on March 6instructed Arthur Roeder, receiver to pay approximately $219,000 in un-secured claims against the company. The banks, acting for the bondholdershad objected to the payments being given preference over bond interest.The amount allowed disbursed covers 436 claims.-V. 138. p. 1567.
Columbia Casualty Co.-Balance Sheet Dec. 31 1933.-Assets-

U.S. Government bonds  $787,189
Municipal bonds  51.735
Railroad bonds  2.115,316
Miscellaneous bonds  1.775,825
Stocks  27,025
Real estate  25,000
Cash  366,093
Pram, in course of collection  23*.445
Interest due and accrued  64,086
Other assets  135,328

Liabilities-
Res. for unearned premiums_ _S1,040,441Reserve for claims  1,455,989Reserve for commissions  65,491Reserve for taxes dr sundrleq  92,421Contingency reserve  641,373Capital  1,000,000Surplus over affilabilitles  1,287.327

Total $5,533,042 Total 15,583.042
Columbia 'Pictures Corp.-Far Ahead of ProductionSchedule. -
With 12 features recently completed, four others either in work, or to bestarted this week and six now being adapted for the screen by the com-pany's star corps of writers, this corporation is far ahead of its 1933-34production schedule, it is announced.-V. 137. p. 3844.
Commercial Union Assurance Co., Ltd. (of London,Eng.).-Balance Sheet Dec. 31 1933 (United States Branch).-

.4 nets-
Government bonds  $618,211
State & municipal bonds..... 1,029,476
Railroad bonds  3,997,302
Public utility bonds  701,800
Other bonds  113,427
Stocks  35,5,078
Mortgage loans  37,220
Real estate  1,998,562
Cash  2,876,776
Premiums In course of collec.

not over 90 days due  1,003,103
Reinsurance recoverable on

paid losses  2,159
Accrued interest & rents_ _ _ _ 79,048

LfabUuies-
Reserve for unexpired risks_ $4,061,549
Outstanding losses  866,492
All other liabilities  565,322
Contingency reserve  961,990Statutory deposit  400,000Surplus over all liabilities.. 5,056,809

Total $12,812,161 Total 112.812,161
Commercial Union Fire Insurance Co. of New York.-Balance Sheet Dec. 31 1933.-
Assets- Liabilities-Government bonds  $226.446 Reserve for unexpired risks. $893,122State and municipal bonds  317,727 Outstanding losses  110,288Railroad bonds  1,201,964 Ail other liabilities  89,527Public utility bonds  441,318 Contingency reserve  370,46.5Other bonds  49.159 Capital paid up  1.000,000Stocks  283.081 Surplus over all liabilities  550,073Cash  192,820

Premiums In course of collec-
tion not over 90 days due  178,466

Reinsurance recoverable on
paid losses  10

Accrued interest  32,482

Operating income 
Depreciation 
Interest 
Federal taxes 
Shrink. in value of inven.

Connecticut General Life Ins. Co.-Bal. Sheet Dec. 31.
1933 1932. 1933. 1932.Assets- $ $ Liabilities- $ $1st mtges., liens 40,325,557 46,193,833 Policy reserves .134,254,331 131,544,229Bonds & stocks.. 69.581,859 64,887,127 Value of futureLoans on com- payaments toPany's policies 25,495,121 24,967,529 disabled policyReal estate  18,188,004 13.332,021 holders  4,687,648 4,653,447Cash  1,728,804 2.476,069 Policy claims in-Agts.' balances 70,359 complete _ _ _ _ 2,508,469 2,416,646Reinsurance due Polley proceedsfrom other cos 75,090 left with theAccident dept. company underpremiums In supplementarycourse of coffee 120,216 contracts _ ___ 5,713,523 4,630,274Int. & rents due Divs, left with& accrued__ ._ 2,902,920 2,806,737 the co. at Int_ 533,294 573,545Value of stocks Pleas, paid inbook value_ 116,652 advance _ _ ... 804,805 671,882Premium uncol- Interest OC rentlected & def  4,471,439 4,789,860 paid in adv... 67,373 74,701Book value of Cost of collectionbonds not ad- on uncollectedmiffed  Cr28,877 dr defd. prems. 83,292 94,213Other assets not Divs, to policy

admitted _ _ Cr84,539 holders  1,410,116 1,808.609All other assets. 114,113   Taxes payable__ 654,346 787.221
Divs. payable__ 60,000 60,000
All other Ilablls_ 100,134 88,956
Liabilities acci-
dent depart._ 2,413,900 2,219,423

Contingency re-
serve  2,703,824 2,500,000

Capital stock  3,000,000 3,000,000
Surplus  3,812,762 4,597,932

Total 162,807,817 159,721,076 Total 162,807,817 159,721,076
-V. 136, p. 4274.

Consolidated Aircraft Corp. of Buffalo.-Orders.-
Lawrence D. Bell, Vice-President and General Manager, on March 5announced that the company had just received an order from a foreigncountry for six airplanes and spare parts of an aggregate value of $100.000.The type of plane covered in this purchase is the Consolidated Fleet Trainer,a considerable number of which is in use for training purposes by the UnitedStates Army and also by a number of foreign governments.The company on Feb. 20 announced another purchase aggregating 50Consolidated Fleet Training planes, 30 of which are for the Chinese Gov-ernment and 20 for the Rumanian Government.-V. 138, p. 1403.
Consolidated Cigar Corp.-New Directors.-
John N. Willys and Francis B. Williams have been elected directors, tofill vacancies.-V. 138. 13• 1567.

Consolidated Funds Corp.-Seeks to Increase Stock
Interest in American Salamandra Corp.-

Thin corporation, an independent investment company of which David M.Milton, is President, has mailed an offer to all stockholders of the AmericanSalamandra Corp., which it controls, to exchange two shares of its class Astock for one share of American Salamandra general stock on or beforeMarch 24 1934. The offering letter states that the pro forma balance sheetof Consolidated Funds and controlled companies as of Jan. 15 1934 indicatesan asset value for Consolidated Funds class A stock of $10.67 a share andfor American Salamandra general stock of $21.66 a share.-V. 136. p. 498.
Continental Assurance Co.-Balance Sheet Dec. 311933.
Assets- Liabilities-Cash  $1,116,382 Policy reserves U. S. Gov. obligations  1,376,836 Pending claim reserve Other public bonds  1,387,198 Prems. paid in advance Railroad. public utility & Miscellaneous liabilities miscell. bonds  2,888,419 Contingency reserve Preferred & guaranteed stks_ 1,179,165 Capital Mortgage loans  4,567,973 SurplusPolicy loans  3,233,053

Real estate  1,678,381
Net def. & uncoil. prems  738,081
Accrued interest  361,871
Other assets  155,968

Total $18,683,327

Continental Casualty Co
1933. 1932.

Assets-
Cash  1,225.674 800,409
U. S. Govt. oblig_ 1,721,431 1,656,330
Other public bonds 2,061,982 2,022.438
Rail., public util.,

Indus. & miscell.
bonds  5,021.141 5,785,168

Guar. & pref. stks  2,145,530 2,533,154
Other stocks  2,668,769 2,737,080
Mortgage loans  733.524 815,282
Real estate  1,431,952 1,355,748
Prem. In course of

collection  3,048.018 2,704,324
Accrued Interest ' 184.282 191,621
Other assets  361.215 329.904

Total 20,603,519 20,931,458
-V. 138, rt. 1049.
Crane Co. (& Subs.).-Earnings.--
Calendar Years- 1933. 1932. 1931.

$
653,44210015,504,572loss4,060,919

1,933,032 1.411,045 1,467,648
695,233 621.251 620,762

$14,138,787
704,238
80,304
255,791
250,000

1,000,000
  2,254,209

Total $18,683,327

.-Balance Sheet Dec. 31.-
1933. 1932.

Unearn. prem. res. 7.199,804 6,779,575
Pend, claim reserve 7,076,040 6,781.879
Mlscell. insur. &
tax liabilities.... 1,112,687 1,047.767

Conting. reserve._ 500,000 1,500,000
Gen. conting. res. 500,000 500,000
Capital  1,750,000 1,750,000
Surplus  2,464,987 2.572,238

Total 20,603,519 20,931,458

1930.
$

6,078,749
2,978,040
299,494
66,809

1.836,000  
Net loss  1,874,823 7,536,868 x7,985,329pr0f2734,406Preferred dividends.. - - - y257,056 1,029,352 1.031,180

Common divs. (cash) - - - 2,054.273 4.162.629
Deficit -1,87T8TS 7.793,924 11,068.954 2,459.403Profit & loss surplus.. - .. - 3,105,926 4,239,265 11.660,811 24,016,521Shrs. common stock out-
standing (par $25) _ - . 2,348,628 2.348,628 2,366,057 2,392,382Earned per share  Nil Nil Nil $0.71
x Before charging an accounting loss of $1,222,901 on foreign exchangescharged to surplus. y Approximate figure, 1.3.1% was paid on March la1932, subsequent dividends omitted.

Comparative Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.Assets- 3 $ Liabilities- $ $x Real estate, ma- Preferred stock_ ...)4.588,900 14,588,900chinery and Common stock... _58,715,700 58,715,700equipment 58.737,216 60,591,870 10-year 5% goldInv. In other cos 481,744 192,657 notes 11.245,000 12,000,000Inventories 18,072,796 18,768.547 Accts. payable.... 2.391,747 2,004,856Cash  5,707,558 4,424,603 Reserve for Fed-

Notes and accts. eral taxes, &c...._ 1,633,551 1,592.515receivable  7,356,543 6,456,278 Conting. reserve._ 721,827 806,760U.S. Gov't scours_ 2,558,203 4,264,609 Min. stock hicks.'
Other securities_ _ _ 538,714 386,938 int. In sub. cos . _ 1,190,350 1,207.246
Deferred charges  140.227 69,739 Capital surplus- __ 1,487,556 1,487.556

Earned surplus. . _ 1,618,370 2,751.709

Total 93,593,002 95,155,243 Total 93,593,002 95.155,243
x After deducting $30,298,137 for depreciation reserve in 1933 and$29.195,985 in 1932.-V. 136, p. 2075.

Total $3,012,473 Total $3,013,473
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Continental Oil Co. of Delaware. -Stock Options.-
The company has notified the New York Stock Exchange that it holds

in its treasury 80,268 shares, of which 45,000 shares are held in trust for
stock purchase options expiring Dec. 31 1934, at prices varying from 820
per share to $30 per share and averaging $26.50 per share. Included in the
80,268 shares are 25,792 shares which are held for the Employees' Stock
Purchase Plan. The stock so held for employees represents allotments made
in 1932, and the rights to secure the stock so allotted mature on Dec. 31
1934.-V. 137, p. 3332.
Crowell Publishing Co.-Resumes Dividend. -
The directors have declared a dividend of 25 cents per share on the com.

stock, no par value, payable March 24 to holders of record March 14. Regu-
lar quarterly distributions of like amount were made each quarter from
Sept. 24 1932 to and incl. June 24 1933; none since. From March 1930 to
and incl. June 1932, the company paid dividends of 75 cents per share each
quarter.-V. 137, p. 2107.
Crum & Forster, Inc.-Larger Distribution.-
The directors have declared a quarterly dividend of 12H cents per share

on the common stock, par $10, payable April 14 to holders of record April 5.
Previously, the company paid quarterly dividends of 10 cents per share.
-V.136, p.1891.

Dairy Corp. of Canada, Ltd.-Reorganization Plan.-
A plan for reorganizaiton of the capital structure of the corporation

will be discussed by shareholders at a meeting on March 6 and at a special
general meeting by debenture holders on March 27. Recapitalization is
stated to be essential because the interest on the debentures is now 13
years in arrears and because an outstanding bank loan of $398,850 comes
ahead of the debentures. The plan is therefore drawn so that there would
be available sufficiently new debentures to take care of the bank loan.
The 5795.000 debentures outstanding in the hands of the public are to be

called in, according to this proposal, and a new 20-year 6% issue of $1,200.-
000 made under date of Jan. 1 1934, from which an offer to present deben-
ture holders would be made of $80 for each $100 in present debentures now
held or $636,000 in all, and four new class B common shares. There
would be no sinking fund for the first five years, but sinking fund arrange-
ments covering the next 15 years would be covered in the new trust deed.
As the debentures are dated Jan. 1 1934, the first four coupons would be
detached so that no interest would be paid until Jan. 1 1936.

It is proposed that there should be two classes of common stock consist-
ing of 75,000 class A no par non-voting-common shares and 75,000 no par
class B voting shares. It is stated that class A and B common shares would
rank equally in every way except that class B would have voting rights and
class A would have no voting rights.

It is proposed that unissued shares be cancelled and the new proposals to
give three shares of new class A stock for each $100 of pref. stock, one new
class A shares for each five shares of old class A common stock, and one
new class A for each 25 shares of old class B common stock, therefore affect
the outstanding capitalization as follows:

Present Outstanding Capitalization.
Debentures, series A and B 6% due 1945  $795,000
Pref. stock, red., cum. cony. (100 Par)  1,545,800
Class A common shares (no par)  27.450 shs.
Class B common shares (no par)  36.300 SIM.

Proposed Capitalization.
Authorized. Issued.

Debentures, 6%, due 1954 $1,200,000 zSee note.
Class A (no par)  75,000 shs. 53,316 shs.
Class B (no par)  75,000 shs. 31.800 shs.

It is proposed to apportion these debentures as follows: $636,000 to
holders of existing debentures: $500.000 to the company's bankers as secur-
ity for existing loans and in substitution for any existing debentures held
as collateral security; and $64,000 hold in the treasury for general corporate

purposes.
Terms of Offer.

Present. Exchange Proposed.
Debenture stock  $795,000 15663,000 debs.

1 31,800 cl. B shs.
Preference stock  1,545,800 46,374 n. p. cl. A shs
Class A stock 27,450 she. 5.4POshs. cl. A
Class 13 stock  36,300 shs. 1.452 shs. cl. A
R. N. Bryson & Co., Toronto, are addressing a letter to the preferred

shareholders with the recommendation that a committee, composed of
pref. shareholders, should be formed, and that the fullest consideration be
given to the proposed reorganization. They suggest that a more representa-
tive board of directors should be formed, one which is comprised of practical
dairy men and on which the pref. shareholders, as such, are represented.
-V. 137, P. 4533.

Deposited Insurance Shares.-23% Stock Dividend.-
The directors have declared the usual semi-annual 2 % stock dividend

on the Deposited Insurance Shares, Series A, payable May 1 to holders of
record March 15.-V. 136, p. 1723.

Diamond Shoe Corp.-Earnings.-
Calendar Y ears- 1933. 1932. 1931. 1930.

Sales  Not stated $17,442.993 $18,071,748
Net prof. after Fed. taxes $470,802 $259,411 557,640 882,344
Dividends paid 299,990 364.637 498,006 554,904

Balance. surplus  $170,812 def$105.226 $59.634 $327,440
Shs. com. stk. outstand-
ing (no par)  209,660 209,850 210.000 210,000

Earnings per share  $1.41 $0.40 $1.78 $3.31
Condensed Consolidated Balance Sheet Dec. 31.

Assets- 1933. 1932.
Cash  $470,196 3436,312
Scrip  5,864
Accts.receivable  246,339 226,778
Misc. accts. receiv. 28,882 58.170
Mdse. inventories_ 3,421,818 2,384,140
Adv. to ASSOC. COS.
on mdse. mach_ 156,822 283,068

Other assets  55,479 169,630
Real est., mach'y,

nxtures, leaseh'd
Mots., &c  2,988,528 3,145,785

Leaseh'ds. at cost,
lees amortization 139,817 530,131

Dep. on leases, &c. 18,540 ' 18,490
Prepaid rentals, in-
surance. &c..._ 71,189 99,424

Good-will  1 1

1933. 1932.
Accts. payable &
accrued expense 3620.841 3658,07

Accept. under let-
ters of credit__ 29,295

Dividends payable 87,320 91.524
Res.for taxes (incl.
taxes on current
earnings)  124,739 80,423

Loan payable_   255,400
Rents rec. in adv. 3,034
Empl. subscrip. to

pref. stock  8,183
Real estate mtge.
Installments due
within one year 25,000

Mgrs' !recur. dep's 22.506 20,810
Deposits on leases
&sub-leases  7,730 11,447

Realest. mtg• PaY• 565,750 715,750
6 % cum. pt. stk. 1.664,400 1,864,400
6% cumul. 2d pref.

stock  1,100.000 1,100,000
a Common stock_ 914.050 917,000
Paid-in surplus... 588,324 588,387
Earned surplus b1,641,198 1,470,385

Total $7,603,475 57,352,828 Total 37.603.475 $7.352,828
a Represented by 209,660 no par shares in 1933 and 209.850 in 1932.

b Includes $34,650 reserved for the retirement of pref. stock.-V. 136, IL
4277.

(Henry) Doherty Silk Co.-Sale Confirmed.-
Federal Judge Guy L. Fake, Newark, N. J.. on March 5 confirmed the

sale by receivers of the company's plant to the Stanlaw Corp. of New
York, at a price of $88,600. The plant will be continued in operation by
the purchasers, it is said.
The Stanlaw Corp. is a subsidiary of the Deeanday Corp. of New York.

the only creditor of the Doherty Co., holding a mortgage of $750.000
on the buildings and notes of $1.250.I. Wages, taxes and all other
general claims against the Doherty company have been settled, George
Furst, attorney for the receivers, said.-V. 138, p. 1569.

Dome Mines, Ltd.-Production.-
Period End. Feb. 28- 1934-Month-1933 1934-2 Mos.-1933

Production (value of) - - $358,787 $381,365 1741,284 $746,244
-V. 138, P. 1569, 1849.

Dominion Stores, Ltd.-February Sales.-
Period Ended Feb. 24- 1934-4 Wks.-1933. 1934-8 Wks.-1933.

Sales  81,481,037 $1,501.637 82,854,148 $2,899,904
The company operated 21 fewer stores during the four weeks ended

Feb. 24 1934. as compared with the same period of 1933.-V. 138. p. 1049.

Driver-Harris Co.-Resumes Common Dividend.-
An initial dividend of 25 cents per share has been declared on the com

mon

stock, par $10, payable Aprll 2 to holders of record March 22. A total
 of

6% was paid in 1920 on the $100 par common stock than outst
anding;

none since.-V. 137, p. 145.

Dunhill International, Inc.-Stock Option to Employees.

The company has notified the New York Stock Exchange ot t
he granting

of an option on 2.900 shares of common stock to employees, such
 option

expiring Dec. 31 1934. It is intended that employees will be charged
 at the

cost price for the above shares of stock and possibly interest on 
the same

for the period of time the company holds this stock for employees.-V. 137.

P. 3845.

Eastern Ambassador Hotels.-Report to Depositors.-

The real estate bondholders' protective committee (George E.
 Roosevelt.

Chairman) in a letter to depositors of 1st & ref. mtge. fee 
5% % sinking

fund gold bonds of tee Ambassador Hotel Corp., states:

Under date of July 30 1932 the committee, which through consolida
tion.

Is now constituted as above indicated, reported to d
epositors of Eastern

Ambassador Hotel bonds on the status of the New York City
 and Atlantic

City properties, covered by the mortgage. The foll
owing figures, based

on reports furnished to the committee by the receiver
s, indicate operating

results for the years ended Dec. 31 1932 and 1933:

-New York City Hotel- -Atlantic City Hotel-

Calendar Years- 1933. 1932. 1933.

Total sales  $786,008 5711,383 $495,356 $571,496

Cost of sales, payroll.
&c.. expenses  417,239 444.725 296,006 343.722

Balance  $368,769 $266,658 $199,350 $227,774

Other income  21.330 28.326 18,313 21,520

Gross oper. income- -
Adminis. & gen. exp.. -

Net house profit  8120,068 loss= .965 88.906 $31.067

Store rentals  2,727 2.985 25,282 29,998

Gross oper. profit  $122,795 1084979 834.188 561.065

Taxes & Insurance  121,116 147,584 91.114 104.197

Int. on delinquent taxes 22,797 14,304 11,757 4,823

$390,099 5294.984 8217,664 5249,294
270,031 298.949 208.759 218.227

Loss 
Other additions to inc.._

Net loss before int.,
depr., receiv.' fees
and expenses  $20,425 $161.276 868.683 847.955

On Jan. 15 1934 a hearing was held before 
Judge Woolsey on the report

of the past six months' operations submitted 
by tne receivers. At this

hearing the court authorized the application o
f 850,000 to the payment

of past due taxes on the New York hotel. the 
first payment possible during

the receivership. At the hearing it was 
determined that tne properties

are not In a condition permitting a re
organization at the present time

and therefore toe receivership was extended,
 subject to further order.

to June 23 1934.
As at Dec. 31 1933 there were $394,413 

real estate taxes, including

accrued interest penalties, in arrears on the N
ew York hotel, after de-

ducting the 850.000 paid, according to the 
receiver's report. On the

same date $176,643, including interest penal
ties, were unpaid on the

Atlantic City hotel. Applications have been made for the reduction

of the assessed valuation of the property in Ne
w York and certiorari pro-

ceedings have been brought for further 
reductions. It is hoped that

through these efforts the current tax charges 
will be reduced.-V. 124.

p.3626.

(The) Ecuadorian Corp., Ltd.-Resumes Dividen
d.-

The directors have declared a dividend of on
e cent per share on the

common or ordinary shares, no par value, payable 
in United States funds

on April 1 to holders of record March 10. Distributions of two cents per

share were made on April 1 and July 1 1932: no
ne since.-V. 137, p. 4365.

Electric Auto-Lite Co.-Plans to Change Name.-
The stockholders will be asked at their annual 

meeting on March 27

to change the name of the company, according to 
reports. The new name

has not yet been decided upon by the management.
 Changes in the

articles of incorporation also are said to be planned, 
permitting a majority

of the stockholders to rule in all instances where a 
certain percentage has

previously been stipulated.

To File Statement with Federal Trade Commission.-
The Electric Auto-Lite Co. will file with the Federal

 Trade Commission

In about two weeks registration certificates and an 
application for per-

mission to merge with the Moto-Meter Gauge & 
Equipment Corp., an

official reported. Stockholders of the Electric Auto-Lite company a
pproved

an increase in the authorized common stock recently 
so that the merger

could be made through an exchange of stock.-V. 138. 
p. 1236.

Electric & Musical Industries, Ltd.-To Reduce Capital
.

The directors have invited sharenolders to meet on M
arch 28 to approve

a drastic reduction in capital to "a figure correspondin
g with the &min-

ished capital value of its shareholdings in the Gramo
phone and Columbia

Graphophone companies."
It is proposed to reduce the ordinary capital from £5,805.749

 to £2.902.-

874. which would be equivalent to a reduction of 10 
shillings per share.

the nominal value of which is now El. The preference 
capital would be

left at the present figure of £460.000.-V. 138. p. 331.

Electric Shareholdings Corp.-Asks Stock Tenders.-
The corporation has notified the New York Stock Exch

ange that'tenders

have been asked of not more than 10.000 shares of $6 
cumul. pref. stock,

optional dividend series with warrants, at the lowest prices 
obtainable but

not more than $50 a share. The stock would be canceled and 
retired. If

more than 10,000 shares are offered, tenders will be accepted in 
order of the

lowest prices offered at the highest price will be prorated. 
Stock offered

must be surrendered to First National Bank of Jersey City be
fore the close

of business on March 15.-V. 138,p. 1404.

Employers Reinsurance Corp., Kansas City.-Con-

densed Balance Sheet Dec. 31.-

$21.118 $162,869 568.683 847.955
693 1.592

Assets- 1933. 1932.
Cash  $719.189 $725,002
x Bonds (auth.val.) 5,928,947 6,079,899
Stocks (cony. val.) 642,750 607,480
Mortgage loans_   869,803 1,000,000
Real estate  353,600 292,838
Collateral loans_   5,300 7,500
Prems. in course of

collection  150,029 613,877
Interest accrued  102,701 104.597
Relnsur. recoverle 26,402 65.000

1933. 1932.
Loss res., Bab. &
compensation -82,916,006 $2.804.760

Other classes incl.
investig'n exp.. 393,559 535,460

Res. for unearn'd
premiums  1,691,034 2,225,596

Commis. accr, on
premiums  84,991 259,245

Iles. for conting.
commissions__ _ _ 199,873 128,803

Res. for misc. bills 7,500 7.500
Res. for State and
Federal taxes_   121.194 109,827

Contingency res  426,567 489.265
Capital  1,500,000 1,500,000
Surplus  1,457,999 1,435,838

Total $8,798,723 $9,496,293 Total $8,798,723 $9.496,293

x Includes U. S. Government bonds 51,106,655 in 1933 (81,168.821 in

1932); Canadian Government bonds (statutory deposit in Camas), $95,254
in 1933 ($95,160 in 1932): State. county and municipal bonas, $4,158,710
in 1933 (54,037,870 in 1932); industrial bonds $365,618 in 1933 ($491,054
in 1932) railroad bonds, $202,711 in 1933 ($286,093 in 1932).-V. 136. p.

1207; . 132. p. 3535.
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Balance Sheet Dec. 31 1933 (United
Assets-

Reinsurance Co.,
States Branch).-

Liabilities-

Ltd.-

Government bonds $1,623,035 Reserve for losses (other thanMunicipal bonds 260,000 liability)  $2,719,938Railroad bonds 3,610,195 Reserve for losses (liability &Public utility bonds 3,494,831 compensation) 3,170,980Miscellaneous bonds 78,810 Res. for unearned premiums__ 3,563,865Railroad stocks 359,150 Reserve for commissions  749,186Public utility stocks 1,222,379 Res. for taxes Ai other expenses 264,828Miscellaneous stocks 484,220 Contingency reserve 1,151,729Real estate owned 35,809 Special reserve . ,Mortgages 1,253,567 Deposit capital 850,000Cash 292,947 Surplus over liabilities andInterest accrued 133,159 deposit capital 1,650,000Premiums in course of collec-
tion (not over 90 days) 1,460,935

All other assets 17,010

Total $14,326,046 Total 514,326,046

Evans Products Co.-New Director.-
E. S. Evans Jr., has been elected a director, succeeding W. R. Angell,resigned. Mr. Evans has also been made a Vice-President-V. 138, p. 510.

Excess Insurance Co. of America.-Bal. Sheet Dec. 31.-
Assets- 1933.

Investments:
Bonds $3,222,006

1932.

$3,493,681

Liabilities- 1933. 1932.
Reserve tor claims$1,578,223 $1,561,405
Res, for unearnedStocks 392,160 204,430 premiums 1,041,684 1,063,199Cash in banks and Reserve tor comm. 185,414 182,561office 554,958 534,674 Res. for other Ilabs 266,791 192,234Outstand'g prems_ 746,787 678,531 Res. for deprec,Accr, int. on Inv 39,692 42,449 other conting___ 320,253 434,193Reinsur. & salvage Paid in capital__ 750,020 750,020recoverable _ 106,609 80,148 Surplus 919,828 850,000

Total 55,062,213 $5,033,913
--

Total $5,062,213 55,033,913137, p. 4535.

Fairchild Aircraft, Ltd.-Control to Pass to CanadianInterests.-
A change in the capital structure of this company to enable Canadianinterests to acquire the majority of the stock was approved on March 7by the board of directors. The proposal is subject to ratification bythe shareholders.
Hubert M. Passmore of Montreal, formerly managing director, waselected President to succeed Sherman M. Fairchild of Now York. whoorganized the company in 1929.

Directors of the company are Russell D. Bell, G. II. Duggan, WilliamC. Finley, E. G. Jackson. Beaudry Leman, G. H. Montgomery,IIowardMurray, Hubert M. Passmore, Julian C. Smith and Walter M. Stewart,all of Montreal: F. K. Morrow, Toronto. and Sherman M. Fairchild andErnest Robinson, New York.

Fanny Farmer Candy Shops, Inc.-Extra Dividend.-The directors have declared an extra dividend of 25 cents per share in ad-dition to the usual quarterly dividend of like amount on the common stock,no par value, both payable April 2 to holders of record March 15. Regu-lar quarterly distributions of 25 cents per share have been made on thisissue since and incl. Jan. 4 1933.-V. 136, p. 4277.

Federal Insurance Co. (N. J.).-Balance Sheet Dec. 31.-
1933. 1932. 1933. 1932.Assets- $ Liabilities- $ SInvest.Govt.bonds 3,132,802 2,977,955 Res. for outst'd'gState & municip. losses 1,036,201 881,251bonds  2,443,112 2,394,530 Res. for unearn'dRailroad bonds_ 1,302,188 1,334,414 premiums 1,518,888 1,722,151Public util. bds_ 2,006,041 1,991,580 Res. for taxes andInd. & miscell. expenses 371,589 474,966bonds  558,629 489.396 Res, for dividendsPref. & guar. declared 222,499 218,499stocks  2,794,459 3,248,125 Res. for liability toCommon stocks 1,593,381 844,049 reinsurers 874,482 839,595Cash in banks _ _ 1,762,812 2,162,198 Contingency res..,, 1,033,145 1,519,641Prems. not over 90 Capital  2,000,000 2,000,000days' due  419,646 432,716 Surplus 9,088,761 8,433,319Int. due & accrued 112,851 118,810

Other assets  19,643 95,636

Total 16,145,564 16,089,423 Total 16,145,564 16,089,423. 138, p. 1570.

Federal Mining 8c Smelting Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.Net earnings from opera-
tions after deducting
Fed, taxes but before
deduct. deprec. & depl. $427,2711084459,892 loss$135.507 $951,623Quarterly Earnings.-
For income statement for quarter ended Jan. 31 1934 see "EarningsDepartment" on a preceding page.-V. 137, p. 4535.
Ferro Enamel Corp.-Extra Distlibution.-
The directors have declared an extra dividend of 5 cents per share inaddition to the usual quarterly dividend of 10 cents per share on the no parvalue common stock, both payable March 20 to holders of record March 10.Distributions of 10 cents per share were made on this issue on Oct. 10 andDec. 20 last, while on Dec. 14 1932 an initial dividend of 123-i cents pershare was paid.
Subsidiary Increases Capitalization.-
Supplementary letters patent have been issued under the seal of theSecretary of State of Canada, dated Dec. 29 1933, increasing the capitalstock of the Ferro Enameling Co. of Canada. Ltd., from 300 pref. shares.par $100 each. and 300 common shares, without par value, to 300 pref.shares, par $100, each 500 new shares of class 1.1 pref. stock, par $100 each,and 300 common shares without par value.-V. 137, p. 2469.
Ferry Cap & Set Screw Co.-Removed from List:-
The New York Curb Exchange has removed from unlisted trading priv-ileges the common stock (no par).-V. 136, p. 1023.

Fidelity Union Life Insurance Co., Dallas, Texas.-
Balance Sheet Dec. 31 1933.-
A ssets-

Cash   $141,672 Legal reserve on outstanding
Municipal & Govt. bonds  166.291 policies $1,563,520Other bonds  28,892 Reserve for unpaid claims.,,.,, 17,1281st mortgage loans  781,229 Res, for premiums & interest
Home office bldg. & other paid in asivance  15,272real estate  199,388 Reserve for taxes  3,500Policy loans & premium notes_ 395,747 Accounts due and accrued_ __ _ 2,510Interest due and accrued  20,376 Res. tor diva, to policyholders_ 11,362Net deferred & uncollected Capital stock  225,000premiums  192,214 Surplus  87,516
Total $1,925,809 Total $1,925,809
Finance Service Co.-Rem,oved from List.-
The New York Curb Exchange has removed from unlisted tradingprivileges the class A common stock ( no par).-V. 137, p. 1419.
Financial Corp.-Dissolved.-See under Atlas Corp. in

"Chronicle" March 3, p. 1591.
First Chrold Corp.-Ealnings.-
Earnings.-Eor income statement for month of February 1934 see "Earn-ings Department" on a preceding page.

Comparative Balance Sheet.
A &SCii - Feb. 2834. Dec. 3132.Cash  $133,177 $462,412

Speculative long-
positions at mar-
ket  3,302

Dividends reedy 750  
Commodities future

contracts  150,375
Investments, long-

Positions at mar-
ket  370.193 23,208

Liabilities- Feb. 2834. Dec. 3132.
Capital stock e$479,062 65387,093
Undivided profits_ 115,741 79,233
Surplus from sale

of treas'y stock_ 39,970 3,624
Rcs. for manage-
ment fee  15

Res. for Federal
Inc. taxes, &c_ _ 20,082 2,936

Accrued expenses_ 25 21
Speculative short-

positions at mkt. 26.025
Total   4654,495 $498,923 Total   8654,495 8498,923a 4,754 no par shares. b 3,842 no par shares. Liquidation value of out-standing shares considering all unrealized profits and losses was $133.44per share.-V. 138. p. 1052.

First Investment Counsel Corp.-Data on Company.-
A prospectus dated Jan. 19 1934 affords the following:Company.-Corporation is in substance an investment trust in corporateform. Organized in Mass. April 24 1928, in order to provide a mediumwhereby amounts of capital too small to permit satisfactory management asindependent units may be united and managed under the supervision ofScudder, Stevens & Clark. investment counsellors.Management.-Corporation has a management contract with Scudder.Stevens & Clark.
The principal officers of the corporation are members of or a.ssociatedwith Scudder, Stevens & Clark and all of the voting or class B stock is heldby individuals connected with the management or with the firm of Scudder,Stevens & Clark.
Capital Structure.-The shares of the corporation are of two classes.A and B. The A shares are the investor's shares and the B shares are themanagement shares. Both classes share alike in assets and dividends ofthe corporation and differ only with respect to voting power and redemptionprivileges. The A shares have no vote but are redeemable, at the optionof the holder, at the liquidating value less 1%. The B shares have a votebut are not redeemable and are restricted as to transfer. Shares are of nopar The stated or assigned capital value of shares of either class Is $25a share.
Capitalization.-Authorized and outstanding Jan. 19 1934:

Authorized. Outstanding.Class A stock 105,000 shares 73,641 sharesClass B stock  1,000 shares 30 shares
Subscription to Shares.-The shares available for subscription by investorsare the entire unissued balance of authorized class A shares. or 31,359 shares.There has been no general offering of shares to the public and none iscontemplated, the stock being privately offered, but applications for sharesfrom any source are received on any business day at the office of the corpora-tion, 10 Post Office Square, Boston. Mass.
There will be no underwriters and no expense of underwriters in connectionwith the issue of the stock of the corporation and no payment to anypromoter and there have been no payments to underwriters or promotersin connection with any sale or issue of stock heretofore made by thecorporation.
Shares are issued at a price determined by the then liquidating value plusa premium of 1%. such 1% accruing to the benefit of the fund. The deter-mination of the price is based upon the then value of the outstanding sharesas determined by appraisal made by the directors in accordance with theby-laws. $25 per share of the subscription price is credited to capital andthe balance to paid-in surplus. The original unit value at which shareswere offered was $101 per share, of which $75 was credited to capital and$26 to paid-in surplus. On Dec. 31 1931 the capital was reduced to $25per share and the balance of net assets was carried to paid-in surplus.Divigengs.-There is no fixed dividend rate, but it is the policy of themanagement to pay regular quarterly cash dividends at an annual ratewhich shall be reasonably stable and which in the opinion of the managementrepresents a fair return on the asset value of the fund.

Record of Dividends Patd from Jan. 1 1931 to Dec. 31 1933.
Class A and Class 13 Capital Stock- 1931. 1932. 1933.Rate of dividends per share $4.50 $2.60 $3.30Method of payment Cash Cash CashTotal dividends paid during years _ _ _ 235,106 145,210 214,347Of which there was paid from-
Earned surplus a 
Paid in surplus 235,106 145.210 214,347Balance of earned surplus at beginning

of year 6236,532 61,018,348 61,571,458Balance of paid-in surplus at beginning
of Year 1,756,714 4,483,524 4,070,216

Accrued unpaid dive, at end of period -
a All dividends to and including that of Oct. 1 1930 paid from earned

surplus. All dividends subsequent to that of Oct. 1 1930 paid from paid-in
surplus, upon the assumption that earnings of a current period are to be
considered continuously to reduce losses of previous periods.
b Earned deficit.

Comparative Income Statement for Calendar Years

Interest and dividends 
Expenses 

Net income 

Comparative Statements

1933.
$201.315
49,459

1932.
$195.831
33,234

1931.
$230,154

41,166

$151.856 $162,597

of Investment Results.

$188,988

Calendar Years- 1933. 1932. 1931.Loss realized on sale of investments,
net. current year $52,720 $570,496 $735,698Excess of cost over market quotations
of investments at beginning of year 1.216,728 1.606,914 942,315Excess of cost over market quotations
of investments at end of year 98,235 1,216,728 1.606.914

Decrease in unrealized loss on re-
valuation of investments, current
year $1,118,493 $390,185 (1nc)664598

Balance Sheet 03 01 Dec. 311033.
Assets-- Liabilities-

Cash $151,490 Taxes, Federal & State $16,513
Investments (at market)._ nO.126.4l6 Reserve for other expenses 543_
Income accrued  38,192 Class A stock (73,641 shs.)_.- 1.841,705025

Class 11 stock (30 shares).- -
Nat paid-in surplus 3,457,266

Total $5,316,098 Total $5,316,098
Market price per share of stock $71.93
a Cost $5,224,651.

First Mortgage Guaranty & Title Co., White Plians,
N. Y.-Mortgage Trustee Asked.-

Application was made on March 1 to Supreme Court Justic Taylor atWhite Plains, N. Y., by the New Rochelle Hospital Association andGertrude F. Levin of New Rochelle for the appointment of a trustee of theproperties of the company now under rehabilitation by George S. VanSchaick, State Superintendent of Insurance. Decision was reserved.Lawyers representing groups of the 750 certificate holders of the com-pany said that while the application was for the appointment of a trusteein only five series of certificates, aggregating $500,000, the Court shouldname the same trustee to administer the affairs of all the approximately$3,500,000 in mortgages upon which the company's certificates were sold.
Realty Bonds to Be Auctioned.-
The Bank of Manahattan Trust Co. has advertised the sale at auction

on March 15 of bonds and mortgages pledged by the First Mortgage Guar-
anty & Title Co. as collateral for loans in default.
The notice names several real estate owners, mainly in Westchester

County. and described the properties pledged as security for the mortgage
loans. The sale does not involve the auctioning of actual real estate underforeclosure.-V. 137. v. 1585.
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(M. H.) Fishman Co., Inc.-Februm y Sales.-
1934-Feb.-1933. Increase.' 1934-2 Mos.-1933. Increase.

$161,181 $123,869 $37,312 1$315,988 $225,176 $90,812
138, p. 1236, 1570.

514 West End Ave. Apartment Building.-Plan of
Sale of Deposited Bonds.-
The real estate bondholders' protective committee (George E. Roosevelt.

Chairman) in a circular letter to the depositors of the 1st mtge. 6% %
coupon serial gold bonds stated in part:
Under date of Dec. 13 1933 committee issued a call for additional de-

posits of bonds, stating that the interests of the bondholders would be
best served by vesting the control of a majority of the outstanding bonds
with the committee. Bondholders failed to deposit a majority of the
bonds, the committee now naving on deposit approximately 45% of the out,
standing issue.

Subject to tne approval of Charles E. Hughes, Jr- the arbiter, the
committee has entered into an agreement with 514 West End Holding
Corp., whicn is affiliated with the equity owner, for the sale of all bonds
now on deposit at a price of $57.50 per $100 bond. It is estimated that
the committee will be in a position shortly after the date of closing, which
should be about April 15 1934, to distribute to depositors approximately
$52 in cash for each $100 in principal amount of bonds on deposit, after
deducting committee disbursements, committee and counsel fees as al-
lowed by the arbiter.
The conunittee has entered this agreement because in its opinion the

selling price represents a fair cash value of the bonds, and all factors con-
sidered, the committee believes such a sale in the best interest of most
of the depositors.

Depositors may file notice of dissent in writing witn toe depositary
for the committee, Continental Bank & Trust Co. of New York, 30 Broad
St., N. Y. City, within 20 days (from about Feb. 16), and unless such dis-
sent is so filed the depositor shall be deemed to have assented to the plan
and be conclusively bound thereby.-V. 137. p. 4366.
Garlock Packing Co.-Extra Distribution.-
The directors have declared an extra dividend of 15 cents per share in

addition to the usual quarterly dividend of 10 cents per share on the common
stock, no par value, payable April 2 to holders of record March 15. Regular
quarterly distributions of 10 cents per share have been made on this issue
since and incl. July 1 1932.-V. 137, p. 1248.
General Asphalt Co.-Stock Option. -
The company has notified the New York Stock Exchange of the granting

of an option on 2,000 shares of common stock at $13 per share, said option
to terminate March 1 1935.
The company on March 8 made public a statement which declared the

option had been given to Dr. Walter F. Rittman, of Pittsburgh, Pa.. pe-
troleum technologist, in return for his services for 3 years.
The statement is as follows: "The option on 2,000 shares of the stock of

the General Asphalt Co. at $13 per share expiring March 1 1935, is incorpo-
rated in an agreement between the Barber Asphalt Co., a subsidiary of the
General Asphalt Co., and Dr. Walter F. Rittman, of Pittsburgh. petroleum
technologist, under which the company has procured the services of the
latter as consultant in connection with the designing and construction of
additions to the company's oil refinery at Maurer, N. J.. and in the opera-
tion thereof.
"At the time the contract was made the Barber Asphalt Co. purchased

2,000 shares of the stock in the open market at $13 per share, which are
being held pending the exercise of the above option. Under the arrange-
ment, Dr. Rittman's services are procured for a period of three years at
practically no expense to the company excepting the payment of out-of-
pocket traveling expenses."-V. 137, la• 3333. 

GeneralCable Corp. (& Subs.).-Earnings.--
Calendar Years- 1933. 1932. 1931. 1930.

Gross profit on sales__ - - $1,364,280 $717,310 $2,070,719 $5,563,431
Sell., gen. & adm. asps-- 1,360,649 1.678,949 2,457.108 4,120.945
Depreciation  1,440.362 1.437.764 1,396,339 1.262.093
Losses attrib. to decline

In mkt. prices of copper
& other raw materials_ Cr625,249 1.326.060 2.051,796 1,525.000

Losses from res. for obso.
fin. goods & materials_ 374,221 619.618

Net operating loss_ _ _ _ $811,481 $4.099.684 $4,454,142
Miscell. income (net)_   Dr134.862 14,211

Loss
Int. on 1st mtge. bonds_ 750.206
Exp. of non-operat. prop.
prov. for bad debts,
Fed. & State taxes, &
miscell. chgs. (net)___ 304,263

Special charge to reduce
burden in inventory__ 178.236

Net loss
Preferred dividends_
Class A dividends 

Deficit 

Assets-
Cash & marketable

securities 1  773,232 3,220,731
Notes & accts. rec. 1.112.631 939,019
Inventories  5,519,203 3,791,996
Prepaid expenses  198,505 217,437
Sinking fund see  2,447 103,064
Ship. reels & spools 250,000 250,000
Dies & reels  848,837 999,416
Investments  4,598,138 4.680,979
Due from empl- 11,017
Cash on deposit

with mtg. trust. 165,160
Fixed assets 21,646,775 22,777,530
Good-will Sc. Pats 9 9

$811,481 $4,234.546 $4,439,931

$1,344,608
137.656

$1.206,952
789.293 831.620 861,000

$2,044,187 $5,023,840 $5,271.551 $2,067,951
262.500 1,050,000

800.476

$2,044,187 $5,023,840 $5,534,051 $3,918,427
Consolidated Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

Accts. payable &
accrued expense 814,852 632,417

Reserves  227,607 230,379
lot mtge. 5t'%
gold bds., ser. Al2,964,000 13,364.500

Series bonds  532,000 602,000
Notes payable_ _   1,400,000
Real estate pureh.

contract  81.508
7% cum. pref. stk .15,000,000 15,000,000
a Cl. A & corn. stk .
(no par) 10,280,882 10,280.882

Deficit  5,174.894 3,129,997

Total 36.125,955 36,980,182 Tots! 36,125,955 36,980,182
a Represented by 376,643 (396,368 in 1932) class A shares and 531,950

(492,500 in 1932) common shares, both of no par value.-V. 137, p. 3154.

General Bronze Corp.-Committee Formed.-
Stockholders are being notified of the organization of a committee to

represent them in protecting, and endeavoring to increase, the value of
their investment in the securities of the corporation. The committee, which
is composed of Charles A. Daniels, Rolland A. Davidson, T. W. D. Duke
and Hamilton Pell, has been formed at the suggestion of certain stockholders.
who own and represent a substantial percentage of the outstanding stock of
the corporation, according to the letter to stockholders.

It is the intention of the committee, if it receives sufficient support, to
elect to the board of directors, W. T. Smith, Rolland A. Davidson and
Hamilton Pell. and possibly others, depending upon the number fixed for
election. The committee also favors the election of the present president
of the corporation to the board of directors so that the corporation may
continue to benefit by his experience.

Concerning the purpose of the organization of the committee, the letter
to stockholders states:
"Certain stockholders consider that the information supplied them con-

cerning the business of the corporation has been insufficient and they are
dissatisfied with the present management of the corporation. It appears
that the policy of the present management is to limit the scope of the
corporation's activities to a highly specialized and competitive field.
These stockholders believe that increased use of facilities in related fields
and intensive efforts to broaden corporation activities would result in a
substantial increase in the earning power of the corporation.
"Whereas prior to 1933 the board of directors included members inde-

pendent of the management, the latest report showed that the board has
been reduced to five members, all employed by the corporation. While
the president formerly owned or controlled a majority of the common stock,
such control is now independent of the management, and so the com-

mittee believes that holders of the majority of the common stock should
have commensurate representation in the conduct of the affiars of the
corporation." Ism
C. A. Daniels, One Cedar St., New York, is acting as Secretary of the

committee.-V. 136, p. 3354.

General Empire Corp.-Dissolved.-
See Atlas Corp. in "Chronicle" March 3, P. 1591.-V. 135.p. 3863.

General Motors Corp.-February Car Sales Increase.-
An official announcement says:

February sales of General Motors cars to consumers in the United States
totalled 58.911 compared with 42,280 in February a year ago. Sales in
January this year were 23,438. Sales for the first two months of 1934
totalled 82,349 compared with 92.933 in the same two months of 1933.

Sales of General Motors cars to dealers in the United States in February
totalled 82,222 compared with 50,212 in February a year ago. Sales in
January this year were 46,190. Sales for the first two months of 1934
totalled 128,412 compared with 122,486 in the same two months of 1933.

February sales of General Motors cars to dealers in the United States
and Canada, together with shipments overseas, totalled 100,848 compared
with 59.614 in February a year ago. Sales in January this year were 62,506.
Sales for the first two months of 1934 totalled 163.354 compared with
141,731 in the same two months of 1933.

Sales to Consumers in United States.
Months- 1934. 1933. 1932. 1931.

January  23.438 50.653 47,942 61.566
February  58,911 42,280 46,855 68,976
March 47,436 48.717101,339
April.  71,599 81,573 135,663
May  85.969 63.500 122,717
June  101,827 56.987 103,303
July  87,298 32,849 85.054
August...86,372 37,230 69,876
September  71,458 34,694 51.740
October  63.518 26,941 49,042
November  35,417 12,780 34.673
December  11.951 19.992 53,588

Total  755,778 510,060 937.537
Sales to Dealers in United States.

Month- 1934. 1933. 1932. 1931.
January  46,190 72,274 65.82 76,681
February  82,222 50.212 52.539 80,373
March  45,098 48,383 98,943
April  74.242 69.029 132,629
May  85,980 60.270 136,778
June  99.956 46.148 100,270
July  92,546 31.096 78.723
August  84,504 24,151 62,667
September  67.733 23,545 47,895
October  41,982 5,810 21.305
November  3,483 2.405 23,716
December   11.191 44.101 68,650

Total  729,201 472.859 928,630

Total Sales to Dealers in U. S. and Canada Plus Overseas Shipments.
Month- 1934. 1933. 1932. 1931.

January  62,506 82,117 74.710 89.349
February  100,848 59.614 62,850 96.003
March  58,018 59.696 119,195
April  86,967 78.359 154.252
May  98,205 66.739 153,730
June  113.701 52.561 111,668
July  106,918 36.872 87,449
August  97,614 30.419 70.078
September  81,148 30,117 58,122
October  53,054 10.924 25.975
November  10,384 5,781 29.359
December  21.295 53,942 79,529

Total  869.035 562,970 1,074,790
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick. LaSalle and Cadillac

passenger and commercial cars are included in the above figures.

Overseas Sales Up 62.3%.-
General Motors sales abroad from all sources for the month of February

totaled 11.195 units, an increase of 62.3% over the total for February 1933.
and an increse of 49% over the total for February 1932.
For the year to date. Overseas sales have totaled 21.512. and have run

71.9% ahead of the corresponding period in 1933, and 58% ahead of 1932.
The continued recovery in evidence is world-wide in its extent, and applies

not only to the corporation's products manufactured in the United States
and Canada, but also to the Opel product manufactured in Germany, and
the Vauxhall product manufactured in England.

Judgment Against Corporation Entered.-
A judgment for $621.000 against General Motors Corp. has been entered

in U. S. District Court, Toledo, by Judge George Hahn in favor of the
Swan Carburetor Co. of Cleveland. Judge Hahn overruled a motion by
General Motors for a new trial in the patent suit. Alleged infringement
on patents held by the Swan company on automobile and truck carburetors
was the basis of the sult.-V. 138, p. 1571.

General Refractories Co.-Warrants.-
The New York Stock Exchange has received notice that "warrants

attached to 5-year 6% cum. income bonds of the above company give the
holders of $1,000 bonds the right to purchase voting trust certificates for
40 shares of stock at $5 per share and not 40 shares of capital stock, as
previously reported in application A-10071, dated May 23 1933."
Mauritz G. Myrellus has been elected Secretary to fill the unexpired term

of Roger A. Hitchins, resigned. Mr. Myrelius continues to be Treasurer.
Stockholders of record April 17 will be entitled to vote at the annual

meeting at noon April 28.
For income statement for 3 and 12 months ended Dec. 31 1933 see

"Earnings Department" on a preceding page.-V. 138, p. 1237.

General Outdoor Advertising Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

b Sales c$10,063.630411,640,567c$17.115,198 $22.588,255
°per., selling, adm. &

general expense, &c_ __ 10.029,974 12,247,010 16.931.874 20.172.983

Balance  $33,656 loss$606.443 $133,324 $2.415,272
Miscellaneous income  147,134 134.356 190,052 302.723

Total income 
Int. on bonds. notes and

mortgages 
Prop, of prof. applic. to

minority interest 
Prov. for retire. & amort.
of adv. displ. plants..

Federal Income tax 

$180.790loss$472,086 $373,376 $2,717,994

16.313 17.979 22,617 4/3,519

2.886 2.886

1.602,460 1,885,612 2.181.907 2,290,771
33,578

Net loss  $1,437,983 $2,375,677 $1.834 .034prof$345,240
Pref. diva. (434 %)  127,695 (6)170,262 (6)170.262 (6)170.262
Class A stock diva  250,000 500.000
Common dividends   (50c)321,204

Deficit  $1.565,678 $2,545.939 $2.254,296 $646,226
a Price, Waterhouse & Co., in their certification of the figures point

out that "the investments in affiliated companies are stated at cost and
no provision is made for the portion of the loss attaching to the interest
therein owned by the General Outdoor Advertising Co., which amounts
to approximately $375,000." The auditors then certify the figures "subject
to this qmission."
Adding the $375,000 losses of subsidiaries to the net loss for the year

previously reported, the consolidated net loss amounted to $2,750,677
for 1932 against $1,834,034 in 1931.
b Advertising displayed on own plants and gross commission earned on

business sublet. c Includes income from contracts assigned to Outdoor
Advertising, Inc. of $47,816 in 3933 ($112.924 in 1932) and $309,608 in 1931.
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1933.
Assets _

Real est., mach'y
and equipment. 5,730,640

Cash  1,261,062
Accts. receivable  1,238,973
Painted displ. not

billed to cust'ers 302,980
Adv. to employees 147,108
Mans & supplies_ 337,615
Prepd. lease rentals 360,619
Prepd. Ins. & other
expenses  223,046

Invent. of comm-
signs In process_ 120.482

Erupt. stk. subscr.
account  75,027

Stock Outdoor Ad-
vertising, Inc__ _ 1,505,250

Treasury stock._ _ 147,453
Mtges., notes and
other receivables 217,743 427,168

Stks. & other secs. 1.574,462 1,418,281
Adv. Maid. plants 9,414.145 10,593,373
Patents   65,000
Organization exps_ 350,000 350,000

Balance Sheet Dec. 31.
1932. 1933.

Liabilities-
6% cum. pref. stk_ 2,837,825

5,842,883 a Class A stock___ 5,630,500
1,206,267 y Common stock...12,847,699
1,505,368 Accounts payable_ 616,314

Aecrd. exp., Ac.,
346,731 liabilities  347,825
138,066 Accrued taxes  152,429
420,584 Dees. rec. in adv.._ 150,000
456,287 Amt. pay. In re-

spect of acq. of
249,374 stock of Out-

door Adv., Inc._ 372,444
  Employ, pay on

com.stk. subscr.
  Res. for contIng_ _ _ 197,425

Funded debt  251,041
1,505,250 Res, for min. Mts.

48,067 outstanding_   42,642
Surplus def361,537

1932.

2.837,825
6,250,000
12,362,149

542,685

533,438

658,904

155.221
187,397
294,616

42,642
651,825

Total 23,081,608 24,516,705 Total 23,081,608 24,516,705
x Represented by 112,610 (125,000 in 1932) no par shares at $50 per

share. y Represented by 642.381 (538,045 in 1932) no par shares.-V. 137
P. 3333.

General Printing Ink Corp.-15-Cent Common Dividend.
The directors on March 6 declared a dividend of 15 cents per share on

the common stock, no par value, payable April 2 to holders of record
March 19. A similar distribution was made on this issue on Dec 22 1933,
the first paid since April 1 1932,when 25 cents per share was distributed.
-V. 138, p. 1405.

Gillette Safety Razor Co.-Annual Report.-
Gerard B. Lambert, President, says in part:
The board of directors has authorized the segregation as of Dec. 311933,

of 3500.000 of the reserve for contingencies (previously set up out of earn-
ings) as a reserve for litigation. In 1934 and subsequent years expenses and
payments in connection with litigation incidental to enforcement of the
company's patent and trademark rights and pending suits and claims by or
against the company will be charged to this reserve and not against current
operations.

Consolidated Income Account for Calendar Years,
1933.

Profit and operations__ $5,025,951
Profit on sale of securs__ 56,598
Prof. on foreign exch.__ 208,402
Other income  144.660

Total income
Loss on sale of securities
Reduct. of inv. to mkt_
Red. securs. to market_
Contr. nabs. duo subsid.
to 1931. 

Reserve for contingency..
Cash disc., bad debts,

engin. & devel. exp.,
/mint. of surp. plants,
&c 

Miscellaneous 
Depreciation 
Exchange variance. Ac_
Int. on & amortiz. disct_
Income taxes 

1932.
$7,757.505

144,079

283,061

  55.435,611 38,184.645

560,638

412.676
803,274

690,994
261.883
877,446
846.454

Net profit  53.659.022 85,504.866
Minority interest 
Net profit Autostrop &
subs. Jan. 1 to Nov. 18
3930_. 

Netinc. applicable to
Gillette  83.659,022 85,504,866

Previous surplus  3,716,651 1,760,553
Cap. sun). from Auto-
strop acquisition 

Adjustments 

1931.
59,653,035

333,351

1930.
$11,749.154

985.367

39.986.386 812,734,521
185.961

1,516.413
344,073

199,500
30,329

279.684
1,079,173
459.112
974.773
780.641

1.223.115

1,129,896
225,322
667.018
696.491

$4,106,727 58,792.648
84.755 10,149

84,021.972
538,415

130.397

Total surplus  $7,375,673 $7,265.419 8-1,690,786
Spec chgs. agst. surplus
Dividends declared 
Div. on $5 prof. stock_ _ _ 1,550.000 1,550,000 1,550,000
Bal. of settlement with

United Cigar Stores_   x1,380,232
Common dividends  2.051.410 1,998.769

2,094,979

$6,687,520
7.096,971

4,371,520

818.156,011
7,279.866

10,337,731

Surplus, Dec. 31  53,774.263 $3,716,651 $1,760,553 8538,415
Earns, per sh. on 1,998.-
769 sks. cora, stock
outstanding  81.05 81.98 81.23 $3.25
x After charging $519.768 out of current operations.

Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets-
Cash  981,467 667,027
Marketable seeur_ 5,682.258 5,910,333
Accts. & notes rec. 1,013,632 a1,207,830
a Merchandise Inv 1,236,718 1,043,031
Market. securs. &

other Inv. held in
torn countries  666,450

Real oat., machy.,
equip., &c:  4,415,460 a4,625,167

Deferred charges  121,314 286,372
Patents, trademks.
good-will, &c 16,498,083 16,500,122

1933.
Liabilities-

Accts. pay., accr.
items, Ac  934,723

Dividends payable 387,500
Res. for Inc. taxes_ 1,482,795
Deb. Int. accrued_ 58,862
Contractual oblig_ 194,739
Res. for for. exch_ 200,000
Res. for litigation_ 500.000
Res. for conting  1,057,730
10-year 5% cony.
gold debentures
due Oct. 11040. 4,709,000

b $5 div. cony. pf.
shares • 2,325,000

c Common shares. 14,090,767
Surplus  3,774,263

acquired in 1929 at an average cost of almost $75 per share, or a total of
$4,276,205. The balance of the item, viz., 81.029,749 represents numerous
commodity exchange memberships, mortgages, long-term notes. mis-
cellaneous securities, &c. &c., of no individual relative importance

Directors have authorized the creation of a reserve of $2,000,000 to be
used for the not cost of introduction and exploitation of new products: itbeing considered appropriate that the unusual and heavy expense of the
advertising and selling campaigns during the introductory periods be not a
direct charge against current income, particularly as present and con-
templated activities of the corporation on such new products are in thenature of extraordinary expenses and to be distinguished from routine
additions to the corporation's products and ordinary Improvements in
style and content. This reserve was created by the appropriation of 82,000,-
000 from earned surplus, of which 81,000,000 was obtained from the general
tax reserve which, due to the settlement of certain of the liabilities for which
such reserve was created, the officers of the corporation felt could be sub-
stantially reduced. Of this new reserve $632,285 was used during the year
1933 and the balance, viz.. $1.367.714, appears on the balance shoot.
Agreements with voting trustees for the purchase of the corporation stock

continue during the life of the voting trust agreement to 1938. Under these
agreements each of the six voting trustees takes up 700 shares of stock
annually at a base price of $20 per share against which is credited an amount
equal to the dividends on such stock since the date of such agreement with
the voting trustee. The average price of the stock taken up in 1933 was
810.68 per share. The 4,200 shares required in 1933 under these agreements
were covered by new issue of stock to the extent of 3,775 shams and the
consideration received therefor was credited to capital stock. The remaining
425 shares together with 9,200 shares sold under the corporation stock plan
to executives, were supplied out of stock previously purchased and in
treasury and the difference between tho cost thereof and the issue pricehas been charged against operations. The plan for issue of stock to execu-
tives referred to in the annual report for 1929 expired in January 1934 andwill not be renovved nor Is it the intention to introduce any other plan to
take its place.

Consolidated ncome Account for Calendar Years.
1933. 1932. 1931. 1930.

Profit after Fed. taxes__ 83.302.586 x$3 ,160.140 84,734,724 $8,413,322
Depreciation  636,557 646,590 1,203,970 1,284,416
Interest  17,105 440,089

Not profit  32.666.029 32,513,550 33.513.648 56,6/03.816
Preferred dividends_ _ .._ 359.976 361,416 366.930 366.930
Common dividends  2.1:30.289 2,638.340 4,539.969 4.491,961

Surplus  $175,761 def$486,206df$1.393.251Shs. corn. stk. outst'g  1,772.902 1,759.502 1,800.202
Earnings per share  81.30 $1.22 81.74

$1,829.925
1,798,602

83.51
x Includes proportionate share of results of operations of the Best Foods,

Inc. (Del.).
Consolidated Balance Sheet Dec. 31.
1933, 1932. 1933. 1932.

Assets- $ $ Liabilities- $ $
b Land, buildings, a Capital stock_ _16,483.256 16,442,413
equipment, &c_ 6,657,364 7,004 049 Accounts payable,

U.S.Govt.see. &C. 2,000,000 7,583,059 Federal tax, &c_ 2,189,107 3,617,047
Good-will, Ac.... 1 1 Sundry reserve__ 840,201 842.958
Inc. In Best Foods, Res.for experuilt.
Inc  6,528,330 6,528,380 in conneern with

cInv. in Gold Dust develop., &e_ _ _ 1,367,714
Corp. stocks_   983,022 1,142.701 Dividends payable 535,520 530.810

Stocks of oth cos_ 5.305.955 5,523.268 Surplus (earned)__14,114,943 14,939,178
Cash  3,078.771 2,473.211
Accts. & notes rec. 2.432.630 1,986,441
Inventories  8,376,289 3,930,954
Deferred charges  168,308 200,340

Total 35,530,741 36,372,407 Total 35,530.741 36,372,407
a Represented by 61.160 no par shares of $6 preferred stock and 1.825.877

(1,822,102 in 1932) shares of no par common stock. b After deducting
$11.593,135 for depreciation and adjustment of plant value in 1933 and
811.658,253 in 1932. c Includes Gold Dust Corp. $6 cum. cony. pref. stock
(1.160 shares) and voting trust certificates representing common stock
52.975 (62.600 in 1932) shares at cost.-V. 136, p. 1558.

Goodyear Tire & Rubber Co. of Canada, Ltd.- mut-
dend Again Increased.-The directors on March 9 declared
a quarterly dividend of $1.25 per share on the common
stock, no par value, payable in Canadian funds on April 2
to holders of record March 15. The company on Jan. 2
last paid a dividend of $1 per share on this issue, as against
60 cents per share on April 3, July 3 and Oct. 2 1933 and $1.25
per share in preceding quarters.-V. 138, p. 1406.

Granite City Steel Co.-Earnings.-
Calendar Years- 1933. 1932. 3931. 1930.

Net sales  86,278,663 54,259,573 36,808,141 39,806.156
Coat of sales, sell., gen.
& admin. exp  5.379.833 3.916,621 5,090.681 8,609.021

Depreciation  360,000 360.000 480,000 480,000

Operating Income_ _ $538,830 def$17.048 3337.459 3717.135
Nliscellaneous income_ __ 27,822 30,875 42,155 82.982

Total Income  5566,652
Prov. for Fed. income tax

$13,826 8379.615 3800.117
60.000 47,205 99,401

1932. 
Net prof. appl lc. to stk 8506.652 313.827 8332,319 $700,716

Earned surp., bal. Jan. 1 373,552 678.318 949,105 1 ,314 .065

1,083,863
387,500

1,468,791
59.650

253,327

1,182,332

4,772,000

2.325.000
14.990.768
3,716,651

Total 30,615,382 30,239,881 Total 30,615,382 30,239.881
a After reserves. b Represented by 310,000 no par shares. c Represented

by 1.998,769 no par shares.-V. 138, p. 1571.

(H. C.) God man Co.-To Reorganize.-
Reorganization of the capital structure of the company has been approved

by the stockholders, Fred A. Miller. President, has announced.
The reorganization, proposes a reduction in the stated book value of the

common stock from $2.000,000 to $1,000,000 and permits full payment in
cash of back dividends and stock on preferred issues.
The program also provides for dividends on both issues first six months

of 1934 and for writing off a deficit of approximately 834,000. Slightly
more than 8212,000 was carried to surpois account. Company's stated
capita, will be reduced from $5,438,900 to 84.856,800.
The New York Curb Exchange has removed from unlisted trading privi-

leges the (no par) common stock.-V. 136. p. 4279.

Gold Dust Corp.-Annual Report.-
George K. Morrow, Chairman, states in part:
In order to co-operate fully with the policy of the New York Stock

Exchange, and for the information of preferred stockholders and voting
trust certificate holders, attention is called to the Item on the balance sheet
entitled "stocks of other companies at cost, &c., &c., 85,305,955." This item
includes 57.330 shares of the common stock of Beech-Nut Packing Co.

Total surplus 
Dividends paid 
Prior year adjustment...

5880.205 $692,145 31,281.424 32,014.781
255,067 318,593 603,106 1.048

0
.676

17,00

Balance Dec. 31  3625.138
Cap. surp., Bal. Jan 1 2,341,866
a Readjustment 
Adjust, in respect of

treasury stock retired_ 48,870

$373.553
2,360,831
Cr18,965

5678,318
1.407,856
Dr952,975

$919.105
1,407,856

Balance Dec. 31  82,292,996 $2,341,866 $2,360,831 31.407.856
Earns, per sh, on cap,
stock outstanding_ _ _ _ 81.99 $0.05 $1.28 82.59
a Capital assets and depreciation on basis actual acquisition cost of

properties to company.
Comparative Balance Sheet Dec. 31.

A s sets-- 1033. 1932. Lien flies- 1933. 1932.
Cash 52,881,814 $2,653,938 Accounts payable_ $188,729 $97,299
Accts.& notes rec_ 511,326 222,574 A ccrd. prop. taxes 85,089 89,928
Inventories 1  071,390 985,882 Wag., comm., &e_ 45,033 34,275
Investments In sun- Prov. for Federal
dry see. (at cost) 48,015 19,040 income tax  60,000

Real estate loans on Reserves-
employ. house__ 17,767 20,864 Employer's Ilab.

Deferred charges__ 52,647 32,197 Insurance_ _   32,186 28,390
xlteal est., bhigs., Maint. & oper  255,617 234,625

plant & equip__ 5,241,683 5,470,279 Contingencies... 150,134 161.511
yCapital Mock   6,088,821 6,043,320
Capital surplus  2,292,990 2,341,865
Earned surplus__ _ 625,138 373,552

Total 59,824,644 $9,404,775 Total $9,824,644 $9,404,775
x After reserve for depreciation of 87,701,990 In 1933 and 37.383.554

in 1932. y Represented by 254,902 no par shares in 1933 and 255,292 in
1932.-V. 137, p. 3681.

(W. T.) Grant Co. (Del.).-Ftbruary Sales.-
1934-Feb.-1033. Increase. 1934-2 Mos.-1033. Increase.

$449,610 84,492.044 557,566189,382,170 38,764.923 3617,247-jr, 138, p. 156, 1053. aii
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Great American Insurance Co., N. Y.-New Director.
H. Donald Campbell. President of the Chase National Bank, on March 7

was elected a director of the Great American Insurance Co., the American
Alliance Insurance Co., the Rochester American Insurance Co. and the
Great American Indemnity Co., succeeding the late Albert H. Stursberg.

Balance Sheet
Assets-

Bonds 113,448,039
Stocks  25,667,153
Cash  1,273,531
Prem. in course of collection. 2,602,504
Other assets  307,497

Dec. 31 1933.
Liabilities-

Res. for unearned premiums_113,775,091
Res. for losses & loss expenses 2,203,428
Res. for all other liabilities... 682,767
Special reserve  750,000
Contingency reserve  5,383,368
Capital stock  8,150,000
Surplus  12,354,010

Total $43,298,724 Total 143,298,724
-v. 137. p. 2108.

Great Atlantic & Pacific Tea Co.-Sales.-

Period-
Five weeks end. Apr. 1
Four weeks end. Apr. 29
Four weeks end. May 27
Five weeks en. July 1
Four weeks end. July 29
Five weeks end. Sept. 2
Four weeks end. Sept. 30
Four weeks end. Oct. 28
Five weeks end. Dec. 2
Four weeks end. Dec. 30

Four weeks end. Jan. 27
Four weeks end. Feb. 24

 Sales- Tonnage Sales-.
1933. 1932. 1933. 1932.

174.981.144 188,923,239 495,192 520,262
61,055,824 72,368,706 405.660 422,714
61,524,707 72,447,440 396,498 437.775
79,503.203 86.061,988 507.361 531.082
63,444,884 64,239,169 382,751 397,471
76,004.958 79,323.824 458,606 490,530
60,661,478 63,634,883 357,638 391,865
63.856.015 66.529,706 376.069 415,654
77,630.688 78,623,741 460,525 494.043
64,479.397 63,864,440 386,947 399,854
1934. 1933. 1934. 1933.

59,992,780 57,242,421 356,514 371,438
64,271,548 61,104,862 377,782 409,632

Total, 52 weeks 1807,336.626 1854,364,419 4,962,543 5,282.329
-V. 138, P. 871. 1053'

Great Lakes Engineering Works.-Capital Distribu-
tion of $2 Per Share.-
The directors have declared a capital distribution of $2 per share on the

capital stock, par 110.-V. 138. P. 691.
Gulf States Steel Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross income  17,652,112 $4.919.354 47,811.169 $8.296,053
Operating expenses  6,348.497 4,457,432 7,737,587 8.185,954
Prov. for doubt. accts.- 23,023
Interest  278.746 289.168 296.330 282,904
Amortization  28,804 30.122 21.361 42,528
Depreciation  780.000 780.000 780,000 600.000

Profit  $193 ,041loss$637,369 loss$1024110 loss$815,335
Profit on dohs retired by

sinking fund 71,570 119,054 47.880

Net profit  1264.611 loss$518,315loss$976.2301084815.335
Preferred dividends_ 35,000 140,000
Common dividends  395,000

Surplus  $264,611 def$518,315 def$1011230 def$1350335
Slis.com.stk.out.(no par) 197,500 197,500 197,500 197,500
Earnings per share  10.63 Nil Nil Nil

x After deducting profit on debentures to comply with New York Stock
Exchange forms.

Balance Sheet Dec. 31.
1933. 1932.

Assets- $ $
y Works & proper.24,069,398 24,820,925
Cash  378,046 377,276
Accts. receivable.1z1,111,433 I660,620
Notes receivable.' 1 94,120
Inventories  2,698,298 2,489,054
Investments   269.543 67,254
Sinking fund  20,000 17,096
Prepaid ins. & tax. 253,870 290,869

1933. 1932.
LiabilUtes- $ $

7% let pref. stock _ 2,000,000 2,000,000
x Common stock-16,850.000 16,850,000
5I4 % debentures_ 5,000,000 5,187.500
Notes payable... _ 416,836 600.000
Add'l Fed'I taxes_ 240,000
Accounts payable_ 524.440 388,061
Wages, taxes & int. 189,219 162,875
Res. for replace'ta
and sundries ___ 419.990 ' 436.761

Contingencies_ _ _ _ 120,069 136,593
Capital surplus_ _ _ 1,294,587 1,294,587
Earned surplus... 1,785,447 1,520,835

Total  28,600,589 28,817,214 Total  28,600,589 28,817.214
a Includes company's own stock as follows: 1 share of preferred at $47

and 368 shares of common at $9.495 held for employees subscription.
xRepresented by 197,500 no par shares. y After reserve for depreciation
and extinguishment of $5,360,658 in 1933 and 14.592,301 in 1932. z After
reserve for doubtful accounts of 1117.514.-V. 138. p.511.

(M. A.) Hanna Co.-Annual Report for 1933.-
H. M. Hanna, Chairman, and G. M. Humphrey, President. state in part:
During the year 11.605.500 of debentures were purchased and retired,

reducing the total funded debt outstanding from $4,200,000 at the beginning
of the year to a balance on Dec. 31 of 12.594,500, which will become due
Aug. 1 1934. Provision will be made for the retirement of the remaining
debentures on or before that date.
The indicated market value of assets which are represented by listed

securities was 138,558,000 at the end of this year as compared with $17,-
963,000 on Dec. 31 1932.

The company is to-day in the strongest position in its history.
Consolidated Income Account for Calendar Years.

1933. 1932. 1931. 1930.
Net profit  11,418.585 $1,144,238 $2,054,057 $2,967.701
Interest on funded debt_ x211,953 264.250 285.250 306.250
Depreciation & depletion 188.500 157.096 390.881 394.637

Net corporate profit-- 11.018,130 1722.891 11,377.925
Previous surplus  19,311,687 19,496,232 19.070,404
Miscellaneous adjust.. _ 54.587 22,196

12.266.814
17.457.946

326.580

Total surplus 320,329.817 $20,273,711 $20,470.525 $20,051,340
Dividends paid by Co.:
On let pref. 7% cum_ 13,116
On $7 cum. pref. stock 874.162 962.024 974.293 967.820

Surplus carried to bal-
ance sheet _____ -- -$19,455,655 $19.311,687 $19,496,232 $19.070,404

She, corn. stk. outstand.
(no par)  1.016.961 1,016.961 1.016.96 1.016.961

Earnings per share  $0.14 Nil $0.3 $1.25
x After deducting count on debentures redeemed during 1933 amount-

ing to 123,895.
Consolidated Balance Sheet Dec. 31.
1933. 1932.

Assets- $ $
a Property accts._ 5,778,388 5,683,956
Cash  1,200,644 1,514,056
Due from cust'rs... 2,448,205 2,235,653
Current advances. 571,463 366,615
Miceli. accounts. 283,139 367,447
Inventories   1,483,254 1,538,658
Other assets  d753,351 186,075
Inv. in secure, of

other companies38.077,800 40,831,133
Deferred assets... 224,247 213,736

1933. 1632.
Liabilities- $ $

c $7 cum. pref. stk.12,485,200 13,642,200
b Common stock__12,712,012 12,712,012
Funded debt  2,594,500 4,200,000
Accounts payable. 2,332,749 1,788,864
Accrued taxes- ...... 63,637 58,591
Other accr. nab_ 111,266 152,819
Misc. reserves. 300.439 271,158
Res. gen. conting_ 765,031 800,000
Capital surplus  9,389,197 9,389,197
Earned surplus. _ _10,066,458 9,922,490

Total  50,820,492 52,937,332 Total  50,820,492 52,937,332
a After reserve for depreciation, depletion and obsolescence of $3.311.147

In 1933 and 13.171.492 In 1932. b Represented by 1,016.961 shares, no
par value. c Represented by 124,852 no par shares in 1933 and 136.422
In 1932. d Includes 49,162 shares of co. a own common stock held for

allotment and sale to officers and employees at cost ($491,620) .-V. 137.
p. 3156.

Hachmeister-Lind Co.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the common stock (no par).-V. 135, p. 1665.

Hartford Fire Insurance Co.-Bal. Sheet Dec. 31.-
1933. 1932. 1933. 1932.

Assets- $ Liabilities-- $ $
U. S. bonds and Capital stock 12,000,000 12,000,000

treasury ctts___ 8,051,760 6,620,935 Res. for unearned
Bds. of other govt. 1,697,872 1,691,727 premium 30,509,531 32,869.538
State, county and Res. for outstand-

municipal bonds 8,460,062 8,528,439 big losses  4,320,317 4,701,190
Railroad bonds_ 1,923,864 9,280,112 Res. for taxes and_ _
Public utility Ws_ 7,114,318 7,563,307 other claims_ _ _ _ 2,300,000 2,150,000
Miseell. bonds... 1,360,786 1,514.500 Res. for dividends 600,000 600.000
Railroad, pub . util. Contingency tes  5,213.638 10,500,000
bk. & misc. stk_30,581,897 35.624,210 Net surplus 26,198,623 22,642,682

Cash  5,192,129 4,292,786
Prem. in bands of

agts. & in course
of collection.... 4,857,181 4,406,282

Accrued interest on
bonds and mtges 444,949 485,629

Real estate  4,299,819 3,760,230
Loans on bonds &
mortgage  1,157,072 1,695,253

Total 81,142,108 85,463,410 Total 81,142.108 85.463,41
-V. 137. p. 2109.

Hershey Chocolate Co.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 137, p. 4705.
(Richard) Hoe & Co., Inc.-Proxies Sought.-
Samuel Zirn, a holder of notes and class A stock of this company. has

sent a letter to security holders of R. Hoe & Co., asking the class A stock-
holders for proxies for the calling of a special meeting. Under the charter
of R. Hoe & Co., Mr. Elm states, 10% of the class A stockholders may
compel the calling of a special meeting and elect a majority of the board of
directors if the class A dividends are in arrears for more than one year.
The stock is now seven years in arrears, Mr. Zirn says. The proxy commit-
tee which would exercise the rights granted by the class A stockholders
would consist of Mr. Elm, E. M. MacIntosh, described by Mr. Eirn as
the representative of the largest individual A stockholder, owning 5,300
Class A shares, John Lever, Louis C. Bien and Douglass Newman.
Mr. Virzi charges that under the proposed plan for reorganization, the

class A stockholders would surrender their 100% stockholders' equity for
5% equity.-V. 137, p. 3334.

Hollinger Consolidated Gold Mines, Ltd.-Extra Div.-
l'he directors on March 2 declared an extra dividend of 15 cents per

share in addition to the usual monthly dividend of 5 cents per share on the
capital stock. par $5, both payable March 26 to holders of record March 9.
An extra distribution of 5 cent., per share was made on Feb. 26 last.-V. 138.
P. 1238. 1054.

Homestake Mining Co.-Usual Monthly Extra Div.-
The directors have declared an extra ttividend of $1 per share in addition

to the regular monthly dividend of $1 per share on the capital stock. par
$100, both payable March 26 to holders of record March 20. SimlUar
payments were made on Jan. 25 and Feb. 26 last.

Calendar Years 1933. 1932. 1931. 1930.
Net income after all
charges and taxes-- $5,007.743 $2.495,789 12.436.599 $1,492.871

-V. 138. p. 1054.

Inaependent Oil & Gas Co.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the 12-year 6% convertible debentures due March 15 1939.-
-V. 138, P. 372.

Irving Air Chute Co., Inc.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the warrants.-V. 138, p. 1573.

Jaeger Machine Co.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the common stock (no par).-V. 138, p. 872.

Jones & Laughlin Steel Corp. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross sales & earnings-144,535.948
Mfg. & producing costs &
op. exp., md. repairs,
& maint, of plants &
equip. & est. prov. for
all taxes  42,095,592 Not available.

Gen. adm. & selling exp- 3,062,161

Loss from operations_ 1621,805
Other income  788,032

xTotal earnings 
Interest charges 
Deprec. & depletion_ _ _ -

Net loss 
Pref. diva. paid (%) 
Common dividends 

Deficit 
Previous surplus 

$166.22710842830097 $3,349.792 $15,013.759
395,900 451.882 513.385 553.015

5.137.323 4.628,169 5,119,866 5,367.457

15,366.996 $7,910,148 12,283.459prf190i13.287
440,354(43)2495341 (7)4,109.973 (7)4.109.973

864,480 2,881.600

15.807.350 $10.405,489 $7,257.912prf$2101,714
56.685.951 67,291.440 74.749,352 72,897,638

Total surplus $60,878,601 $56,485.951 $1,7,491,440 174,99‘1,352
Approp. for pension fund 200,000 200,000 200,000 250.000
Investment in ore prop.

written off upon a'band 797.306

Profit & loss surplus.-$49,881,293 156,685,951 $67,291,440 $74,749,362
Ohs. common stock out- -4
standing (par 1100)-. 576,320 576,320 576,320 576.320

Earnings per share  Nil Nil Nil $8.77
x After deducting all expenses incident to operations, incl, repairs and

maint. of plants and est, provision for all local, State and Federal taxes.
Balance Sheet Dec. 31.

1933. 1932.
Assets-

Real estate, &c,
(after deprea.
& depletion) _133,396,012 138,039,794

Bonds & stocks

1933. 1932.

Preferred stock_ 58,713,900 58,713,900
Common stock_ 57,632,000 57,632,000
Jones & Laugh-

lin Steel Co.
of other cos._ 5,079,145 5,064,733 1st mtge. 55__ 7.669,000 8,770,000

Real estate sales
contracts and

Accts. payable- 2,947,542 1,585,015
Pref. stock My__ 440,354

mtges., &c___ 1,849,171 2,003,655 Accrued interest 63,908 73,083
Accident comp.,

fire ins. & pen-
sion system fd.

Reserve for taxes 1,011,471 1,079,756
Res. for acciert
romp. fire ins.

assets 4,127,551 3,820,539 fund &pension
Cash 6,119,424 7,577,982 system  4,058,577 3,817,228
U.S. Govt. oblig 1,864,899 3,941,104 Other reserves,
0th. market zee 3,095,253 3.080,253 except depreo.
Accts. receivable 6,036,799 2,711,062 and depletion 4,722,362 4,730,652
Bills receivable. 440,170 384,517 Unapprop. surp. 49,881,293 56,685,951
Inventories _ _ 24,434,453 26,779,433
Deferred charges 257,177 124,868

Total 186,700,055 193,527,940 Total 186,700,055 193,527,940
-V. 138. p. 693.
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Kaufmann Department Stores, Inc.-To Reduce Capital.
The stockholders will vote March 19 on approving a proposal to decreasethe authorized preferred stock to 5825,000 from $900,000. the decreasebeing due to the acquisition of 750 shares of this issue for the "specialsurplus account."-V. 138. p. 157.
Kelly-Springfield Tire Co.-Recommendations to Board

Offered.-
The Stockholders' Protective Committee, in a further letter to stock-holders. says that it has under consideration two or three men with "back-ground, experience and success in the tire industry" which it will recom-

mend to incoming directors for election as president of the company.The committee is seeking support of the stockholders to remove thepresent management, headed by W. H. Lally, President, at the annualmeeting of the company on March 13.
One of the men under consideration by the committee is Joseph O'Shaugh-nessy, until recently Vice-President and General Manager of the tiredivision of the United States Rubber Co., the letter states.
The committee contends that at the time of its formation it was "backedby shares in excess of the number which Mr. Lalley states are representedby the board of directors."-V. 138, p. 1573.
Kelvinator Corp.-February Shipments Up. -
February shipments totalled 20,943 units or more than 300% of thosefor the corresponding month of 1933.-V. 138, p. 1056.
Kendall Co.-Participating Dividend.-
The directors have declared the regular quarterly dividend of $1.50 pershare and a participating dividend of 92 cents per share on the $6 cum.and partic. pref. stock, no par value, both payable June 1 1934 to holdersof record May 10. The last participating dividend, amounting to 37 centsper share, was paid on June 1 1930.
The directors also declared a dividend of 30 cents per share on the nopar value common stock, payable March 6 to holders of record March 5.In 1930, a total of 10 cents per share was paid on the latter issue; none since.-V. 137, p. 4019.

Kildun Mining Corp.-To Vote on Agreement.-
The directors have concluded an agreement with the American Smelting& Refining Co. which, if approved by the Iiildun stockholders, should leadto an early resumption of operations at the Kildun property in Mexico.The agreement includes a long term lease by Kildun of certain claimsadjoining that property, and owned by the American Smelting & Refining

Co., as well as a contract by which the smelting company will manage the
Kildun operations. The sinking of a new working shaft and deep level
development has been agreed upon, and for expenditures in this connection
American Smelting Co. will receive Kildun stock. Pending the erection of
a mill, Kildun ores will be treated at one of the American Smelting & Refin-ing Co.'s smelters.
A special meeting of Kildun shareholders will be called at once to ratify

this agreement.-V. 137, p. 4537.

Kirby Petroleum Co.-Substitution.-
The New York Curb Exchange has admitted to unlisted trading privilegesthe new capital stock (par $1) issuable, share for share, in exchange for old

capital stock (no par) .-V. 138, p. 1239.

Knickerbocker Corp.-Dissolved. -See under Atlas Corp.
in "Chronicle" March 3, p. 1591.
(S. S.) Kresge Co.-February Sales Up 9.2%.-
1934-Feb .-1933. Increased 1934-2 Mos.-1933. Increase.

38,797,056 58,053,868 $743,1881$17,621,878 $15,760,257 $1,861,621
At the end of February 1934 the company had 678 American and 44

Canadian stores, a total of 722, against 719 a year previous.-V. 138,
P. 1408. 1056.

(S. H.) Kress & Co.-February Sales.-
1933-February-1933. Increase. 1934-2 Mos.-1933. Increase.
$5.083.475 $3,895,802 51,187,6731510,189,992 57.808,785 $2,381,207
-V. 138. p. 1056.

Kroger Grocery & Baking Co.-February Sales.-
-4 Weeks Ended- 1-8 Weeks Ended-
Feb. 24 '34. Feb. 25 '33. Increase. I Feb. 24 '34. Feb. 23 '33. Increase.
516,686,477 814,844.670 51,841.8071532,084,202 $29,472,813 32,611,389

Average stores in operation during the four weeks ended Feb. 24 1934
totaled 4,368 as against 4,707 in the same period In 1933.-V. 138. p. 1223.
1056.

Lane Bryant, Inc.-February Sales.-
1934-February-1933. Increase.' 1934-2 Mos.-1933. Increase.
3773.429 8670.308 $103.121131,725,537 31,474.525 3251,012

-V. 138, p. 693. 1056.
Lawrence Portland Cement Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.Income from sales 5226,803 loss$55,608 $12,939 $1,167,703Other income 19,239 26,010 83,667 87,791

Total income 5246,042 def$29,598 896.606 31,255,494
Deprec., int., amort. &
Federal taxes, &c_ _ _ _ 286,973 642,900 539,626 492,192

Deficit x$40.931 8672,498 5443,020 sur$463,302
Dividends 150,000 300.000

Deficit 440,931 8672,498 3593.020 sur8163,302
Earns, per sh. on 75,000
abs. capital stock (no
par) Nil yNII YNI1 y$10.18
x Before adding discount on 15-year 5% % gold debentures acquired for

sinking fund amounting to $73,217. y In these years the capital stock hada par value of 3100.
Balance Sheet Dec. 31.

Assets- z1933. 1932.
a Land, buildings,

plant & equi p _ _ 58,273.325 $8,459,567
Cash & accts. rec__ 261,485 260,431
Cement, materials
and supplies_ __ _ 674.581 715,018

Mutual insur. deps 32,833 33,676
Sundry debtors _ _ _ 10,816 4,681
Investment assets_ 145,800 223,300
Deferred charges__ 1,635 156.593

LiabUit lea- z1933. 1932.
Deb. 534% bonds,
1942 $1.362,000 $1,504,000

Serial notes  60,000
Current liabilities_ 42,105 54,709
Res. for conting_ _ _ 4,142,964
y Capital stock  3,750,000 7,500,000
Capital surplus.,._ 71,1181 734,557
Earned surplus... 32,2871

Total 39,400,474 $9,853,267 Total 39,400,474 $9,853,267
x After depreciation of $3,299,724 in 1933 and $3,103,810 in 1932.y Represented by 75,000 no par shares in 1933 and $100 par shares in 1932.z After giving effect to the plan of reorganization approved by the stock-

holders at a special meeting called for that purpose on June 23 1933.-V. 137,p. 2645.

Life Insurance Co. of Virginia, Richmond, Va.-
Balance Sheet Dec. 311933.-

Assets-
Cash  32,428,771
Bonds and stocks 20,078,303
Mtge. loans on real estate_ __ _ 37,853,270
Real estate  4,652,207
Loans to policyholders  7,869,820
Interest due & accrued  1,411,736
Instalments, not yet due_._ 1,078,859
Other assets  12,206

Total $75,385,171
-V. 137. p. 2282.

LiabIlities-
Polley reserves $58,717,765
Reserved for policy claims_ 466,918
Proms. & int. paid in advance 423,785
Reserved for taxes, comm.,

exps., &c  488,898
Special res. for employees'

retirement, insur. & dis-
ability plan  650,000

Special contingency reserves_ 4,000,000
Capital stock  5,000,000
Surplus  5,637,805

Total $75,385,171

1,661,564

2,998,363
89.832

756,204

356,454

452,271

Underwriting gain 
Interest & dividends earned 

Gain from operations 
Loss on sale of investments 
Decrease in value of Investments due to change in basis of val-
uations by insurance departments 

Paid National Protective Companies 
Employees' stock purchase accounts 
Loss before adjustment of contingent reserve 

Decrease in contingent reserve 
Increase in surplus 

(F. & R.) Lazarus Co.-Pays Extra Dividend.-
The directors have declared an extra dividend of 5 cents per share in

addition to the usual quarterly dividend of 10 cents per share on the com-
mon stock, no par value, both payable March 31 to holders of record
March 20. Like amounts were distributed on this issue on Dec. 30 last.-v. 137, P. 4197.
Lehigh Portland Cement Co.-Earnings.-
Years Ended- Dec. 31 '33. Dec. 31 '32. Dec. 31 '31. Nov. 3b '30.

Sales, less disc., allow-
ances, &c  36,455,916 56,386,394 $12,292,369 $16,699,887

Manf'g & shipping cost_ 3.882,754 5,114.100 8,372,519 9,775,382
Prov. for deprec., obso-

lescence & accrd. re-
newals 

Selling. admin. & gen-
eral expenses_ _ _ _ _ _ _ _

Dues for sales promot'n
Federal cap, stock tax 

Deficit 
Miscellaneous income__ _

1,606,863

1 ,628,310
228.731
41.200

1,781,010

1,809,161

1,811.153

2,370,728

2,026,634

3,049,504

$931,942
298,521

$2,317,876
319,687

$262 ,031pr$1.848.367
341,359 514,911

Total income 
Prov. for Federal income

taxes 
Prey. to reduce market-

able invest, to market
quotation 

Prov. for proport. of loss
of Groat Lakes Port-
land Cement Corp_ __ _

def$633,421df$1,998,189

141,000

73,000

579,328 52,363.277

257.284

Net income carried to
surplus account_ __ _def$847,420 df$1 .998,189 $79.328 $2,105.993

Previous balance  5,386,359 6,980,117 8,359,528 8,424,385
Adjust. of unreal. apprec.

for stone removed_ _ _ _ 6,421 9,978 18,523 16,115
Federal tax refund years
1921-1924 77,898

Net surplus, &c. of subs.
not consolidated_ 60,135

Excess of par values over
cost of pref. stock red. 41,207 x1.531,142

Net discount of 7% cum.
pref. stock purchased_ 67,894
Total surplus $4,586,566 36.523,048 88.585.410 510.624,391

Net loss month of Dec.
1930 88.521

Preferred dividends_ _ _ _ 556,633 1,136,689 1,404,440 1,450,354
Common dividends 112.332 786,160
Plant accts. written off 843,243
Res. for proport. of loss
of Great Lakes Port-
land Cement Corp_ _ _ _ 570,000

Prem. paid on pref. stock
redeemable 28.348
Surplus carried to bal-
ancesheet 52,616,689 55.386,359 $6,980,117 $8,359,528

Earns, per share on 450,-
348 sns. common stock
(Par $50) Nil Nil Nil $1.46
x The difference between this amount and the amount shown on the

balance sheet is $79,134 which is the excess of cost over par value of preferred
stock redeemed in prior years.

Consllidated Balance Sheet Dec. 31.
1933. 1932.

Assets- 3
a Land, bldg., ma-

chinery, &c__ _24,496,511 26.710,968
Mineral deposits

less depletion _ _ 1,642,966
Invest. In & adv.

to Mill. cos  2,301,749
Treasury stock. 97,566
State, county and

municip. bonds_ 558,549
Short-term railroad
equip, trust ars.  

Long-term notes &
accounts recelv_ 518,468

Invest.of insurance
res. In U.S. Govt
securities  1,014,806 916.806

Cash  2,200,385 3,258,889
U. S. Securities..,.. 5,691,351 4,026,053
Accts. & bills rec.,

less rec. for disc.
& doubt. accts  590,960 434,378

Inventories  2,761,662 2,973,218
Unabsorbed strip-

ping chgs., &c _ .. 960,907 935,771
Prepaid insurance. 25,488 28,510

1933. 1932.
Liabilities-

Preferred stock_ ._l5,781.700 15,955,700
Com.stk.(par 150)22,517,400 22,517,400
Accounts payable_ 181,290 114,777
Accr. wages. sal-

aries & gen. taxes 202,724 186,000
Dividends payable 138,154 139,615
Res. for returnable
cotton duck bags 49,506 17,100

Res. for compen. &
fire ins. reserves 1,014,806 916,806

Unreal. appreciat'n
arising from ap-
praisal of min-
eral deposits_ _ _ _ 359.101 365,521

Surplus  2,616,689 5,386,359

Total 42.861.370 45,599,281 Total 42.861,370 45,599,281
x After reserve for depreciation of $22.055,590 in 1933 and $21,513.857

in 1932.-V. 138, P. 1574

Lincoln National Life Insurance Co., Fort Wayne,
Ind.-Balance Sheet Dec. 31.-

1933.
Assets- 3

1932. 1933. 1932.
Liabiltaes-

First mtge. loans. 45,900,889 46,728,075 Policy reserves_..103,028,661 74,419,651
Bonds  4,354,501 2,769,212 AMI'l policyhold-
Fret & bank stks. 1,278,247 1,739,960 ers' funds  237,832 255.839
Home office hhig_ 2,370,760 2,370,760 Premiums & int._ 1,140,096 784.945
Real estate  7,449,061 5,252,432 Reserve for policy
Balance due on

properties sold
claims  630,765

Amt, set apart for
1,271,118

under contract_ 464.197
Loans secured by

61;,377 pending claims
on reinsurance_ 656,411

collateral  616,172 705,564 Reserve lot taxes. 590,911 471,333
Loans to policy- Claims against

holders  26,760,473
T1 usteed & other

assets adminis-
tered by co_ 16,533,870

17,331,485 trusteed assets
administered by
company  759,937

  Reserve for other_
Int .due & accrued 2,208,725 1,881,746 liabilities  324,843 521,465
Net pre. In course Capital stock. _ 2,500.000 2.500,000
of collection._ _ 3,294,561 3,533,496 Unassigned surp. 3,500,000 3,500,000

Cash  2,555,777 1,795,034 Special reserve_ 676,987 1,000,796
All other assets  259,208

Total 114.046,442 84,725,143 Total 114,046,442 84,725,143
-V. 138, p. 1056.

Loyal Protective Insurance Co.-Earnings-
Profit and Loss Statement for Year 1933.

Premiums earned  $1,315.838
Claims incurred  764,364
Underwtiting expenses incurred 486,576

$64 ,896
43.751

$108,647
48,582

71,232
2.900
5,207

$19.274
29,857

510.584

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



Volume 138

Assets-
Cash $143,488
Investments 1,040,499
Accrued interest 8,423

Total 81,192,410

Balance Sheet Dec. 31 1933.
Liabilities-

Existing claims  8331,781
Unearned premiums  200,142
Taxes & expenses accrued  42,058
Contingent reserve  145,143
Surplus to policyholders  x473,286

Total 51,192,410
x Includes capital of $200,000.

Ludlum Steel Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931.

Net sales  $3,251,651 12,044,458 $3,203.580
Cost and oper. expense- - 2,920.445 2,361,656 3.216,912
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have not deposited with any of the undersigned committees may participate
in the plan by depositing their bonds on or before March 22 1934 with any
of the depositaries named.

Acceptance of the plan does not call for any further action by bond-
holders who have already deposited their bonds.
The bondholders' protective committee are as follows:
(1) Donald A. Henderson, Chairman, Joseph W. Dixon. William M.

Greve and John R. Milligan, with J. H. Carlson, Sec.. 15 Broad St.,
N. Y. City.
(2) Craig B. Hazlewood, Chairman, Dayton Keith, Vice-Chairman.

Frederick G. Curry, Charles S. Tuttle. Walter J. Sugden. and Charles W.
Weston, with George L. Wire, Sec., 111 West Monroe St., Chicago. Ill.

1930. (3) J. C. Folger, Chairman, Thomas P. Littlepage and D. W. Walker.
$4,430,936 with Wm. Montgomery Smith, Sec.

' 
Shoreham Bldg.. Washington. D. C.

4.716.036 The depositaries for the bonds are:
(1) Halsey, Stuart & Co. Inc., Chicago and New York.
(2) Chicago Title & Trust Co.. 69 West Washington St., Chicago:

City Bank Farmers Trust Co. (successor depositary to Bank of America,
N. A.), 22 William St., N.Y. City; Boston Safe Deposit & Trust Co. (suc-

$426,615 cessor depositary to Atlantic National Bank of Boston), 100 Franklin St..
Boston, Mass.
(3) National Savings & Trust Co., Washington, D. C.-V. 137, p. 4368.

May Oil Burner Corp.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the common stock (no par).-V. 138. p. 1059.

Meadows Mfg. Co.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the common stock (no par).-V. 138, P. 1575.

Midland Life Insurance Co., Kansas City, Mo.-
Balance Sheet Dec. 31 1933.-

Loss from operations_ _prof$331,206 5317,198 $13,331 $285,100
Depreciation  132,688 124,258 93,815 141,515

Net loss from oper___prof$198,518 $441.456 $107,147
-Other income  33,785 32,395 63,942

Loss prof$232,303
Taxes  58,047
Other charges- - - - 13,193

40,907

$409,061 $43,206 $385,708
53,497 55,939 47,989
11.752

Deficit prof$161.063 4474,311 $99,144 $433.697
Pref. dividends  45,150 243,750
Common dividends  85.000

Deficit sur$115,913 4474,311 599.144 $762,447
x Of this $375,063 being the net loss for the period from Jan. 1 to Oct. 31

1932 was transferred to capital surplus, leaving the operating deficit for
the remaining two months 599,247.

Consolidated Capital Surplus-Dec. 31 1933.
Balance, Dec. 31 1932  $1,917,414
Adjustments affecting operations prior to date of recapitaliza-

tion, Oct. 31 1932:
Additions  $25,888
Deductions  20,944

4,943

Balance as at Dec. 31 1932, after adjustments  $1,922,358
Excess of stated value of preferred stock over cost of shares

purchased and par value of common capital stock converted  75,758

Total  $1,998,115
Expense in connection with amending certificate of incorpora-

tion with respect to conversion of preferred stock; and costs
of transfer of treasury stock  6,926

Balance, Dec. 31 1933  51,991,190
Consolidated Earned Surplus, Dec. 31 1933.

Deficit, Dec. 31 1932  $99,247
Adjustments affecting operations for the portion of the

year 1932 subsequent to date of recapitalization,
Oct. 311932:

Additions  $4,247
Deductions  2,558

1.688

Deficit as at Dec. 31 1932, after adjustments  $100,936
Payments to holders of preferred stock at rate of $1 per share,

in accordance with action of stockholders at their meeting,
Nov. 20 1933  45,150

Total 
Net profit for the year ended Dec. 31 1933 (as above) 

Earned surplus. Dec. 31 1933 
Consolidated Balance Sheet Dec. 31.

Assets 1933. 1932.-
•Caah  $524,814 $637,324
Notes & accts. rec  437,022 281,081
Inventories  1,836,348 1,721,879
Advance to sales-
men and others_ 15,080 16,163

Indebt. of officers
& employees, &c 27,430

Investments  276,427
a Land, plant and
Mgds., mach'y &
equment  3,594,578 3,668,201

Patents, formulae
and processes._ 131,709 138,307

Other receivables_ 27,264
Prepaid expenses &

deferred charges .34,585 24,243

59,109
180,807

3146,086
161,063

p !Liabilities- 1933.
Accts. payable-
Trade  $152,738

Accrued expenses_ 66,497
b Preferred stock_ 4,480,000
c Common stock  199,655
Capital surplus_ _ _ 1,991,190
Earned surplus_ _ _ 14,977

$14,977

1932.

$51,369
64,234

4,595,000
198,405

1,917,414
def99,247

Total $6,905,058 $6,727,175 Total $6,905,058 $6,727,175
a After reserve for depreciation of $2,954,600 in 1933, and $2.830,352

in 1932. b Represented by 44,900 no par shares in 1933 and 46,050 in
1932. c Represented by shares of $1 par value.-V. 138. P. 1409.

McLellan Stores Co.-Creditors May Be Paid in Full.-
General creditors of McLellan Stores Co. are informed by the creditors'

committee that Mac Stores, Inc., organized to purchase the assets of the
McLellan company are prepared to pay provable claims 100 cents on the
.dollar. Creditors are asked to execute powers of attorney for carrying
out the arrangement.-V. 138, p. 1575.

M-A-C Plan, Inc. of Rhode Island.-Div. Passed.-
The directors recently decided to pass the dividend due Ma:ch 1 on the

preferred stock. par $25. The last quarterly payment of 25 cents per share
was made on this issue on Dec. 1 1933.

Marlin-Rockwell Corp.-To Rescind Action Changing
Par Value of Common Stock. -
The stockholders will vote March 20 on approving a proposition to rescind

the action and resolution relating to the change in the par value of the
.common stock to $1 per share from no par value which had been adopted
at the annual meeting held on March 21 1933.-V. 138. p. 159.
Mayflower Hotel Co., Washington, D. C.-Reorganiza-

tion Plan.-
The three committees representing holders of the first mortgage bonds

have completely reconciled their originally conflicting views, and are
promulgating a plan of reorganization which they believe should receive
the unanimous support of the first mortgage bondholders.
In brief, the plan provides for the formation of a new company to acquire

and operate the physical properties of the Mayflower Hotel Co. covered
by its first mortgage.
Upon the consummation of the plan, depositing bondholders will receive

for each $1,000 principal amount of first mortgage bonds (with a propor-
tionately smaller amount for $500 and $100 denominations)-
$500 of new 15-year 4 % general mortgage sinking fund bonds, together

with
10 shares of capital stock;

making a maximum total of $3,721.500 principal amount of new bonds
and the entire outstanding capital stock of the proposed new company
(74,430 shares authorized).

It is contemplated that the capital stock will, in the first instance, be
represented by voting trust certificates annexed to the new bonds.
No provision is made for any class of securities of Mayflower Hotel Co.

other than its first mortgage bonds, and the proposed new company will
have no outstanding securities except as above stated and except bonds
or notes (which may be secured by prior lien on the property) evidencing
a reorganization loan in an amount sufficient to provide the new company
with funds necessary to cover the cash requirements of the reorganization.
It is the opinion of the committees, after careful consideration, that

the plan proposed is constructive and equitable, and the plan has been
adopted and approved by them. Holders of first mortgage bonds who

Assets- L1,abilities-
1st mtge. loans on real estate_ _81,765,294 Legal on. on policy contracts _34,883,759
Policy loans & premium notes_ 1,699,164 Death claims awaiting proof &
Bonds936,109 unreported  7,500
Real estate owned  538,198 Prem. & int paid in advance__ 77,631
Cash in banks  118,472 Set aside for 1934 taxes  22.000
Accrued interest  131,544 Ali other liabilititz  9,143
Prem. in course of collection & Capital stock fully paid  100,000

deferred premiums net (res. Funds apportioned & set aside 97,618
on policies carried in Raba.) 167.432 Surplus unassigned  228,573

Other assets  70,011

Total $5,426,223 Total 85,426,223

Midland Royalty Corp.-25-Cent Accrued Dividend. -
The lirectors have declared a dividend of 25 cents per share on account

of accumulations on the $2 cum. cony, preference stock, no par value.
payable March 15 to holders of record March 8. A distribution of 50 cents
per share was made on this issue on Feb. 15 last, as against 25 cents per
share on Dec. 15 1933 and 50 cents per share on Nov. 15 1933. The last
regular quarterly payment on the preference stock of 50 cents per share was
made on June 151931.

After the March 15 1934 dividend, arrearages will amount to $4 per
share.-V. 138, P• 874.

Midvale Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Net earns, from oper___ 5372,256 $52.957 $1.099.971 51.768.302
Other income 124.757 161,261 170.145 205,926

Total income 5497,012 1214.218 $1,270,116 51,974.228
Prov. for depreciation 460.000 460.000 460,000 460.000
Prov. for loss on invest 8.664
Prov. for income taxes 60.000 110,500

Net profit $28,349 loss$245,782 1750.116 $1,403,728
Dividends paid 650.000 800.000 800.000

Balance, surplus 528.349 def$895.782 def$49,884 5603.728
Plant facil. scrapped Dr. 5,824 18.813 85,926 305.999
Res. for shrinkage in val.
of market. seems_   Dr200,000

Previous surplus 715,080 1,829.676 1.965,485 1,667.757

Profit & loss surplus.. 5737.604 5715,080 51,829.676 11.965.486
Earns. per sh. on 200,000
shs. cap. stk.(no par) _ $0.14 Nil $3.75 $7.01

Consolidated Balance Sheet Dec. 31.
1933.

Assets- $
x Plant & property 7,742,090

1932.
8

8,178,506

1933.
Liabilities- $

y Capital stock _ __14,574,621

1932
$

14,574,621
Investments  47,656 86,051 Accounts payable_ 128,492 53.667
Cash 5,300,083 3 47E,050 Accrued liabilities_ 33,482 37.572
Accts. receivable_ _1 z473,499 (435,313 Reserves 165,601 220,202
Notes receivable_ _ I 4,534 Surplus 737,604 715.080
Marketable securi-

ties at cost 367,776 1,805,760
Inventories 1,685,868 1,587,482
Deferred charges 22,827 28,436

Total 15,639,801 15,601,142 Total 15,639,801 15,601,142
X After depreciation. y Represented by 200,000 shares (no par).
z After reserve of 548,866.-V. 138, p. 1575.

Mohawk Rubber Co.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading priv-

leges the commonstock (no par).-V. 138. 9. 159.

Monarch Fire Insurance
Balance Sheet Dec. 31 1933.-

Assets-
Bonds dr ttetle3 $1,210,056
Real estate  611,527

Co., Cleveland, Ohio.-

Liabilities-
Outstanding losses  $210,162
Unearned premium reserve_ _ _ 1,407,037

Mortgage loans 279,772 Taxes, exp. & other liabilities_ 85,586
Certificates of participation,

trusteed mottgages 250,000
Contingency reserve 
Unearned prem. & losses re-

163,590

Cash 
Agents' balances written subse-

196,169 coverable on reinsurance in
cos, not admitted In N. Y.

quent to Oct. 1 319,144 State 18,740
Dep. with underwriter s asses 1,000 Capital 500,000
Reins, recoverable on paid loss. 1,462 Surplus 525,967
Accrued Interest 41,951

Total $2,911,082 Total $2,911,082
-V. 130. p. 477.

Monsanto Chemical Co.-To Increase Capitalization-
100% Stock Distribution--May Pay Larger Cash Dividends.-
The stockholders have been notified that at the annual meeting of stock-

holders to be held March 27, the directors will submit a proposal to increase
the authorized capital stock of the company from 500,000 to 1,250.000
shares. There also will be submitted a proposal to capitalize $4,320.000 of
the paid-in surplus of the company and to distribute the additional capital
stock thus created among Monsanto stockholders in the ratio of share for
share. This would give each stockholder an additional share of Monsanto
capital stock for each share he then holds.

According to Mr. Queeny, it is the intention of the board in event the
proposed changes in capital stock are approved by the stockholders and if
future operations justify it, to pay dividends at the rate of 25 cents per
share per quarter on the increased capitalization, which would be equivalent
to $2 a share on the company's present capitalization, instead of $1.25
which it is now paying.
In a letter to the stockholders, President Edgar Monsanto Queeny,

states that one of the factors influencing the favorable 1933 earnings was the
opportunity provided by the upturn in business for Monsanto to realize
on the investment of approximately 59.000.000, which it had made during
the past six years in new and more efficient plant.
Mr. Queeny also states in his report that Monsanto sales for the year

were 32.8% greater than in 1932. The percentage increase in those products
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Gross profit 
General, administrative
and miscall. expenses..

Deprec. & obsolescence_
Research expense 

Operating income 
Int. earned and other inc

Total income 
Bond. & other int. & disc
Miscellaneous deductions
Provision for inc. taxes_

Net earnings 
Cash dividends paid......
Stock dividends paid__

Balance 
Shs. corn. stk. outstand_
Earnings per share 

1933.
$5,386,262

1,465,664
849,696
371,1,67

1932.
$3,760,821

1,176,186
943,186
383,412

$2,699,335
235,593

$1,258,037
199,629

$2,934,928
81,641

210,220
421,859

$1,457,666
102,059
111,361
231,547

$2,221,207
867,811

$1,012,699
533,008

$1,353,396
432,000
$5.14

$479,691
427,197
$2.37

Assets-
Cash & short-term 5
U.S.Treas. notes 2,055,362 2.367,519

Marketable secur_ 250,281 199,435
Customers' notes &

accts. receivable 1,590,406 1,051,270
Misc. accts. reed's,. 67.430 36,545
Investment in con-

trolled cos  799,073
Inventories  3.227,824 2.738,482
Deposits in closed •
banks  15,829

Misc. investments 455,041 323,140
Due from officers
and employees._ 93,150 30,505

Land. bidgs., ma-
chin'y & equip_ _14,131,057 12,384,270

Pats, and processes 2 • 2
Deferred charges._ 134,588 149,661

entering into the textile, rubber, paint and dyestuff industries was much
arger. while many Monsanto products which find their outlet in the
so-called heavy industries lagged behind the average.

Consolidated Income Account for Calendar Years.
1931. 1930.

$4.296,002 $3,677,771

1,320,293 1,484,598
977,008 947.616
463,955 453,148

$1,534,745
189,045

$1,723,790
108.529
162,550
171,929

$1,280.783
535,273

$792,412
199,876

$992,287
112.829
41,697
105,077

8732,684
515,561
741.481

$745,510 def$524,358
429.000 429,000
82.99 $1.71

Consolidated Balance Sheet Dec. 31.
1933. 1932.

LiabilitIes-
Accounts payable_
Accrued accounts_
Dividend payable_
Est. income taxes. 553,286
Funded debt  1,030.500
Reserves  5,884,603
a Capital stock  4,320,000
Paid-In surplus._ 5,389,206
Earned Burp. seq.
from predecessor
corporation _ _ _ 2,718,058

Earned surplus  1,602.925

1933.

1,089,864
231,612

1932.

604,136
140,792
133,383
239,279

1,544,500
5,130,978
7,199,950
2.368,569

999,252

Total 22,820,055 20,280,840 Total 22,820,055 20,280.840
x Represented by shares of 810 par value.-V. 138, p. 1241.
Montgomery Ward & Co.-81.75 Class A Dividend.-

The directors on March 5 declared a dividend of $1.75 per
share on account of accumulations on the $7 cum. class A
stock, no par value, payable April 2 to holders of record
March 17. The company on Feb. 12 last paid a dividend of
$5.25 per share on this Issue on account of accruals, The
last regular quarterly payment of $1.75 per share was made
on April 1 1932.

Following the April 2 1934 distribution, arrearages on the
class A stock will amount to $7 per share.
Month of February- 1934. 1933. 1932. 1931.

Sales 515,421,893 $10,131.891 $11,963,366 $15,244,975
Proxies for Management Asked.-
The management of this company in a letter to stockholders signed by

Sewell L. Avery, President, asks that the stockholders read the annual
report to be mailed about March 17 before signing any proxy for the annual
meeting April 27, which may be submitted by persons other than the
management.
Mr. Avery's letter states the report will show a marked improvement

both in earnings and sales with the mail order and retail branches both
making a profit in the six months ended Jan. 31.
A proxy for the meeting is inclosed, this proxy being to Mr. Avery, Silas

H. Strawn. Chairman of the executive committee, and Stuart 8. Ball,
Secretary.-V. 138, p. 1241. 1059.

(Philip) Morris & Co., Ltd.-Stock Options Granted.-
The company has nociffed the New York Stock Exchange of the granting

of the fohowing options:
(1) 26.145 shares of common stock to employees at $8.93 per share. One-

third of the amount of each option to be taken up Feb. 15 1934,
1935 and 1938.

(2) 9,380 shares of common stock to customers at $10 per share to be taken
up Feb. 15 1934.

(8) 2,205 shares of common stock to customers at $10 per share. One-
third of the amount of each option to be taken up Feb. 15 1934,
1935, 1936.-V. 137. p. 3884.

(G. C.) Murphy Co.-February Sales Increased 29M%.-1934-Feb.-1933. Increase 1934-2 Mos.-1933. Increase.
51.584.437 51.222.990 $361.4471$3.138.937 52,352.565 8786,372
-V. 138, p. 336, 1060.
Nash Motors Co.-Export Shipments Greater. -
Export shipments of the 1934 series Nash cars up to March 1 were 167%

greater than the entire export shipments of the 1933 series. Nash shipments
abroad for January 1934 were equivalent to export shipments for the first
six months of 1933.-V. 138. p. 1060.

National Baking Co.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the 7% preferred stock (par $100).-V. 137, p. 2282.

National Surety Co.-Hewing March 13.-
The order obtained by John J. Miller calling on the National Surety Co.,

the National Realty Management Co.. and the Greyling Realty Corp.,
to show cause why they should not be declared insolvent and have receivers
appointed for them will be argued before Federal Judge John C. Knox on
March 13.-V. 138. p. 1576.
it National Tea Co.-Sales Up.-

Period Ended Feb. 24- 1934-4 Wks.-1933. 1934-8 Wks.-1933.
Consolidated sales- $4,735,402 $4.650,848 59,079,690 $9.578,979
The number of stores in operation declined from 1,385 to 1,269 as of

Feb. 24 1934, which is a decrease in number of stores in operation of 8.37%.
-V. 138, p. 1577, 1411.

National Union Fire Insur. Co.-Balance Sheet Dec. 31.
1923. 1932. 1933. 1932.

Assets- $
Real estate  1,166,547 1.014.777 Reserve for losses_ 940,604 1,001,304
Bonds and storks_ 8,119,633 9,694.553 Reserve for un-
Mortgage bonds  846,481 1.120,440 ea' ned prem.. 6,116,881 6,462,510
Collateral loans  45,000 Reserve for taxes_ 222,500 220,000
Cash  849,301 684,820 Contingency res've   2,575,953
Prem. in course of Res.toroth.liabll. 506,561 548,869

collec'n not over Capital  1,100,000 1,100,000
90 days due_ _ _ 864,192 950,352 Surplus  3,272,299 1,830,621

Accrued interest__ 132,541 132.699
Other ledger assets 180,149 06,514

Total _ - - - - _12,158,845 13,739,157 Total 12,158,845 13,739.167
-V• 137. D. 1778.

National Union Mortgage Co.-Plan Operative.-
Definite plans have been completed for the information of a new company

and the issuance of new securities to bondholders who have deposited their
securities with the protective committee, C. Stanley Rich of Baltimorer
Secretary of that group recently announced.

Both the optional and tentative plans (see V. 137, p. 2646) originally
proposed last August, with certain additional features, have been declared
operative by the protective committee. Mr. Rich stated.

Delivery of cash and new securities under the terms of the plans is ex-
pected to be made not later than April 15, the time depending upon final
carrying out of the general refunding plan for bonds secured by collateral
guaranteed by the Maryland Casualty Co. and United States Fidelity &
Guaranty Co.
The prospectus covering the new securities to be issued by the National

Union Mortgage Co. Is now in course of weparation. and upon its comple-
tion will be filed with the Federal Trade Commission, together with the
registration statement, it is stated.
Out of a total of 513,191.125 National Union bonds outstanding, deposits

with the committee amount to $12,418.250. or 94.3%. .Of these total
deposits 511,281.750. or 91%, have accepted the tentative plan and $1.136.-
500, or about 9%, the optional plan.
The committee has announced the Inclusion of certain provisions for the

benefit of bondholders not originally contemplated, applying to bonds
deposited under both plans, namely, the issuance of non-detachable notes
of the new company to accompany each new bond, maturing the same
date as the bond itself and representing an amount equal to the difference
between the new interest rate borne by the bonds and 6%.
Under the tentative plan such notes will amount to $264 per $800 bond

and the optional feature will amount to $500 per 51.000 bond, it is stated.
-V. 138. p. 1242.
Natomas Co. (Calif.).-Extra Distribution-To Split Up

Shares-Earnings.-
The directors have declared an extra dividend of $1.25 per share in

addition to the usual quarterly dividend of like amount, both payable
April 2 to holders of record March 15. An extra payment of $1.25 per
share was also made on Jan. 2 last.
The stockholders will vote March 20 on approving a proposal to split up

the present outstanding 99,582 shares of no par capital stock on a 10-for-1
basis.
Month of January- 1934. 1933.

Net profit, after exp., depr., deplet. & Fed. taxes- - $59,768 $31,820

Admitted to Dealing.-
The New York Produce Exchange has admitted to dealing the new

stock on a "when as and if issued" basis in accordance with the directors'
proposal to split up 99,582 present shares in the ratio of 10 new shares for
each share now held.-V. 138. p. 1411.

Neisner Brothers,
1934-February-1933.

5988,105 3831,719
V. 138, p. 1577. 1060.

(J. J.) Newberry
1934-Feb.-1933.

82,294,261 51,976.225
. 138, p. 336, 1060.

Inc.-February Sales.-
Increase. I 1934-2 Months-1933. Increase.
$156,386151,972 ,702 51,624,767 $347 .935

Co., Inc.-February Sales.-
Increase.' 1934-2 Mos.-1933. Increase.
$318,0361$4,654,602 53,859,346 $795,256

New Weston Hotel Annex, N. Y. City.-Foreclosure
Proceedings.-
The Real Estate Bondholders Protective Committee (George E. Roose-

velt. Chairman), in a letter to holders of first mortgage fee 6% sinking
fund gold bonds of New Weston Hotel Corp said:
The successor trustee has instituted proceedings to foreclobe the mort-

gage securing the bonds. In order to share in the benefits of any action
which the committee may take In connection with a reorganization or
liquidation of this issue, it is necessary that bonds be on deposit with
the committee.
On Jan. 16 1934, Justice Lockwood, of the N.Y. Supreme Court, entered

an order directing the receiver for S. W. Straus & Co., Inc., to deliver
to this committee a complete list of the names and addresses of all the
holders of bonds of this issue. This action of the Court was taken with
a view to facilitating the activities of this committee in communicating
with the holders of bonds for which it is acting.
The committee urges all holders of bonds of this issue who have not

already done so to deposit their bonds at once with the depositary, Central
Hanover Bank dr Trust Co., 70 Broadway, New York.-V. 137, p. 2818.

New York Title & Mortgage Co.-Decision.---
In a decision in the equity receivership proceedings against Land Estates,

Inc., and Liberdar Holding Corp., both subsidiaries, Judge Robert Patterson
in the U. S. District Court, has held that properties foreclosed by the title
companies and purchased by a subsidiary belong to the certificate holders.
The proceeding involved 44 properties with mortgages of $8.800.000

owned by the certificate holders. Judge Patterson's decision was hailed
by Greenbaum, Wolf & Ernest, counel to George S. Van Schalck, State
Superintendent of Insurance, as one of the most important thus far made
in the guaranteed mortgage situation.
A statement issued by counsel for Mr. Van Schaick said:
"The decision is a victory for the contention of George S. Van Schaick,

Superintendent of Insurance, who has contended since last September
that such properties should be held in trust for the certificate holders and
that all income received from them should be used either to pay taxes or
for a distribution to certificate holders."
The mortgages had been foreclosed by the title company and title to

the property taken in the foreclosure sale in the name of Liberdar & Land
Estates, Inc. When the general creditors of the two subsidiaries threw
them into a Federal equity receivership, it was explained by Greenbaum,
Wolff & Ernest. it was contended that the foreclosed properties were
general assets of the subsidiary corporations.
"The Superintendent of Insurance maintained, however, that the proper-

ties belonged to the certificate holders and could not be used to meet the
claims of general creditors," continued the statement.
"On Sept. 7 1933. the Superintendent of Insurance served notice on

the equity receivers demanding that they turn over all income from these
foreclosed properties to him for the benefit of the certificate holders. The
proceeding decided March 1 by Judge Patterson was brought to enforce
the terms of this demand."

Van Schaick to Retain Control While Trustees Appeal.-
A hearing before Supreme Court Justice Alfred Frankenthaler on March 8

on the application of three trustees appointed by him to rehabilitate the
$27,000,000 F-1 issue of mortgage certificates, to compel George S. Van
Schaick, Superintendent of Insurance, to turn over the properties or be
held in contempt of Court, resulted in an agreement by which the Court
order is stayed pending an appeal. The appeal is to be heard as soon as
possible. 1
Counsel for Mr. Van Schalck also agreed that all money taken in from

trie properties covered by the F-1 issue would be earmarked and that the
trustees, James L. Clare, Orrin R. Judd and Aaron Rabinowitz, would
receive all information they desired about the properties so that if the Ap-
pellate Division affirmed Justice Frankenthaler's order the trustees would
be able to put their rehabilitation plan into effect at once.
The proceeding was brought to test a contention of the Insurance DP.

partment that notice of appeal in the case acted automatically as a stay,'skl
Mr. Van Schaick's attitude was made known in an affidavit in which he

said that "if the procedure for the nandling of certificate issues by substitute
trustees appointed by the Court is desirable and proper under me law,"
the Superintendent is "most anxious to have the decision of this Court
reinforced by the authority of the Appellate Court so that he may give his
fullest co-operation in the working out of the various and many problems
involved in these proceedings in the knowledge that no collateral attack can
hereafter be made upon the trustee procedure by any person.
In another proceeding for the appointment of trustees of the 55,322,025

Series 13-1, Justice Frankenthaler directed Mr. Van Schaick to give Paul
F. E. Ewolt of 855 Woodward Ave.. Queens, the names and addresses of
the 3,500 certificate holders so they may be notified of the trustee applica-
tion and may take such action as they wish. The certificates are secured
by $5.520,320 of mortgages on 41 pieces of Brooklyn property.-V. 138.
P. 1577.

New York United Hotels, Inc.-$25,000 Bid on
Roosevelt Hotel-Court Approves Plan.-

Federal Judge Alfred C. Coxe approved on March 1 a bid of 525.000
offered for the purchase of the Hotel Roosevelt, a 22-story structure, which
was built in 1924 as a $10,000,000 enterprise.

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



Volume 138 Financial Chronicle 1759

Unless the approval is reversed by the Circuit Court of Appeals, the
hotel, which occupies the block bounded by 45th and 46th St. and Madison
and Vanderbilt Ayes., will go to the Roosevelt Hotel, Inc.
That corporation is said to represent debenture owners, some of whom

are members of a committee for tho reorganization of the New York United
Hotels, Inc.. operator of the hotel.
The New York United Hotels, Inc., was placed in the hands of receivers

in equity last December when its total indebtedness was estimated at $9,-
000,000. Its funded indebtedness was said to be $5,113,500 in debentures
due in 1947.
In approving the offer, which was the only one received, Judge Coxe

said:
"I am prepared to admit that the $25,000 cash offer is very meager,

but we are in the market place now."
When the offer was presented attorneys explained that the leasehold

of the hotel was of "no value whatever," because the building stands on
land owned by the New York Terminal & Realty Co., a subsidiary of the
New York Central, and the rent is long in arrears.
Samuel Hoffman and George J. Langley, of counsel for bondholders.

protested against the sale. See also V. 138, p. 1411.

Noblitt-Sparks Industries, Inc.-25 Cents Dividend on
New Stock.-
The directors have declared a dividend of 25 cents per share on the

Increased common stock, no par value, payable April 2 to holders of record
March 20. This is equivalent to the same rate as paid before distribution
of the 100% stock dividend early in January of the current year. On the
old stock, the company made distributions of 50 cents per share on Jan. 1
1934 and on Oct. 1 1933.-V. 138, p. 514.

North American Aviation, Inc.-Sells Douglas Stock.-
The company announced March 5 that during February it had disposed

in the open market of its entire holdings of Douglas Aircraft Co., Inc.,
capital stock.
As of Feb. 28 1933, the company owned 89,062 shares of Douglas Air-

craft, carried on the books at $11.50 a share.
At present there are outstanding 467.403 shares of Douglas stock.

-V. 138, p. 160.

North American Elevators, Ltd.-Accumulated Dividend.
A dividend of $1.75 per share on account of accumulation was recently

declared on the 7% cum. 1st preference stock, par $100, payable in Canadian
funds on March 1. A similar distribution was made on Dec. 1 last. Fol-
lowing the above payments, accruals on the 1st preference stock amount
to $31.50 per share.-V. 137, p. 4540.

North American Investment Corp.-Payment on Ac-
cumulations on 532% and 6% Preferred Stocks to Be
Recommended.-
Payment on account of accumulation on the 54 % and 6% cum. pref.

stocks will be recommended to the directors by President S. Waldo Coleman,
It is stated. Dividends, if declared. are expected to be paid in April .

Preferred dividends were discontinued after April 20 1931. Arrearage
on the 6% pref. stock amounts to $16.50 and on the 54 % issued $13.75
per snare.
At the annual meeting Mr. Coleman declared it was impossible to say

just wnat the disbursement might.be. lie indicated that operations during
tee last year had been such as to warrant the payment of at least a small
dividend.
The net asset value of the combined 17.9876% pref. shares and 13.049
% pref. shares as of Jan. 31 1034, was approximately $61 a share, as

compared with a liquidating value of $41.07 a share as of Dec. 31, last.
During January, assets underwent an appreciation of approximately

$622.000. Indicating total assets at the close of January of about $4,606.000.
The investment portfolio at the close of 1933 showed securities at a

cost of $3,306,408. on which market value was $2,449,400, or 74.27, of
cost. At the close of the preceding year the market value was equivalent
to 58.3% of cost.-V. 138, p. 1242.

North British & Mercantile Insurance Co., Ltd.-
Balance Sheet Dec. 31 1933 (United States Branch).-
Assets-

U.S. Government bonds $3,685,272
U.K. Government bonds  363,000
State, county & music. bonds. 1,972,747
Railroad, public utility & other

corporation bonds  5,115,209
Stks. (99% pref. or guaranrd) 1,053,854
Cash  953,087
Int. accured on Investments  139,531
Balances due from agents,

brokers & other insurance
, cos. in course of coilection

not over 90 (lays duo  1,257,943

Total $14,540,742
-V. 137, p. 2117.

Liabilities -
Losses in process of adjustment $921,050
Unearned portion of premiums
on policies in force  6,900,319

Federal & State taxes & sundry
items  459,606

Statutory deposit  400,000
Net surplus  5,779,187

Total $14,540,742

North & South American Corp.-Insolvent.-
A receivership suit was filed in Chancery Court Wilmington, Del., March

5, against the corporation by John R. 11 ilson and Philip Cohen, receivers
for Insurance Equities Corp. The receivers are holders of 500.000 shares
of tno class B common stock. It is alleged that although the assets
exceed liabilities company is insolvent in the equity sense in that it is
unable to pay maturing obligations.-V. 137. P. 4370.

Northwestern National Insur. Co.-Bal. Sheet Dec. 31.-
1933.

Assets-
1932. 1933.

Liabilities- S
1032.
s

Stocks and bonds_ 9,032,315 9,391,381 Capital stock  2,000,000 2,000,000
Cash 236,946 259,046 Res. for unearned
Agents' balances in premiums  4,990,781 5,533,093

course of col lec'n 949,754 996,954 Res. for losses in
Collateral loans._ _ 16,000 16,000 adjustment  394,411 460,859
Real estate 1,014,043 716,963 Res. for taxes accr. 300,000 250,000
Loans secured by Res. for service re-

real eat. mtges 1,641,500 1,798,205 tirem' ts & death
Interest accrued.. 136,148 124,229 benefits  107,458 107,230

Res. for all other
liabilities  109,997 207,564

Res. for conflagra-
tions and other
contingencies_ _ _ 1,750,000 1,500,000

Net surplus  4,194,059 3,294,232

Total 13,926,706 13,362,778 Total 13,926,706 13,362,778

-V. 137, p. 2117.

Norwich Union Indemnity Co.-Bal. Sheet Dec. 31.
1933.

Assets-
U. S. Govt. bonda___ 208,580
'State, county and

1932.

209,236

1933. 1932.
Liabilities- 5

Reserve for claims_ .1,357,249 1,581,252
Reserve for unearned

municipal bonds_ _ 294,601 294,598 premiums 1 301,668 1,202,364
Railroad bonds 1  676,483 1,677,207 Res. for commissions 181,698 161,073
Public utility bonds. 848,003 1,050,768 Reserve for taxes__ 53,710 50,121
Miscellaneous bonds 126,024 126,099 Res. for sundry bills_ 22,868 15,437
Railroad prof. stocks 20,160 36,230 Contingency reserve_ 437,265 503,264
Pub, util. pref. stocks 70,250 72,325 Capital 500,000 500,000
Miscellaneous stocks 232,200 221,200 Surplus 448,647 480,800
Cash  165,139 105,398
Premiums in course

of collection  678,702 657,594
Interest due & neer.
on bonds  41,013 45,412

Other assets  1,105 3,164
------

Total 4 363,146 4,499,323Total 4  363,146 4,499,323
-V. 136, p. 1732.

North German Lloyd.-No Ship Bond Guarantee.-
This company has issued a formal statement denying a rumor that the

German Government has guaranteed the interest on foreign bonds of

shipping companies to which the recent activity in shipping shares was
attributed
"The rumor is no doubt the result of a misrepresentation of the Govern-

ment's action in connection with plans of adjustment already proposed or
soon to be proposed in respect to the above mentioned bonds," the state-
ment said. "The Government has consented that certain foreign exchange
revenues of shipping companies may be utilized free from foreign exchange
restrictions to pay reduced rates of interest on bonds subject to such plans
of readjustment but not otherwise."

Capital Stock Increased.-
The stockholders on Feb. 26 approved a propos to increase capital

by the issuance of up to 7,985,000 reichsnaarks of new shans to be held
to permit the exercise by American bondholders of warrants entitling them
to purchase shares at 105% of par.-V. 138, p. 1061. 1578.

Oil Shares, Inc.-Exchange of Certificates.-
Holders of certificates to bearer issued by toe Guaranty Trust Co. of New

York covering fractions of prefered and common shares, in the terms of
a deed of covenant dated April 23 1929, are notified that, at the postponed
annual meeting held on July 28 1933, it was voted to change tne capitaliza-
tion of tne company by converting each unit authorized and those outstand-
ing (such units consisting of one share of common stock and one share of
preferred stock) into one share of common stock of the par value of $I.
The necessary amendment to the charter to effect this recapitalization
was completed on Aug. 12 1933. In the opinion of toe Guaranty Trust Co.
of New York this amendment to the capitalization renders impracticable
the arrangements provided for in the above deed of covenant, and accord-
ingly by virtue of trio provisions of Clause 14 thereof tne Guaranty Trust
Co. of New York gives notice to all holders of the above certificates to bearer
of its intention to terminate the arrangements provided for in tne deed of
covenant as from May 23 1934. After that date the certificates will in
accordance with the terms of said deed of covenent cease to confer on tne
holders any rignts whatsoever against the Guaranty Trust Co. of New York
other than the rights of exchange herein mentioned. Holders of the said
certificates to bearer may accordingly surrender them to the Guaranty
Trust Co. of New York at its office, 32 Lombard St., London. E. C.. 3.
England, for the issuance tnereagainst of the equivalent number of SI
par value shares in Oil Shares, Inc., at the rate of one of such shares for
every five common and five preferred fractions surrendered. Certificates
to bearer surrendered must be in equal amounts of common and preferred
fractions and must be accompanied by a duly executed form of deposit,
copies of which are obtainable from the Guaranty Trust Co. of New York.

-V. 137. p. 3850.

Oneida Community, Ltd.-50-Cent Preferred Dividend. -
The directors have declared a dividend of 50 cents per share on the 7%

cumul. prof. stock, par $25, payable March 15 to holders of record Feb. 28.
A payment, amounting to 25 cents per share, was made on this issue on
June 15 1932: none since. Prior to the latter date, the company paid regular
quarterly dividends of 43( cents per share.-V. 137, p. 4023.

(The) O'Sullivan Rubber Co., Inc.-Stock Offered.-
Swart, Brent & Co., Inc., New York, are offering 75,000
shares of common stock at 57 per share. Stock offered as a

speculation.
Registrar, Chase National Bank, New York. Transfer agent. Marine

Midland Trust Co., New York.

A prospectus signed by R. J. Funkhouser, President,

affords the following:
Business.-Tno business of the company consists principally of the

manufacture and distribution of a complete line of composition rubber

heels and soles, including the well-known "O'Sullivan's Heels." Compan
y

also manufactures and distributes certain other composition rubber pro
-

ducts, including stair treads. For over a quarter of a century "O'Sullivan's

Heels" nave been widely advertised and have enjoyed an extensive public

demand. "O'Sullivan's Heels" are a high quality product which has for

years commanded a higher price than many other brands.
Company's merchandise is manufactured in two plants owned by the

company, located in Winchester. Va., and Gettysburg. Pa.. which are

used exclusively for tne manufacture of composition rubber products
.

Tne present manufacturing capacity of the combined plants is in excess

of 36,000,000 pairs of rubber heels per year, with additional capacity

for a substantial amount of composition rubber soles and miscellaneou
s

composition rubber products.
Historv.-Company is an outgrowth of the business established by

Humphrey O'Sullivan about 1896 and of the business acquired by R. J.

Funkhouser and nis associates in 1926 under the name of Sure Foot Heel &

Rubber Co., Inc. The business founded by Humphrey O'Sullivan wa
s

sold by him to new interests in 1910 and was incorporated by these in
-

terests in 1917 under the name O'Sullivan Rubber Co., Inc. (New York)
.

which engaged in the sale of "O'Sullivan's Heels" until Oct. 4 1932. Com-

pany had no manufacturing facilities of its own and all of its products

were manufactured for it by an independent company.
The Sure Foot Heel & Rubber Co.. Inc.. was engaged from 1926 to

November 1928 in the manufacture and distribution of rubber heels and

soles. In November 1928 this company was merged or consolidated

with other companies into the Victor Products Corp., which had interests

in several other lines of business. The rubber division of the latter com-

pany was engaged from that date to Oct. 4 1932 in the manufacture and

distribution of rubber heels and soles under the trade names Camel. Levia-

than, Sure Foot, Dreadnot and others. Production of rubber heels by
Victor Products Corp. and its predecessor, Sure Foot Heel & Rubber Co.,

Inc., rose from 2,440,931 pairs in 1926 to a peak of 18.797.413 pairs in 1931.

the last full year of operation prior to toe organization of The O'Sullivan
Rubber Co., Inc.
The latter company was incorp. in Delaware on Sept. 27 1932 to ac-

quire through Victor Products Corp. the tradenames, trademarks, patents,
good-will and moulds of the former O'Sullivan Rubber Co., Inc., and
to acquire the rubber division of Victor Products Corp., including its

manufacturing plants and equipment, trademarks. tradenames and good-
will. These acquisitions took place as of Oct. 4 1932.,---
Production Record.-Tao following table shows the number of pairs of

heels produced and sold by the company during the first fiscal year ended
Sept. 30 1933, and also the yearly heel production since 1926 of the busi-
ness acquired by the company:

Year-

Former
O'Sullivan
Rubber Co.,

Inc.
'

Victor Products
Corp. and

Sure Foot Heel
at Rubber Co., Inc. Combined.

' •

zPer Cent. of
Total

Industry.

1926 7.056.066 2 ,440.631 9.497,027 5.45%
1927 8,501,433 6,710,694 15,212.127 8.19%
1928 10.127,724 8,491.644 18,619,368 8.84%
1929 9.693.584 11.255.312 20,948.896 9.15%
1930 9,463.748 13,443,117 22.906.865 13.17%
1931 9,431,148 18,797,413 28,228,561 16.49%
1932 (9 mos.) _x_ 4.736.274 10.488,753 15.225,027
1933_y 26.915,312 14.39%
x Nine months ended Sept. 30. y Fiscal year ended Sept. 30. z This

percentage is based on the reported heel production of members of the
Rubber Manufacturers' Association, exclusive of exports.
Present Offering.-The present offering consists of 75,000 shares of

common stock, of which 60.000 shares represent new financing for the
company, and the balance of 15.000 shares is for the account of Victor
Products Corp. Of the 60.000 shares being sold by the issuing company.
45,000 shares are to be underwritten and purchased from the company
prior to public offering, for a cash payment of 8225.000 and the remaining
15,000 shares are to be sold by the company prior to the sale of any of
the 15,000 shares for Victor Products Corp. included in this offering.

Capitalization- Authorized. Outstanding.
Common stock (par $1) 500.000 shs. 215.000 abs.
The stock carries no pre-emptive rights for the purchase of additional

stock.
Earnings -Trio following summary shows the earnings of the company

for its first fiscal year ended Sept. 30 1933, and the combined earnings
of the businesses acquired by the company for several years prior to the
date of acquisition, periods ending Dec. 31 of each year except as indi-
cated. These figures represent earnings after deducting allowances for
estimated Federal income taxes but before deducting certain non-recurring
expenses:
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Net Sales.
a Combined Net

Net Profits. Earns. per Sh.
1926 $1.197,698 $161,803 $0.75
1927 1,445.408 254.264 1.18
1928 1.562,808 244,953 1.14
1929 1,696,595 263,924 1.23
1930 1.602,133 135,714 0.63
1931 1.586.752 142,796 0.66
1932 (9 mos.)_b 678,246 def96,350 def0.45
1933-c 1.177.348 114.679 0.53
a Based upon 215,000 shares to be outstanding. b Nine months ended

Sept. 30. c The figures shown are for the fiscal year ended Sept. 30 1933.
The first six months of this period included the period of reorganization
and rearrangement of manufacturing facilities, tne country-wide banking
holiday, low volume and low prices. Company, however, was able to

ontc}lic;irxghm ittte:' Pveeirieodinecnrdeasde 
increased 11993333.operate at at a 

company, 
s yiuralilnirtohfeit . Al

did not realize the principal benefits therefrom due to existing sales con-
tracts. Volume of sales was increased substantially during this period,
producing net sales of $754.871 and net profits of $99,123, equivalent
to 46 cents per share on the proposed capitalization.

Officers and Directors.-R. J. Funkhouser, Pres., Harrison, N. Y.;
R. P. Funkhouser. V.-Pres. & Treas. Gettysburg, Pa.; R. M. Hoffman,
Sec., Gettysburg, Pa.; Maurice B. Dean. New York; R. S. Beck, Asst.
Sec.. Bronx, N. Y.

Pro Forma Balance Sheet Sept. 30 1933.
!Giving effect to (a) issuance of 172,222 shares of $1 par instead of the

200,000 shares of $1 Par); (b) Sale of 45,000 shares of capital stock at
$5 per share; (c) Sale of 15,000 additional shares of capital stock at $5 per
share under option, &c.]

Assets-
Land, bldgs., mch., equip., &c 3464,109
Intangibles  534,950
Cash  102,007
Notes & accts. rec., leas res.__ 223,895
Receivable from empl., &c__ _ 1,757
Inventories  153,472
Deferred charges  35,772

Liabilities-
Capital stock (par 51)  5215,000
b Payable to O'Sullivan Rub-
ber Co., Inc. (N. Y.)  490,874

Accounts payable-trade  129,308
a Payable to O'Sullivan Rub-
ber Co., Inc. (N. Y.)  93,597

Accrued wages, salaries, in-
terest & taxes  24,846

Prov. for Fed. & Va. inc. taxes 18,900
Capital surplus  374,771
Unrealized appreciation  71.668
Earned surplus  96.997

Total $1,515,962 Total 51,515.962
a Includes $40,000 minimum payment due by Oct. 4 1934 pursuant to

purchase contract. b In respect to trade-marks, trade-names, good-will,
moulds. &c. payable over a period of years based on annual net sales
of O'Sullivatiproducts with minimum annual payment of 540.000. Balance
payable after deducting $40,000 included in current liabilities above.-
V. 138, p. 1243, 876.

Pacific Coast Terminals, Ltd.-City Pays Interest on
Debentures. -
The City Council of New Westminster, Canada, in February last

Instructed A. J. Bowell, City Comptroller, to pay the sum of $10,500
semi-annual interest on the $300,000 7% 20-year debentures of the Pacific
Coast Terminals Ltd., interest on which is guaranteed by the City.
V. Quinn, General Manager, of the company, stated they wore unable

to meet the interest.-V. 137, 13• 3337.
Paragon Refining Co.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the voting trust certificates for class B no par common stock
(stamped).-V. 136. p. 858.

Parker Rust-Proof Co.-Transfer of Certain Assets-
Rights. -
The stockholders on Feb. 27 approved the plan to organize an affiliated

company, to be known as the Parker Wolverine Co., to take over the
enameling, plating, Parkerizing and other metal finishing and metal treating
business of the Parker Rust-Proof Co.
C. H. Awkerman, former Vice-Preeldent of the Parker Rust Proof Co.,

will be President of the new company. Capital of the new company will
consist of $120,000 cumul. 6% pref. stock. par $10, and 100,000 shares
of no par common stock. Stockholders of the Parker Rust-Proof Co. of
record March 5 will be offered one share of common stock of the new com-
pany at $1 a share for each two shares of Parker Rust stock held. Warrant
were mailed to stockholders on March 1. See also V. 138. p. 1412.

Park & Tilford, Inc.-Stock Options. -
The company has notified the New York Stock Exchange of the granting

of an option on 5,000 shares of capital stock at $33 per share. Such option
will expire on Dec. 31 1934.-V. 138, p. 1061.

Parmelee Transportation Co.-Director Resigns.-
E. S. Higgins, Vice-President and director of this company, has resigned.

-V. 137, p. 3504.

Pathe Exchange, Inc.-Earnings.-
For income statement for 13 and 52 weeks ended Dec. 30 1933 see "Earn-

ings Department" on a preceding page.-V. 138, D. 1413.

Patino Mines & Enterprises Consolidated, Inc.-
Seeks Purchase of British Company Stock.-
The stockholders at the annual meeting of the company to be held on

April 10 will be asked by tne directors to approve an agreement with the
British Metal Corp. for the purchase of 860.000  ordinary shares of British
Tin Investment Corp., it was announced on March 8. The purchase price
Will represent approximately the actual cost of such shares and options to
the British Metal Corp.
The agreement also includes options to purchase an additional 259,849

shares of British Tin Investment stock at 10 shillings each and 38,760 shares
at 10s. 6d. each for a total purchase price of £808,041.
The British Tin Investment Corp is a holding company having 3,200,000

ordinary shares authorized and 2,261,424 outstanding. Options outstand-
ing that were issued to shareholders to purchase before Dec. 31 1934 repre-
sent a further 683,682 shares at 10 shillings each and-101,921 shares at
10s. 6d. each. The company is interested particularly in tin dredging
companies operating in the Malay Peninsula.-V. 138. p. 1578.

Pavonia Building Corp. N. Y. City.-Div. Resumed.-
The directors have declared a dividend of $1 per share on the voting

trust certificates representing capital stock, payable March 15 1934 to
holders of record March 8. Regular semi-annual distributions of $1.37A
per snare had been made up to and incl. March 15 1932; none since.-
V. 133, p. 1463.

Pearl Assurance Co., Ltd., of London, Eng.-Balance
Sheet Dec. 31 1933 (United Slates Branch).-

Assets-
Bonds and stocks $6,069,658
Cash  654,909
Prem. in course of collection  806,073
Due fr other cos, on paid losses 86.819
Duet,'.oth. cos. for exp. paid_ 75
Accrued interest on bonds_ _ _ 78,428

fAabilU fez-
Premium reserve $3,922,700
Losses in process of adjustment 527,264
Res. for taxes, expenses, &c_ 393,460
Contingency reserve  404,717
Statutory deposit  200,000
Surplus  2,247,818

Total$7,695,959 Total $7,695,959

(J. C.) Penney 'Co., Inc.-May Offer Stock to Employees.-
The stockholders will vote March 21 on approving the sale of all or any

part of the 40,000 shares of common stock held in the treasury to certain
employees of the company.

Sales for Month and Two Months Ended Feb. 28.
1934-February-1933 Increased 1934-2 Mos.-1933 Increase.

$11.744.961 $8.455,073 $3,289,8881824.185,194 $17,144,450 $7.040,734
-V. 138. P. 1579.

Pennsylvania Glass Sand Corp.-81.75 Pref. Div.-
The directors have declared a dividend of $1.75 per share on account of

accumulations on the $7 cum. cony. pref. stock, no par value. payable
April 1 to holders of record March 15. A like amount was paid on thisIssue on Jan. 3 last and on April 1 and Oct. 2 1933, the July 1 1933 paymenthaving been deferred.-V. 138, p. 338.

Peoples Drug Stores, Inc.-February Sales.-
1934-Feb.-1933. Increased 1934-2 Mos.-1933. Increase.

$1.250,116 $1.185,279 864,837182.572.352 $2.495,891 876.361
-V. 138, p. 1061.

Phoenix Insurance Co. of Hartford, Conn.-Bal. Sheet.
Dee. 31 '33 Jan. 1 '33.

Assets- 3 $
x Cash  3,883,829 4,156,329
Real estate  565,621 566,121
Real estate loans  711,654 721,500
Reinsur. due on

paid losses  12,952 19.913
Interests & rents
due & accrued_ 214,422 226,796

Stocks and bonds .28,970,280 34,678,743

Dec. 31 '33 Jan. 1 '33.
Liabilities- IS $

Cash capital  6,000,000 6.000,000
Res, for unadjust.

losses  1,285,120 1,434,904
Res, for re-insur. _ 8,103,451 9,443,076
Res, for taxes and

miscell. items_ _ 950,506 683,067
Dividend payable_ 300,000 300,000
Contlng. reserve_   4.959,165
Surplus 17.719,681 17,549,190

Total 34,358,758 40,369,401 Total 34,358,758 40,369,401
x Includes cash on hand and in banks of $2,592.839 for Dec. 31 1933

($2,785,084 for Jan. 1 1933) and cash in hands of agents, in course of trans-
mission, and due from other companies $1,290,990 on Dec. 31 1933 (n.-
371,245 on Jan. 1 1933).-V. 137, p. 1777.

Pie Bakeries, Inc.-Pays Accumulated Dividend.-
The directors have declared a dividend of $4.50 per share to clear up all

accumulations on the $3 cum. 2nd pref. stock, no par value, payable
April 2 to holders of record March 15. Regular quarterly dividends of 75
cents per share on the 2nd pref. stock and $1.75 per share on the 7% cum.
pref. stock, par $100, were also declared, also payable on the same dates.
The last quarterly payment of 75 cents per share on the 2nd pref. stock

had been made on July 1 1932; none since.-V. 137. D. 4370.
Pioneer Gold Mines of British Columbia, Ltd.-

Earnings.-
For income statement for month of February 1934 see "Earnings De-

partment" on a preceding page.-V. 138, p. 1061.

Providence Washington Insurance Co.-Larger Quar-
terly Dividend.-
The directors on March 6 declared a quarterly dividend of 25 cents per

share on the capital stock, par $10. payable March 28 to holders of record
March 6. Quarterly distribution of 20 cents per share were made on this
issue from Dec. 28 1932 to and including Dec. 27 1933. In addliton, the
company paid an extra dividend of 20 cents per share on the latter date.
-V. 137, p. 4370.

Railway Express Agency, Inc.-Pays Bonds.-
The $800,000 57 serial gold bonds, series A, watch matured March 1

1934 are being paid upon presentation.-V. 138, D. 1244.
(The) Raymond, Chicago.-Plan Completed.-
Clear title to the eight-story Raymond Hotel at 1117 to 1123 North

Dearborn St., Chicago, has been acquired for the depositing bondholders
and they will receive a cash distribution of $2 on each $100 In bonds de-
posited. according to notifications they have received from the bond-
holders' protective committee. Only the distribution of new securities
Is required to complete the reorganization of this $600,000 H. 0. Stme
& Co. bond issue, it is stated, and this step is to be taken as soon as the
procedure under the Federal Securities Act can be determined.
A detailed report which has been sent to every depositor shows that the

committee has borrowed $85,000 to pay delinquent taxes and finance
the reorganization. The equity and all outstanding liens were acquired
at a cost of $23,000, permitting the committee to redeem the property
from the foreclosure sale without awaiting the expiration of the 15-month
period of redemption, during which time a receiver would have remained
in possession.
The property, a furnished apartment hotel, was acquired by a nominee

of the committee at the foreclosure sale held Oct. 28 1931. Title is now
held for the bondholders by American National Bank & Trust Co. as
trustee under a liquidation trust agreement.
Pending the ultimate disposition of the property, its operation is to be

supervised by three trust managers. The committee will have no vote in
this group, as it will consist of two bondholders' representatives and Avery
Brundage, who will serve only as an individual and not as a representative
of the committee, of which he is Chairman. C. W. Regester, owner of
a large number of Stone bonds, and Henry W. Price, attorney for the
largest individual holder of bonds of this issue, are designated in the trust
agreement as the other managers.-V. 126. P. 117.

Remington Arms Co., Inc.-Admitted to Dealing.-
The New York Produce Exchange has admitted to dealing the common

stock (par $1).-V. 137. P. 3851.

Richman Brothers Co.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the capital stock (no par).-V. 137. D. 156.

Roosevelt Field, Inc.-New Director.-
Nineteen of the 20 directors were re-elected at the annual meeting of the

corporation held on March 5. Lyndol L. Young, who resigned some time
ago, was succeeded by W. H. Deal, who was elected to a full year's term.
Mr. Beal and three other directors represent the Cord Corporation of
Chicago. The election of officers will be held later in the month.

Roosevelt Field, Inc., owns Roosevelt Fields Nos. 1 and 2, the Roose-
velt Flying Corp., an aerial "taxi" service and the Roosevelt Aviation
School.-V, 136, p. 2258.

Royal Typewriter Co., Inc.-Earnings.-
[Including Domestic Subsidiaries.]

Calendar Years- 
x Operating profit  

1933. 1932. 1931.

Interest. &c  
3285,388 loss$156,659 $542,645

Federal taxes  
110,859 267,009 129,828
29,307 53,774

Net income  
Dividends 

1930.
$1.737,827

130,139
204,783

$145,221loss$423,669 $359.043 $1,402,905
131,941 400,559 1,069,736

Surplus  $145,221 def$555,610 def$41,516
Sits. of com. stocg out-
standing (no par)  268,618 268,618 268,618

Earnings per share  Nil Nil $0.35
x After nepreciation.

Consolidated Balance Sheet Dec. 31.

Assets-
Cash 
Notes, drafts and
accounts receiv_ 1,985,415

Inventories  1,995,236
Invest, in foreign

subsidiary  1,366,032
Real est., mach.
and equipment_ 2,387,040

Deferred charges._ 85,647
Patents, license &
  5,659,993

1933. 1932.

408,685 305,097

1,406,202
2,026,183

1,477,256

2,443,862
95,500

5,659.993

$333.169

268.618
$4.24

1933. 1932.
LtabliUtes- $

Notes,accts.,comm.
& royalties pay_ 763,559 540,822

Accrued items- -- 85,529 51,500
Accr. Federal and
State Inc. taxes- 32,058

7% deb. bonds.- - 800,000 800,000
Sundries reserve.. 31,537 21,390
Contingencies res. 100,000 100,000
Preferred stock.-- 3,769,750 3,769,750
y Common stock- 3,357,725 3,357,725
Surplus  4,925,870 4,772,907

Total 13,866,029 13,414,093 Total 13,866,029 13,414,095
a After oepreciation of $2,142,769 in 1933 and $1,998,428 In 1932.

y Represented by 268,618 shares (no par).-V. 138, p. 877.
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Rossia Insurance Co. of America. -To Remove Stock

from List. -
The stockholders on March 6 approved the recommendation of the

directors that the stock of this company be removed from listing on the
New York Stock Exchange. Officials of the company have notified
the Exchange to this effect.

Carl F. Sturhahn, President, stated that between Dec. 31 and Feb. 17
the actual market value of stocks and bonds owned by the company ap-
preciated $550,000. He also said that in the last quarter premium volume
showed an increase of 12% % over the corresponaing period a year ago.
Treaty premiums written amounted to $3,885,863, of which $746,514, or
19.4%. was retroceded to treaty companies.

Losses incurred, including loss loss adjustment expenses, were 53.73%,
compared with 60.9% in 1932. The expenses incurred for 1933, other
than reduction in commissions paid, show a saving over the expenses of
the previous year of $44,894. These operations resulted in an under-
writing profit of $166,874.-V. 138, p. 1580.

Royal Weaving Co. -Earnings. -
Earnings for Year Ended Dec. 31 1933.

Manufacturing profit 
Depreciation 
Federal taxes 

Net profit  $93,421
Dividends paid  120,965

Deficit  $27.544
Previous surplus  1.952,367

Total surplus $1,924,822
-V. 135, P. 4397.

Sioux City Stock Yards Co.-Pref. Dividends for 1934-
May Pay Common Dividends Each Quarter. -
The directors on Jan. 25 declared four dividends of 37% cents per share

on the pref. stock, no par value, payable Feb. 15, May 15, Aug. 15 and Nov.
15 to holders of record Feb. 14, May 14, Aug. 14 and Nov. 14 1934. A divi-
dend of 37% cents per share was also declared on the common stock, no par
value, payable Feb. 15 to holders of record Feb. 14.

Distributions of 37% cents per share were made on the pref. stock on
Aug. 15 and Nov. 15 last year, as against 75 cents per share on May 15
1933. On the latter date, the company also made a payment of 373. cents
per share on the common stock.

President G. F. Silknitter, Jan. 30, stated in part:
"A cash reserve of $1.50 per share has been set aside and impounded to

take care of the preferred dividends as prescribed by the articles of incorpo-
tion of the company.
"Results of the company's operations for the year 1933 were very satis-

factory and the company is in a strong financial condition. We hope that
common dividends of 37% cents per share can be paid during 1934 on
May 15, Aug. 15 and Nov. 15, the same dates on which preferred dividends
will be paid."-V. 137. p. 2287.

$194,077 Snia Viscosa, Turin, Italy.-To Reduce Capital.-
88,156 An ordinary general meeting is to be held on March 10 to consider (inter
12,500 alia) a proposal for toe reduction of ttie capital from 350,000,000 lire to

300.000,000 lire by toe cancelation of 250.000 shares which have been
purchased. Should a meeting of second convocation be necessary, the same
is already called for March 17 1934. (London "Stock Exchange Weekly
Official Intelligence.")-V. 130, p. 1581.

•
Russ Building Co.-To Pay May 1 Interest.-
The company will meet the full semi-annual interest requirement on

ts $3,290,000 1st mtge. 6% bonds on or before May 1, it is reported.
-v. 136, P. 3736.
Safeway Stores, Inc.-Sales Continue Higher. -

-4 Wks. Ended- -8 Wks. Ended
Period- Feb. 24 '34. Feb. 25 '33. Feb. 24 '34. Feb. 25 '33.

Sales $17,508,289 $15,375,857 $33,994,875 $30,371,713
Stores in operation on Feb. 24 1934 totaled 3,265 compared with 3,354

last year.-V. 138. P. 339. 1062.

Schiff Co.-February Sales.-
1934-Feb.-1933. Increase. I 1934-2 Mos.-1933. Increase.

$515,198 $441,916 $73 ,2821$1,001,705 $799,346 $202,359
-V. 138. P. 1413.

Schulte Retail Stores Corp.-Stock in Escrow. -
The company has notified the New York Stock Exchange that 9,586

shares of preferred stock which have been reacquired by the corporation
are a part of 39,899 shares placed in escrow to cover options at $50 per
share given to stockholders of Huyler's of Delaware. Inc. who deposited
their stock under a plan for modification of corporation's guarantee of the
dividend on Huyler's pref. stock. These options expire•Dec. 31 1937.-V.
138, p. 698.

Seagrave Corp.-Reduction in Capital. -
The stockholders will vote March 20 on approving a proposal to reduce

the authorized pref. stock to $500,000.-V. 138, p. 1580.

Sealcorp Corp. -Dissolved.-See under Atlas Corp. in
"Chronicle" March 3, p. 1591.

Sears, Roebuck & Co.-February Sales. -
4 TVks. End. Feb. 26- 1934. 1933. 1931. 1930.

Sales $20.395,895 $15,826.847 $19,647,639 $23.536,229
-V. 138. p. 878. 1063.

Securities-Allied Corp. -Dissolved. -
See under Atlas Corp. in "Chronicle" March 3, p. 1591.-V. 137. p. 4025.
Securities Investment Corp., Omaha, Neb.-Bonds

Offered.-Sullivan & Co., Denver, Colo., are offering $250,000
6% collateral trust bonds.

Dated Feb. 1 1934; due serially Feb. 1 1935 to 1939 incl. Principal and
semi-annual int. (F. & A.) payable at First National Bank, Denver, Colo.,
or at Omaha National Bank, Omaha. Neb., trustee. Interest payable
without deduction for the normal Federal income tax not in excess of 2%.
Denom. $1,000 and $500. Red. all or part on 30 days' notice at 100% plus
int. up to a date six months prior to maturity, and at 100 and int. thereafter
Company .-Incorp. in 1924 to conduct a specialized form of commercial

banking. Company is the largest locally owned and operated finance com-
pany in its territory. Company operates in Nebraska. Iowa and South
Dakota. It buys notes receivable from automobile dealers and distributors,
the notes being secured by mortgage liens on motor vehicles, and in addition
the company conducts an industrial loan business. The major portion of the
business consists of financing the sale of General Motors. Chrysler, Ford.
and Hudson-Terraplane products in almost equal volume each contributing
approximately 20% of the total. Auburn, Graham-Paige, Packard, and
Studebaker products also contribute a substantial volume. The Personal
Loan Department extends loans to many hundreds of individuals annually.
all loans being secured by collateral or having two co-signers with average
amount owing on such loans of approximately $137.

Security.-Bonds are a direct obligation of the corporation, specifically
secured by a pledge with the trustee of cash and (or) secured evidences of
indebtedness arising through the sale of motor vehicles and through per-
sonal loans. This collateral pledged must at all times be not less than 115%
of the bonds outstanding.

Earnings.-Company's operations have been profitable in every year save
one during its corporate existence. Net profits during the past five years
(1929 to 1933. inclusive), were in excess of $192,000 and, after all deductions,
averaged $38,535. Average earnings are over 2.5 times the maximum
annual interest requirements of this issue. The management estimates
earnings, including those derived from the use of the proceeds of this bond
Issue, at approximately five times all interest requirements thereon.

Officers and Directors.-J. H. Agee, Lincoln; Clarence L. Louden, Francis
P. Matthews, (Pres. & Gen. Counsel); Herbert W. Potter, (Vice-Free.):
William Laird, (Vice-Pres.); J. E. Thompson, (Asst. Sec.); Thomas C.
Woods.

Condensed Balance Sheet Dec. 31 1933.
Assets-

Cash  $118,727
Notes receivable  1,196,315
Accounts receivable  5,808
Cash value of life insurance_   6,879
Repossessed cars, &c  8,224
Mtge. notes receivable, &a_ _ _ - 8,589
Furniture, fixtures, Sic  10.114
Prepaid interest  11,010
Unexpired insur. . premiums__ _ 90
Guarantee deposits, Sic  884
Unamort. comm. on sales of

preferred stock  4,748

Liabilities-
Notes & bonds payable  $655,400
Accts. payable incl. pref. stk.
dive  9,197

Accrued interest  2,681
Gum trust gold bonds  4,000
Dealers' credit res. can  14,887
Dealers' deferred etre  13,221
Reserve for ct edit losses  21,315
Deferred income  40,228
7% preferred stock  209,410
Common stock  266,000
Paid-In surplus_ _ __ ....... 3,286
Earned surplus  31,765

Total $1,371,393 Total 51.371.393

Shubert Theatre Corp.-Removed from Dealing.-
The New York Produce Exchange has removed from dealing the common

stock (no par).-V. 137. p. 1780.

Simmons Co.-Februaty Sales.-
Period Ended Feb. 28- 1934-Month-1933. 1934-2 Mos.-1933.

Net sales, incl. subs-- $1,711,765 $1.241.422 $3,103,079 $2,227.707
Net sales, excl. subs _ _ _ - 1,041.007 862,514 1.876.967 1,521,705
-V. 138, p. 340. 1063.

Solvay-American Investment Corp.-Notes Called.-
AU of the outstanding 15-year 5% secured gold notes, series A, dated

Marcn 1 1927, have been called for payment April 9 at 103 and int, at any
one of the following designated offices of the following named paying agents
of the above corporation, viz.: J. P. Morgan & Co., 23 Wall St., N.Y. City;
White, Weld & Co., 40 Wall St., N.Y. City; or 111 Devonshire St., Boston.
Mass.; Lee. Higginson Corp., 50 Federal St., Boston, Mass., or 141 West
Jackson Blvd., Chicago, Ill.-V. 137, P. 2650.

Sparta (Mich.) Foundry Co.-Extra Distribution.-
An extra dividend of 25 cents per share has been declared in addition

to the regular quarterly dividend of like amount, both payable March 31 to
holders of record March 15. An extra distribution of 25 cents per share was
also made on Sept. 30 and Dec. 12 last, while on June 30 1933 the company
paid an extra of 10 cents per share.-V. 137, p. 4541.

Spiegel, May, Stern & Co.-February Sales.-
1934-Feb.-1933. Increase. 1934-2 Mos.-1933. Increase.

11.421.846 $663.633 1758.213 112.349.762 1984.343 $1.365,419
-V. 138. p. 1246.

Spreckels Sugar Corp.-Sale March 26.-
The properties of the company, including Syrup Products Co., Inc., will

be sold at auction March 26 (and continuing through to March 29) by order
of the U. S. District Court. Samuel T. Freeman & Co., are auctioneers.
-V. 138. P. 1063.

Springfield Fire
Sheet Dec. 31.-

1933.
Assets- $

& Marine

1932.
$

Insurance Co.-Balance

1933. 1932.
$ 5

Total of bonds & Capital stock all
stocks 21,090,896 25,721,526 paid-up 5,000,000 5,000,000

Real estate  590,647 614,357 Res. for unearned
Cash  3,604,816 3,456,565 premium 11,107,302 12,640,247
Loans on mtge. of Res. for unpaid

real estate  1,590,704 1,604,729 losses 1 586,646 1,811,928
Bills receivable_ _ _ 24,084 25,899 Res. for Jan. div 224,000 224,000
Accrued Int. & re- Res. for all other
insurance due on liabilities 595,000 437,000
paid losses  206,226 231,621 Res. for conting _ _ 1,708,746 6,276,834

Surplus 6,885,681 5.264,688

Total 27,107.373 31,654,697 Total 27,107,373 31,654,697
-V. 136, p. 1218.
Standard Fire Insurance Co., Conn.-Bal. Sheet Jan .1.

1934.
Assets-

Cash  701,685

1933.

570,627

1934.
$

Premium reserve_ _ _ _1,627,896

1933.

1,677,862
Stocks and bonds_ _ _3,453,421 3,847,667 Losses In adjustment 186,536 191,713
Agents' balances _ _ 259,082 242.035 Reserve for taxes_ _ _ 73,245 72,955
Int. due Si accrued_ _ 33,591 33,974 All other liabilities_ _ 41,226 38,768
Other assets  6,287 13,780 Contingency reserve_ 300,000 600,000

Capital 1  000,000 1,000.000
Surplus 1  225.164 1,126,785

Total 4,454,067 4,708,084 Total 4,454,067 4,708,084
-V. 136. p. 1734.

Sterling Products.-Annual Report.-
A. H. Diebold, President, says in part:
"It has been the practice of the company in the past to convert to U. S.

dollars the earnings of foreign subsidiaries at the year-end rates of ex-
change, and to reflect in surplus or surplus reserves. the profits or losses
arising from conversion of net current assets of the foreign subsidiaries
maintained abroad as working capital from year to year. This practice
has been generally followed in the year 1933. and the exchange credits
arising therefrom have been reflected in profit and loss and surplus, respec-
tively. Adjustments of marketable securities to market quotations have
been reflected in the surplus account in 1933, which is consistent with the
procedure in other years. Adjustments and losses not considered applicable
to 1933 operations consisting of capital losses of $1,982,280 and write-down
of capital assets of $475.000 have been charged to surplus prior to Aug. 31
1933. The write-down of capital assets and $1.573,045 of the capital
losses were heretofore authorized as charges to surplus as of Jan. 1 1933.
during the period when the properties of company were owned by Drug Inc..
"The consolidated balance sheet shows net current assets of $29,897,817

as against current liabilities of $3.588.181. Of the net current assets.
18.873.034 represents cash in banks and on hand. Marketable securities
which are carried at lower of cost or market quotations aggregate $13.-
846,146. Of this amount $12.552,387 are U. S. Government securities.
"The company now has more than 22,000 stockholders. Since Sept.

1933, two dividends of 95 cents a share each have been declared, and paid
on Dec. 1 1933 and March 1 1934. respectively."

Earnings for Year Ended Dec. 31 1933.
Sales, less returns, allowances and discounts $24,184,159
Cost of goods sold, selling, advertising and administrative ex-

penses (including depreciation of $299,719)  16.030.333

Profit from operations  18,153.826
Income from marketable securities, interest, &c  516.873
x Dividends from affiliated companies and miscellaneous income 603.734
Profit on foreign exchange  284.729

Total income  $9.559.161
Provision for Federal and foreign income taxes  1,310.339
Other losses and charges  86.845

Net profit for the year  $8,161,977
Net profit of subsidiar cos. for the 8 mos. ended Aug. 31 1933  5.766,743

Net profit from Sept. 11933. date of acquisition of subsidiary
companies, to Dec. 31 1933  2,395,234

Adjustment of securities to market quotations less credit on
conversion of foreign assets  230.867

Surplus Dec. 313933  $2.164,367
Earnings per share on 1.750.700 shares capital stock (par $10)  $4.66

x Sterling Products proportion of profits of affiliated companies for the
year 1933 was approximately $267.000 in excess of dividends included
above received from such companies. During the last four months' period
the dividends exceeded the profits by approximately $175,000.
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Consolidated Balance Sheet Dec. 31 1933.
Assets-

Cash in banks and on hand__ 58,873,034
Ctfs. of deposit of banks_ ___ 514,999
Loans on call  133,873
U. S. Govt. securities  12,552,387
Other marketable securities  1.293.758
a Accounts receivable-trade 2,005,725
Receivable from cos. reorgan-

ized from Drug Inc  689,140
Balances owing by affil. cos.... 400,073
Other receivables  208,361
Inventories  2,874,835
Finished stocks on consign-
ment with customers  351,632

Balance owing by officers and
employees on purchase of
stock  16,979

Investment in attn. cos  2,851.151
Other investments  1,412,492
Sterling Products (Inc.) stock
(1,197 shares)  17,162

b Land and buildings. mach'y
and equipment, &c  2,927,733

Advertising supplies and de-
ferred charges  448,296

Trade-marks, good-will, Ste  1

Liabilities-
Accounts payable, accrued ex-

penses, &c  $2,253,999
Accrued Federal and foreign
income taxes  1,334,182

Reserves for prior years' Fed-
eral & foreign income taxes 788,129

Reserve for contingencies_ _ 5,096,319
Reserve for pensions  91,439
Minority interest in preferred
stock of sub. company  110.060

Capital stock (par $10) d17,507,000
e Capital surplus  8,226,238
Earned surplus  2,164,368

Total $37,571,733 Total 537,571,733

a After reserves for doubtful accounts and discounts of $140.026. b After
depreciation reserve of $2,906.427. d Includes 39,938M shares to be issued
for Drug Inc. stock not presented for exchange. e Capital surplus (excess
of net tangible assets of subsidiary companies acquired as of Aug. 311933,
over par value of capital stock Issued therefor, less reorganization expenses),
$14.987,938; deduct: amount allocated by directors to reserve for con-
tingencies, $5.096,318: cash dividend paid from profits of subsidiary com-
panies earned prior to acquisition. $1.665.381.-V. 138. p. 1063.

Standard Steel Spring Co.-Removed from List.-
The New York Curb Exchange has removed from unlisted tradin

privileges the common stock (no par) -17 137. P. 2288.

Stewart-Warner Corp.-Old Officms Sued-Company
and Units Charge $1,000,000 Bonuses and Salaries Were
Illegal.-

Recovery of more than $1,000,000 alleged to have been paid out illegally
as bonuses and salaries to Charles B. Smith, former President: L. H.
Lachance, former Chairman of the board, and Vail R. Bucklin and Wini-
fred J. Zucker, former Vice-Presidents, of the corporation is sought in a
suit filed March 3 in the Clcuit Court, Chicago, by the company and four
subsidiaries.
The complaint alleges that the defendants for many years constituted a

majority of the board of directors and "voted to themselves, as officers,
certain salarires and passed. or prtended to pass, certain resolutions under
which they authorized or pretended to authorize themselves as officers to

Pay to themselves or to be paid from the treasury of the parent company,
or from some one or more of the subsIdiaires certain sums of money claimed
by them to be salaries and bonuses."
The bill further alleges "upon information and belief that during all years

prior to 1929 the defendants interpreted the resolutions adopted by them-
selves as directing them to calculate their said alleged bonuses upon the
basis of the profits shown by the consolidated balance sheet of the parent
corporation and its subsidiaries.
"That after the panic in 1929 the defendants so interpreted the same

resolutions as to ignore all losses sustained by some one or more of the
subsidiary companies and to pay to themselves bonuses out of the profits,
as calculated by them, of such of the subsidiary corporations as remained
on a profitable basis, without any reference to the profit or loss shown by the
consolidated balance sheet"
Not until June 1933, did control of the business and affairs of the plain-

tiffs pass to officers and directors "who were not under the domination of
the defendants and were able to take the necessary steps to discover the
wrongs and frauds perpetrated upon the parent company and its sub-
sidiaries, and upon the stockholders of the parent company, and to take the
requisite steps to prevent the contivance of the same and to collect from the
defendants the sums so wrongfully taken and received by the defendants,'
the bill states.

New Management Changes Old Policy-Loss for Year Re-
duced on New Basis of Accounting-To Change Name.-
The extent of the reorganization of the corporation effected by the new

management is described in a report issued March 7. Hardly a policy of
the old management was left unchanged. The executive personnel was
overhauled, and four of the principal officers retired soon after the present
directors came into power.
The accounting procedure was changed radically to eliminate many

practices regarded as questionable. Book values of properties were written
down drastically. Unprofitable divisions were abolished and operating
expenses were slashed. The corporate structure was simplified by consol-
idating or eliminating many divisions. Plans were made to cut the present
capital to write off losses so far unassimilated.
The reorganization report is signed by R. J. Graham, Chairman of the

board, and Eugene V. R. Thayer.
On the new accounting basis the company showed a loss of $1,791,000

for 1933 as compared with $3,417,471 in 1932 if the same procedure had
been followed. The former management reported a 1932 loss of $2,445,197
by charging depreciation and development expenses to surplus rather than
to earnings.
At the same time the company reports that its business in the last halt

of 1933, after the new management took office, had showed a large gain.
Sales for the last six months of the year were $6,357,598, aginst $3,730,356
In the 1932 period, an expansion of 70%. The improvement continued into
1934 with sales for January and February of $2,405,359, against $1,004,858
the year before, a gain of 139%.
Charges totaling $2,262.760, were charged directly to surplus because

'they were in a large part applicable to prior years. This brought the surplus
down to $66,829.
The board then found need for additional charges and recommended

that stockholders approve a reduction in the company's capital from

$10 par to $5 per share, reducing the capital represented by outstanding
shares from $1,005.820 to $6,502,910. The matter will be put to a vote
at a special meeting April 3. A two-thirds vote of the stockholders is
necessary to approve the plan.
The company also plans to change the name of the company to the Stewart-

Warner-Alemite Corp. thus incorporating the title of its most profitable
subsidiary.-V. 137, p. 4710.

Stone & Webster Inc.-To Decrease Authorized Stock.-
The company has notified the New York Stock Exchange that it proposes

to reduce the authorized capital stock of no par value to 2,110,000 shares

from 3,000,000 shares.-V. 137, p. 3687.

Stop & Shop, Ltd.-Sales.-
Four Weeks Ended-

Mar. 25 
Apr. 22 
May 20 
June 17 
July 15 
Aug. 12 
Sept. 9 
Oct. 7 
Nov. 4 
Dec. 1 
Dec. 30 
Jan. 27 
Feb. 24 

1933-34.
$505,601
508,300
503,041
466,365
423,534
386.504
395,059
466,864
456,683
492,637
532,320
475,490
551,652

1932-33. Increase.
$492,058 $13,543
484.857 23,443
475,905 27,136
449,182 17.183
402,307 21,227
359,120 27.384
379,243 15,816
464,758 2,106
453,096 3,587
464,394 28,243
504,480 27,840
444.938 30,552
475,544 76.108

Totals  $6,164,050 $5,849,882 $314168
Total sales for the 52 weeks show an increase of 5.37% over the previous

fiscal year.-V. 138. p. 1246.

Sun Oil Co., Phila.-To Increase Authorized Stock. -
The stockholders, at their annual meeting March 13, will be asked to

approve an increase in the authorized capital stock to 2,300,000 shares
of common stock from 1,800,000 shares of no par value.
The company now has 1,733,013 shares outstanding. The increase is

needed, company officials stated, to allow for future stock dividends.
The stock dividend of 9% paid last Dec. 15 took 156,065 shares and there
is only 66,987 shares of authorized but unissued common stock left.-
V. 138, p. 1582.

Superior Steel Corp. -Rustless Contract Not Renewed. -
President Frank R. Frost said: "Our contract with the Rustless Iron

Corp. of America for the supply of rustless billets and slabs expired in
September 1933 and was not renewed. During the year an important
connection was made with the Ludlum Steel Co. whereby the Superior
Steel Corp. is privileged to manufacture and sell certain stainless steels
developed and controlled by Ludlum. The billets and slabs required by
us for conversion Into hot and cold rolled strip are, under the arrangement,
secured from Ludlum's plant at Dunkirk, N. Y which is favorably located
to serve us."-V. 138, P. 1247.

Thermoid Co.-Notifies Non-assenting Noteholders.-
The company, in a notice to non-assenting holders of unstamped 5-year

6% notes that matured Feb. 1 1934, said:
'A letter affecting your rights to options has been mailed to the known

addresses of the noteholders who have not yet accepted the Thermoid Co.
noteholders' plan, dated Nov. 29 1933.
"If you have not received this letter and desire to preserve your present

rights, it is.urged that you communicate with the company immediately
or in any event prior to March 12 1934."-V. 138, p. 1582.

Tintic Standard Mining Co.-Dividend Increased.-
The directors have declared a quarterly dividend of ni cents per share

on the capital stock, par.$1, payable March 31 to holders of record March 17.
This compares with 5 cents per share paid in each of the four preceding
quarters.-V. 134. p. 2169.

Transamerica Corp.-Acquires Piist National of Reno:
Acquisition of the First National Bank in Reno, Nevada, by the Trans'

america Corp., was announced on March 5 by John M. Grant, President.
The purchase climaxed negotiations which have gone on intermittently for
some time.

According to the announcement, the Transamerica Corp is purchasing
the entire capital stock of the First National in Reno, an institution of
$7,500.000 resources and with deposits of $7.000,000.

All officers, including Richard Kirman, President, and Walter J. Harris,
Vice-President and Manager, will remain with the Reno institution under
the new ownership.
In announcing the purchase Mr. Grant said: "It is the policy of Trans-

america Corp. through the banks which it controls to provide adequate
banking service in all localities within its operating territory where the public
demands sucn service and where it can be rendered on an advantageous basis.
This policy will be followed in Nevada.
"Bank of America, which is owned by Transamerica, covers the State of

California, with 415 branches in 248 communities. First National Bank of
Portland, which is controlled by Transamerica, is now operating 16 branches
In the State of Oregon. The First National Bank in Reno, well-known for
its strength, conservative management and liquidity of assets, is a welcome
addition to our organization.
"For the past 16 months," said a statement issued by officers of the First

National, "this bank has been called upon to serve the City of Reno and
two thirds of the State of Nevada. but it has become apparent that several
of the communities of the State will not be adequately served without local
banking facilities and this bank has been urgently and repeatedly requested
to (Ten branches in such communities.
"In the light of these requests we feel that in making the First National

Bank in Reno a part of the Transamerica Corp. organization we are acting
for the welfare of the State of Nevada."-V. 138, p. 1582.
Transformer Corp. of America.-Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the common stock (no par).-V. 138, p. 517.
Truscon Steel Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross sales $8.756,950 $10,445.956 $18,530.054 $28,616,237
Netsales 8,280,436 9,784.853 17.287,080 27.053.270
Cost of sales & expense.. 8,601,341 10,795,545 18.131.886 25,774,222

Operatingloe  $320,906 $1,010,692 $844 ,806Pf$1,279,048
Other income (bet) 28.834 46,484 228,175 274,455

Deficit $292,072 $964,208 $616.631Pf$1,553,503
Depreciation 297,548 351,721 303,378
Other deductions 298,487 339,187
Federal tax 120.000

Net loss $888,108 $1,655,115 $616,631pf$1,130,125
Bal. of sub. earnings.. 70,406

Deficit $888,108 $1.655,115 $616,631 Pf$1 ,200.532
Preferred dividends - 80,181 242,003 247,493
Common dive. (cash) - 421,114 792,146
Com. diva. (stk.) (6%).. 397,282

Deficit... -8,108 $1,715,296 $1.677,030 sur$160,80
Shs. corn. stk. outstand-
ing (par $10) 763,367 695.671 700,536 662,169

Earnings per share Nil Nil Nil $1.44

Balance Sheet Dec. 31.
1933. 1932. 1933. 1932.

A ssets- 3 3 Liabilities- S $
y Real est., bkhes.,
mach'u & fists_ 8,688,699 8,759,488

Corn stk. (par $10) 7,633,870
Preferred stock - - - 3,369,010

6,956.710
3,418,210

Cash 352,337 550,061 Corn stk. subscrib. 200
Marketable bonds 16,393   Notes payable_ __ _ 564,090 1,281,625
Net curr. assets of

Argentine branch 59,329
Accts.& expe.pay.,

payrolls, &c____ 963,630 416,023
Merchandise 2,101,617 2,057,071 Dep. on contracts. 31,864
x Accts. & bills rec. 1,526,009 1,813,606 Accr. real estate,
Accts. rec. fr. empl 104,199 taxes. &c  90,643 78,494
Other assets 187,721 123,042 Mortgage payment 33,636 36,636
Investmls in affil. Reserves  34,025 40,254

companies 138,208 138.208 Adv.bill.on struct.
Patents 196,906 192,691 contract  13,939 19,607
Deferred accounts 214,966 212,887 Capital surplus  1,234,289 1,193.709

A pprec. of real est _ 348,240 348,240
Profit dr loss 641773,189 129 872

Total 13,512,185 13,951 254 Total 13,512,185 13,951,254
x After deducting $340,675 in 1933 and $440.766 in 1932 for accrued

freight, adjustments, y After deducting reserve for property depre-
ciation of $3,291.594 in 1933 and $4.463,626 in 1932.-V. 137, P. 4711,

20th Century Depositor Corp.-Series B Dividend.-
On March 15 1934, the fourth semi-annual distribution of 8.57 cents per

share will be made to holders of 20th Century Fixed Trust, Series B. shares
against coupon No. 4. A distribution of 10.98 cents per share was made
on Sept. 15 last.
The classification of the sources of the series B distribution is as follows:

Per Share.
Regular cash dividends $.055200
Extra cash .001500
Interest on reserve fund and accumulations 000075
Distribution from reserve fund 035614
Less trustee's fees and expenses 004024

Less 5% withheld for N. Y. State tax .002665
Holders of 20th Century Fixed Trust, Series B, shares, as of March 15

1934, are extended the right to reinvest the entire or any part of the Mar. 15
1934 distribution in 20th Century Fixed Trust, Series 13, shares, at a
discount of 37 below the offering price on Series B shares current at the
time the right is exercised. Such rights may be exercised during the period
March 15 to April 15, and must be for the aggregate number of shares to
be purchased by any one customer.-V. 137, P. 1953.
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Tung-Sol Lamp Works, Inc.-Resumes Dividend on Pref. .

and Also Makes Payment on Accumulations.-
The directors on March 2 declared a regular quarterly dividend of 75

cents per share and a dividend of 25 cents per share on account of arrearages
on the $3 cumul. preference stock, no par value, both payable March 15
to holders of record March 6. The last regular quarterly payment of 75
cents per share was made on this issue on Nov. 1 1932; none since.-V. 137,
p. 2120.

United Carbon Co.-Larger Payment on Common Stock.-
The directors on March 6 declared a dividend of 43 cents
per share on the common stock, no par value, payable April 2
to holders of record March 17. This compares with 40 cents
per share paid on Jan. 1 last and 25 cents per share on
July 3 and Oct. 2 1933.
The 43-cent dividend, with adjustments in later quarters, places the com-

mon stock on an annual basis of $1.75 per share. The participation pro-
visions of the 7% non cum. partic. pref. stock come into operation when the
dividends on the common stock exceed $1.75 for the year. Further amounts
declared as dividends for any year, according to the stock provisions, shall
be declared as dividends on the outstanding preferred and common stock
in such proportions as to make the dividends on each share of common
stock equal to one-quarter of the dividend on each share of pref. stock.
-V. 138, p. 1414.

United Shirt Distributors, Inc.-Pays $6.123 Accumu-
lated Dividends.-
P' The company on Jan. 15 last paid a dividend of $6.12 M per share on the
7% cum. pref. stock, par $50. The rpevious payment made on this issue
was a quarterly of 14 % and IN% on account of arrearages.-V. 134.
P. 4676.

United States Rubber Co. (& Subs.).-Earnings.-
1933. 1932. 1931. 1930.

Net-sales $38.328.665 $78,300,091 $114132,055 1157074.760
b Operating profit  10.385,375 1.305,186 5,523.594 6.505.672
Depreciation reserve... 6.462.612 6.541.313 9,672.924 7,347.183
Interest  3.845,849 4,381,519 4,892.736 5.576.791
Provision for pensions 540,126

Net loss  rof$76,913 $9.617.648 $9,042,066 $6,958,427 
.220,939 e121.631 .192.475 21.714

Inventory aditistment- 1,108.386 2.716.206 11,083.799
For'n exchange adjust- 366,203 1,214.499
Adjust. of securities_ 99.040 101,591
Adjust, of prior reserve_   Cr2.160.641
Expenses of closed plants 429,036 494.571 401,358
Difference between par SZ

purch. price of securs-Cr996.462 Cr1,449,103 Cr2,034,149
Bal. of disct. & exps. on

bonds, &c  c912,048
Prov. for est, losses on

bal. in closed banks  117.689

Deficit  $606.338 $10,358.374 $9,473.404 $18.063.941
Previous deficit  26.951,834 16.593,460 7,120,056sr10,628,228
Surpluses of subsids- a315.657

d Prof. & loss deficit- -$27,558.172 $28,951.834 $16,593.480 27.120,056
a Surplus of Columbus Rubber Co.. Ltd.. Jan. 1 1930 (consolidated for

1930). b After deducting cost of goods sold, selling, administrative and
general expenses. c Includes amortization for the year 1933 of $127,754
d Subject to determination of Federal taxes. • Includes miscellaneous
charges.
Joseph O'Shaughnessy has resigned as Vice-President and General

Manager in charge of tire manufacturing.
Representatives of the stockholders' protective committee of the Kelly-

Springfield Tire Co., stated that Mr. 0 Shaughnessy was being considered
for the post of President of the Kelly-Springfield company in the event thA
the committee's efforts to remove the present management of the company
are successful.-V. 138,p. 162.

United States Sugar Corp.-lst Mtge. Bondholders
and Debenture-holders Approve Plan.-

Readjustment of the capital structure of this corporation in accordance
with the proposal for exchange of securities promulgated last October came
a step nearer completion on March 6 when holders of the corporation
1st mtge. & coll, trust serial gold bonds at a meeting approved the pro-
posal. The assent of 85% of the holders was sufficient to carry the plan
and 94% approved the proposal subject to the debenture holders likewise
approving it. More than 87% of the series B and 0 bonds elected the
common stock rather than the pref. stock option.
A meeting of the holders of the corporation's 10-year convertible income

gold debentures to vote on the proposal was held on March 8 and 69% of
the holders and 75% in amount approved the plan.
A meeting of the directors will be held shortly to consider putting the

plan in effect.
The capital readjustment will be accomplished entirely through an

exchange of securities and without the payment of commissions, under-
writing fees or other remuneration, the incidental costs being absorbed by
the corporation.-V. 138. P. 1065.

Universal Pipe & Radiator Co.-Option in Stock Plan.
The company is planning to raise working capital by the sale of additional

common stock at $3 a share, according to a registration statement filed
with the Federal Trade Commission. The company, the statement shows,
plans to raise $1,764,800 through the sale of 588,276 shares of common
stock. The issue has been underwritten by George F. Breen, who will
have an option to purchase all or part of 100.000 shares, as well as any
part of 488,276 shares that are not taken up by the stockholders, at the same
price as that at which the stock is offered to them. No commissions or
discounts are to be paid.
There are 488,276 shares of stock of $1 par listed on the New York Stock

Exchange.
The company has not notified stockholders yet of the proposed financing

plan.-V. 138. P. 880.

Virginia Iron, Coal & Coke Co.-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Gross earnings  $997.959 $875.788 $1,325,239 $1.614.381
Net earnings  def36,179 22,999 5.178 1oss144
Other income  100,878 146.122 333,924 239.261

Total income 
Bond interest 
Rentals, expenses. &c-

$64.699 $169.121
70.748 72,295

100,980 129,322

$339,102
74,470
158,683

Net loss  2107,028 $32.496 prof$105948
Preferred dividends 49,895

Deficit

1933.
Assets-

Real estate, plant
& equipment...110,081,018

Securities owned__ 3,440,060
Bills & accts. recev. 227,833
Adv. to cashiers &
superintendents_ 2,270

Cash  215.615
Inventories   221,087
Deferred charges_ 27,412

1107,028 $32,498

Balance Sheet Dec. 31.
1932.

10,199,803
3,432,260
418,904

3,145
48.553
222,466
17,508

sur$58 .053

Liabilities-
Preferred stock..
Common stock..
1st mtge. bonds_ _
Unpaid vouchers
Unpaid payrolls_
Accts payable_ _ _
Res. for workmen'
compens'n Bab

Bond Int. accrued
Miscell. liabilities
Profit and loss...

$239.117
77.349
196,394

$34.826

$34,628

1933. 1932.

_ 1,984,800 1,984,800
_10,000,000 10,000,000
_ 1,400,000 1,440,000

68,527
_ 22,828 12,702
_ 32,044 19,777

_ 22,419 23,913
. 23,316 23,983

4,524
_ 641,018 768,939

Total  14,215,295 14,342,641 Total  14,215,295 14,342,641

x After depreciation and depletion of $1,214,894 in 1933 and 11.812,227
in 1932.-V. 138. p. 701.

Vick Chemical, Inc.-Redeeming Scrip Certificates.-
The Guaranty Trust Co. of New York, scrip agent, is redeeming the

scrip certificates for capital stock of Vick Chemical, Inc. at the rate of
$6.209 for each 1-5th of a share of capital stock represented by such scrip
certificates.

Consolidated Earnings for Year Ended Dec. 31 1933.
Sales, less returns, allowances and discounts  $8,252,656
Cost of goods sold, selling advertising and administrative
expenses (including depreciation of $48,612)  5,487,335

Profit from operations  $2.765,321
Income from and profit on sale of securities and investments,
and other income  138,344

Total income  $2,903.665
Provision for Federal & foreign income taxes  435,225
Prov. for adjustment of securities to market quotations  71,692
Other losses and charges  57.452

Net profit for the year ending Dec. 31 1933  $2,339,296
Net profit of subsidiary companies for the eight months ending
Aug. 31 1933  896,550

Net profit from Sept. 1 1933, date of acquisition of subsidiary'
companies, to Dec. 311933. carried to balance sheet  $1,442,746

Earnings per share on 700,280 abs. capital stock (par $5)  $3.34

Consolidated Balance Sheet Dec. 31 1933.
Assets-

Cash $2,782,319
U. S. Government securities._ 2,154,453
Other marketable securities_ _ _ 263,059
a Accounts receivable  730,004
Other receivables  15 311
Employees* accounts  3,325
Inventories  1,119,614
b Balance owing by officers &
employees on numb. of stock 36,302

Prop. accts. (at cost to subs.). 465,297
Advertising supplies de de-
ferred charges  104,215

Trade marks, good-will, &c__ _ 1

LfatUUies-
A ceounts payable de accrd. expo $536.663
Accrd. Fed. & foreign Inc. taxes 440,444
Capital stock e3,501,400
Capital surplus :1,752,647
Profits since organization 1,442,745

Total $7,673,901 Total 37.673,901
a After reserve for doubtful accounts and cUscounts of $30,852. b After

depreciation reserve of $361,832. c Includes 15,975 shares to be issued
in exchange for Drug. Inc.. shares not yet presented for exchange. x Capital
surplus (excess of net tangible assets of subsidiary companies acquired as
of Aug. 31 1933. over par value of capital stock issued therefor, less reorgan-
ization expenses), $2.172,815; deduct-cash dividends paid from profits
of subsidiary companies earned prior to acquisition, $420.168.-V. 138.
p. 880.

Victory Insur.
Assets-

Bonds and stocks 
Mortgage loans 
Real estate 
Cash 
Premiums in course of collec-

tion 
Other assets 

Co. of Phila.-Bal. Sheet Dec. 31 1933.
Liabilities-

$942,470 Premium reserve  $177,233
222,989 Losses in process of adjustment 24,044
104,263 Reserve for commissions, ex-
200,752 penses, taxes & other liab  48,510

Contingency reserve  86,948
114.482 Capital  1,000.000
26,135 Surplus  274,355

Total $1,611,090
-V. 137, p. 2824.

Walgreen Co.-February Sales.-
1934-February-1933 . Increase.' 1934-2 Mos.-1933. Increase.
14,079,759 $3,248,371 1831,3881 18,383,229 $6,913,336 $1,469,893
The number of stores in operation on Feb. 28 1934, totaled 477, compared

with 471 at the close of February 1933.-V. 138. P. 1583.

Walworth Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932.

Gross profit on sales  12.388.430 11.700.653
Administrative & selling expenses  1.307.989 1,392,459
Other charges (less other income)  213.500 123.672

Total $1,611,090

Net profit  $866.942 $184.522
Extraordinary income  6,322 91.533

Total profit  $873,264 $276.055
Extraordinary operating charges  541,165 555.148
Interest charges  605,496 620,373
Depreciation  408.232 282,107

Net loss  $681.630 $1.181.573
Add'I losses arising from operations prior to 1932  184,248 125,000

Net loss  $865,879 $1.306,573
Surplus Accounts for the Year Ended Dec. 31 1933.

General surplus Jan. 1 1933  35,035,135
Amortization of appreciation in 1933  294.410

General surplus Dec. 31 1933 
Earned deficit account since Jan. 1 1925 
Net loss for year 1933 

Total consolidated deficit Dec. 31 1933 

Consolidated Balance Sheet Dec. 31.

$4.740,724
4.755.917
865.879

$881,072

1933. 1932. 1933. 1632.
Assets- Liabilities- $ $

:Plant & equip_ _14,013,342 1 4,668,901 6% preferred stock 993,000 993.000
Cash  560,974 442,613 7% pt stk. of subs. 225,000 225,000
Drafts, accts. and

notes, rec., dm  1,314,508 1,210,662
YCommon stock..
Accts. pay. de accr.

7,092,285 6,929,785

Inventories  3,387,184 3,614.059 Items 503,426 562,086
Prep. Ins., int. & Accrued Interest.. 677,883
taxes  78,108 105,798 Notes payable_ _ _ _ 608,515 715,900

Inv. in Walworth,
Ltd  241,391

Bond of Walworth
Co 8,814,500 8,814,500

Notes receiv. (not Bonds of subs.... 280,600 318,200
current)  92,307 116,558 Contingent res_ 418,380 444,784

Sinking fund cash Specses.for amort.
held by trustees_ 13,540 6,389 of plant & equip. 1,200,000 1,200,000

Miscell. securities_ 106,949 125,789 Deficit 5,621,797 4,755,918
Leasehold of Wal-

worth, Ltd  69,394
General surplus_ _ _ 4,740,724 5,035,135

Lease purch. cont. 121,086 112,986
Good-will  1 1
Deferred charges  3,127 9,322

Total 19,932,519 20,482,473 Total 19,932,519 20,482,473
x After depreciation and amortization of $11.713,884 in 1933 and $11,-

131.125 in 1932. y Represented by 357,860 no par shares in 1933 and
327.860 in 1932.

Dehenture Rights Removed from List.-
The New York Curb Exchange has removed from unlisted trading

privileges the debenture rights.-V. 137. p. 4026.

Ward Baking Corp.-50-Cents Preferred Dividend.-
The directors on March 8 declared a dividend of 50 cents per share on

the 7% cum. pref. stock, par $100. Payable April 2 to holders of record
March 17. A similar distribution was made on this issue on Jan. 2 last and
Oct. 1 1933, as compared with 25 cents per share paid on April 1 and July 1
1933, 50 cents per share on Jan. 3 1933, $1 per share on July 1 and Oct. 1
1932 and $1.75 per share in preceding quarters.
J. M. Livingston, formerly Vice-President and General Manager, has

been elected President of the company.-V. 138. p. 1248.
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• Western Assurance Co.-Dividends Resumed.-
A semi-annual dividend of 60 cents per share has been declared on the

$20 par stock, payable April 3 to holders of record March 24. This com-
pares with 40 cents ner share paid on Jan. 2 1932; none since.-V. 135.
p.315.

•
Western Auto Supply Co., Kansas City, Mo.-Sales.-
1934-February-1933. Increase.1 1934-2 mos.-1933. Increase.
$882.000 $651,000 $231.000131,752.000 $1.318.000 $434,000

-V. 138, . 1248. 1066.

Western Dairies, Inc.-Organized to Preserve Assets of
Western Dairy Products Co. and Subsidiary.-
See details under Western Dairy Products Co.

Western Dairy Products Co.-Reorganization Plan.-
A plan for the preservation of the assets of Western Dairy Products Co.,

Seattle, Wash., and Western Dairy Products, Inc. Los Angeles, Calif.,
dated Dec. 15 1933, is set forth in a prospectus dated Jan. 15 1934.

Introductory Statement.-Present financial position and earnings of
Western Dairy Products Co. (called the "Northern company") and Western
Dairy Products, Inc. (called the "Southern company") are such as to make
it desirable •to present the plan to their security holders and to urge its
prompt acceptance by them. The object of the plan primarily is to give
the companies immediate relief from the burden of their fixed charges.
This is to be accomplished through the medium of a new company, Western
Dairies, Inc., with a simple capital structure consisting only of preferred
and common stocks. The new company will endeavor to acquire the
outstanding securities of the Northern and Southern companies in exchange
for its own stocks, and to the extent that it is successful in this it can show
leniency in requiring payment of fixed charges on such securities. The
companies' management is convinced that substantially all of the present
outstanding securities of the Northern and Southern companies must be
so exchanged if a serious situation is to be avoided. It has been the endeavor
of the management to allot the preferred and common stocks of the new
company among the outstanding securities so as to be just and fair to each
of the several classes.

The Existing Situation.
Decline in Earnings.-Despite the effects of the present business depres-

sion, the companies considered that they were able to show good operating
earnings through 1931.

There has been a very considerable shrinkage in the dollar volume of the
companies' business. This shrinkage in the dollar volume of sales is in large
measure to be accounted for by the decline in the market prices of the com-
panies' products. However, there has been a shrinkage in physical volume
also.
Due to the combination of the foregoing factors, the operations of the

companies, beginning in 1932, have been seriously affected and earnings
have since then consistently decreased.

Fixed Charges.-The crux of the present difficulty is the companies'
fixed obligations for interest and other charges upon their outstanding
debentures.
Up to and including 1931. these fixed obligations were not a serious prob-

lem. The funded debt had been created or assumed in connection with
various purchases of operating properties, and the preference stocks of the
Southern company had been created in the same manner. The margin
of earnings over the interest and the substantial sinking fund requirements
of the debentures was sufficient to permit full dividends on all preferred
stocks. Only with the serious curtailment of earnings in 1932 was there
any substantial change in the situation.

Dividends on the class A stock of the Northern company were paid up
to March 1931, and it was not considered necessary to discontinue dividends
on the preference stocks of the Southern company until the spring of 1933.
Interest charges and sinking fund payments upon all debentures have,
up to the present time, been promptly met; but inspection of the balance
sheet, and the developments of the past few years lead to the conclusion,
it is believed, that there is grave doubt that the companies can continue
their interest and sinking fund payments.

Plan of Reorganization.
Exchange of Securities.-New company proposes to issue, under its offer,

preferred stock and common stock, the latter to be placed in a voting trust
running for 10 years with S. H. Berch, Roy E. Campbell and J. Frank Holt
as voting trustees, the voting trust being terminable by the voting trustee
or by 75% in interest of the registered holders of voting trust certificates.
Under the offer, preferred stock of the new company and voting trust
certificates for its common stock will be exchanged for securities of the
Northern and Southern companies on the bases set forth below:
Fourteen shares of preferred stock, voting trust certificates for 23 shares

of common stock and $5.42 in cash for each $1,000 of debentures of Western
Dairy Products, Inc., accompanied by May 1 1934 and all subsequently
maturing coupons.
83-100 of a share of preferred stock and voting trust certificates for

3 8-10 shares of common stock for each share of Western Dairy Products,
Inc., preference stock series A and cumulative unpaid dividends thereon
accrued.
84-100 of a share of preferred stock and voting trust certificates for 3 8-10

shares of common stock for each share of Western Dairy Products, Inc.,
preference stock series B and cumulative unpaid dividends thereon accrued.
Nine shares of preferred stock and voting trust certificates for 38 shares

of common stock for each $1,000 of debentures of Western Dairy Products,
Co., accompanied by June 1 1934 and all subsequently maturing coupons.

Voting trust certificates ter 13.1 shares of common stock for each share
of Western Dairy Products Co., class A stock and cumulative unpaid
dividends thereon accrued.

Voting trust certificates for 3C of a share of common stock for each share
of Western Dairy Products Co., class B stock represented by voting trust
certificate.
New Preferred Stock.-Briefly. the new preferred stock is preferred over

the common as to both assets and dividends. The dividend rate on the
preferred stock is $3 per share per annum cumulative from Dec. 1 1933,
and in addition, whenever a dividend is declared upon the common stock
there shall be declared upon each share of preferred stock an amount equal
to one-fourth of the dividend declared on each share of common stock,
subject to the limitation that no share of preferred stock shall in any
calendar year receive such additional dividends in excess of $1 in the
aggregate. On liquidation or dissolution, voluntary or involuntary, the
preferred stock is entitled to receive $60 per share plus cumulative unpaid
dividends thereon accrued before any distribution is made upon the common
stock and the preferred stock is also redeemable at any time, in whole or
In part, at $60 per share plus cumulative unpaid dividends thereon accrued.
Each share, common or preferred, has one vote per share. Scrip certificates
and voting trust scrip certificates will be issued in respect of fractional
shares. The present number of the board of directors is nine, of which the
preferred stockholders, if a majority be present at the stockholders' meeting
for election of directors, will be entitled to elect two and the common
stockholders seven.

Effect of the Plan.-The plan calls for voluntary action on the part of
existing security holders and the management feels that it should frankly
approach them directly in order to avoid the expense and delay which
might be involved in dealing with any protective committees which might
be formed and have differing_ points of view.
New Cornpany.-Western Dairies, Inc. was organized in Delaware on

Dec. 11 1933; the address of its principal place of business is 20 Pine St.,
N. Y. City. It is qualified to do business in California and New York
and Wisconsin and the by-laws provide that annual meetings of stock-
holders may be held either at its office in California or New York or Dela-
ware, on the third Tuesday in March.
The character of the business intended to be done is that of holding

company for securities of the Western Dairy Products group. Its total
authorized capital stock consists of 125,000 shares of preferred stock
(no par) and 600,000 shares of common stock (par $1).
The preferred and common shares to be issued under the plan will be

limited to those required for the purposes of the offer, namely, 82,257.4
preferred shares and 531,627.5 common shares and, in addition, up to 3,000
shares of preferred stock to be sold at $50 per share to provide for expenses
of the offer and the plan or to reimburse the Northern and Southern com-
panies for advances for such purposes or for ordinary corporate running
expenses. The prices to be received for shares issued under the offer depend
upon the respective values of the several classes of securities to be received
In exchange. These values do or may vary.

Directors or officers of the new company or of the Northern or Southern
companies are free to accept the exchange offer or to subscribe at $50 per
share for any of the extra 3,000 shares of preferred stock. No shares of

the preferred or common stock of the new company are subject to any
options other than through acceptance of the offer.
The promoters of the plan and of the new company are the Northern

company and the Southern company.
The proposed issue has not been underwritten.
Depositary.-Chase National Bank, 11 Broad St., N. Y. City. Security

holders are requested to deposit their securities on or before March 15.-
V. 137. P. 4711.

Weston Electrical Instrument Corp.-Class A Div. -
The directors have declared a dividend of 50 cents per share on the

$2 cumul. and partic. class A stock, no par value, payable April 2 to holders-
of record March 16. A similar distribution was made on this issue on
Jan. 2 last, which was the first payment since Jan. 2 1933.

After the April 1 1934 dividend, accruals on the pref. stock will amount to
$1.50 per share.-V. 137, p. 4374.

Wickwire Spencer Steel Co.(& Subs.).-Receivers' Rept.
Earnings for Year Ended Dec. 31 1933.

Profit from operations, after deduction for selling, adminis-
trative and general expenses 

Other income-interest earned, discount taken, profit on sundry
ore sales, &c 

$296.916

46,427

Total 
Other deductions 
Provision for depreciation 
Legal and other professional services for receivers 
Interest on deferred liability for purchase of Goddard Works

(authorized by court to be paid) 
Interest-American Wire Fabrics Corp. bonds 
Interest-10-year 734 % convertible gold notes-Wickwire

Spencer Steel Co. paid and accrued 

Net loss for year 
Capital and surplus, and receivers' equity, Jan. 1 1933 

$343.343
232,572
452,720,
34,562

10,850
69,053

55,337

$511.751
6,019,089'

Total surplus  $5,507,338
Accrued interest-W. S. S. 1st mtge. bonds-12 months  1,253,627
Accrued interest-W. S. S. Chase note-12 months  14,469.
Lees write off of common stock of Buffalo Iron Mining Co.
Company assets sold at public auction to satisfy judgment.- 309,062

Capital and surplus and receivers' equity, Dec. 1933  $3,930,180.
Condensed Consolidated Balance Sheet Dec. 31 1933.

Assets-
Cash  y$833,602
Marketable securities  15,684
Notes & trade acceptances
receivable- customers_ _ _ _ 80,642

Accounts reedy. (after allow-
ancestor doubtful accounts,
discounts, &c)  1,026,310

Inventories  4,603,155
Subsidiary & affiliated cos.-

Wickwire Spencer Realty
Corp. account  374,975

Mining companies sects  885,684
Other assets  91,453
Permanent assets (book vas) 18,549,913
Deferred charges  114,359

Liabilities-
Accounts payable incl. accr'd

salaries and wages  $309,143
Other accrued accounts  90,971
Real estate mothgages (pay-

able on demand)  13,000
Other note dc accounts Pay-
able (def'd by receivership) 491,249

Purchase money mortgage_ _ _38,020
Deferred liability  125,000
Funded debt  30,286,538
Reserves  198,452
Net worth-dellcit  4,976,593

Total 126,575,779 Total $26,575,770
y Of this amount $231,514 is on deposit with the Worcester Bank &

Trust Co., which did not reopen after the bank holiday. Reorganization
or liquidation pending.-V. 136, p. 3740.
Winn & Lovett Grocery Co.-February Sales.-
Period Ended Feb. 24- 1934-4 Weeks-1933. 1934-8 Weeks-1933.

Sales  $425,745 $374,737 $839,138 $747,413
-V. 138, p. 1067.

(F. W.) Woolworth Co.-February Sales Up 9.9%.-
1934-Feb.-1933. Increase. I 1934-2 Mos.-1933. Increase.

$17.860,446 $16,244,993 $1,615,453 435,997.821 $32.089,677 $3,908,144
-V. 138. p. 854, 1067.

(Wm.) Wrigley Jr. Co. (& Subs.).-Earnings.-
Calendar Years- 1933. 1932. 1931. 1930.

Net profit from oper...... _$17,595,183 $16,864,575 $21,761,201 $24.300,657
Sell., gen. & adm. asps_ 8,475,633 8.106,598 9,531,522 9.686,613
Recov.of foreign exch loss
charg'd to income .1932 Cr231,646

Depreciation  669,195 701,594 704.844 747.116
Federal taxes  1,153,323 960,716 1,377,299 1,570,770

Net income  $7.528,678 $7,095,667 $10,147,535 $12,296,158
Common dividends  5,966,951 6,845,713 7.888,430 7.901.413

Surplus  $1,581.726 8249,954 82,259.105 $4,394,745
Earned per share  $3.78 $3.55 $5.07 $8.14

Balance Sheet Dec. 31.
1933.

A ssets- 8
a Real estate, bldgs.
mach. & equip 10,364,006

Good-will, pats.,&c 6,066,070
Cash  9,903,543
Accts. & notes rec. 1,753,788
Notes rec under
empl. stock say.
plan  301,409

Invest. in co's. own
stock c2,146,283

Inventories 11,573,966
Stocks and bonds_16,894,574
Other Investments 3,750,955
Deferred charges_ 45,645

1932. 1933. 1932.
3 Liabilities- 8 $

b Common stock .19,200,000 19,200,000
11,700.932 Accounts payable. 616,720 661,894
6,066,417 Notes payable_ 460,000
9,120,900 Dividend payable_ 512,912 489,577
1,740,131 Minority interest_ 1,312,301 1,275,855

Res for general &
Federal taxes. __ 2,369,880 1,589,703

300,924 Other reserves_ ___ 2,284,630 2,504,549
Paid-in surplus... 1,004,408 1,904,406

2,434,415 Earned surplus...34,599,440 33,036,260
12,592,189
15,881,830
1,237.000

47,503

Total  62,800,329 61,122,243 Total  62,800,329 61,122.243
a After deducting $7.828.455 reserve for depreciation in 1933 and $7.-

686,886 in 1932. b 2,000,000 shares of no par value. c 38,088 shares at
cost in 1933 and 45.404 in 1932.-V. 138, P. 1584 •
Yates-American Machine Co.-Plans Meets Opposition'
Further opposition to the proposed reorganization plan for the company

has been expressed by Remer, Mitchell & Reitzel, Inc., Chicago, dealers in
Investment securities following failure of the company to promptly pay
March 1 interest on its bonds. The company has a grace period under the
Indenture agreement.
In an open letter to the bondholders, Martin C. Homer. President of the

security firm, says that "information taken from the company's annual
report and letters to stockholders the company as of Dec. 31 showed an
Indicated working capital of $1.671,765 contrasted with $45,000 semi-
annual interest requirements.
"It is our opinion that if it is impossible for the management with a

working capital of approximately $1,600,000 to provide approximately
845,000, in cash during the next 60 days to meet its interest requirements
that a change of management would be much more desirable than a plan of
recapitalization and readjustment."
The letter also states that in view of the improved business the company's

recapitalization and readjustment plan is more unfair and unjust to-day
than when it was proposed in Nov. 1933. Refusal to deposit either P. B.
Yates Machine Co. first mortgage 63 % bonds, due 1939 or Yates American
Co. first mortgage 6;.6% bonds, due 1935, under the plan is advised.
-V. 138, p. 701.

Zonite Products Corp.-Seeks to Guarantee Subsidiaries'
Obligations.-
The stockholders will vote March 20 on approving a proposal to amend

the company's certificate of incorporation to permit the corporation to
guarantee obligations of its subsidiaries.-V. 138. p. 1415.
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The Commercial Markets and the Crops
CO TTO N-SUGAR-CO FFEE-GRA I N-PROV IS IONS

PETROLEUM-RUBBER-H IDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, March 9 1934.
COFFEE futures moved into new high ground on the 3rd

inst. owing to a better demand in the actual market and
stronger Brazilian cables. Trade interests as well as houses
with Brazilian and European connections were buying.
Closing prices were 6 to 9 points higher on Santos contracts
and 2 to 5 points up on Rio. Sales were 13,000 bags of
Santos and 26 lots of Rio. On the 5th inst. the market was
quiet and prices after showing early advances reacted and
closed with Santos 3 to 6 points lower with sales of 11,250
bags and 5 to 7 points lower on Rio with sales of 4,500
bags. On the 6th inst. futures moved into new high ground
and closed 10 to 16 points higher on Santos contracts with
sales of 19,000 bags and 13 to 17 points higher on Rio con-
tracts with sales of 5,000 bags. Buying was stimulated by
stronger Brazilian cables. On the 7th inst. futures after
rallying to new high levels early in the session receded later
on to close with net gains of 6 to 13 points on Santos contracts
and 2 to 6 points on Rio with sales of 23,000 bags of Santos
contracts and 10,000 bags of Rio. On the 8th inst. there
was a decline of 12 to 14 points on Santos contracts after
sales of 41,250 bags and Rio contracts were 13 to 17 points
lower on sales of 8,000 bags. Liquidation was general.
To-day futures closed 3 to 5 points lower on Rio contracts
and 4 to 7 points lower on Santos.
Rio coffee prices closed as follows:

May 8.601September 8.71
July 8.661

Santos coffee prices closed as follows:
March 

July 

10.80 September 
11.02 December 11.55
11.14 

11.44
May  

COCOA futures on the 3rd inst. closed 6 to 8 points
higher with sales of 1,420 tons. March ended at 5.34c.,
May at 5.50c., July at 5.67 to 5.68c., Sept. at 5.86c., and
Dec: at 6.11o. On the 5th inst. futures after showing an
early advance of 4 to 8 points reacted under hedge selling
from Brazil and closed with net losses of 3 to 5 points in
moderate trading. Sales were only 2,988 tons. March
closed at 5.30c., May at 5.45c., July at 5.640., Sept. at
5.82c., Oct. at 5.90c., Dec. at 6.060., and Jan. at 6.14c.
On the 6th inst. futures were rather quiet and under scattered
liquidation owing to European weakness, declined 7 to 10
points. Sales were 5,321 bags. May ended at 5.37c.,
July at 5.560., Sept. at 5.720., Oct. at 5.80c., and Dec.
at 5.99c. On the 7th inst. futures closed 2 points lower to
1 point higher with sales of 1,447 tons. May ended at
5.36c., July at 5.55c., Sept. at 5.73c., Oct. at 5.81c.

' 
and

Dec. at 5.98c. On the 8th inst. trading was quiet and
futures, after an early advance, reacted and closed un-
changed to 1 point higher with sales of 1,809 tons. May
ended at 5.36c., July at 5.55c., Sept. at 5.73c., Oct. at
5.810., Dec. at 5.99c.

' 
and Jan. at 6.06c. To-day futures

closed 2 to 4 points lower with sales of 231 lots. May
closed at 5.33e., July at 5.51c., Sept. at 5.71c., Oct. at
5.79c., and Dec. at 5.96c.
SUGAR futures on the 3rd inst. closed 1 to 2 points higher

in comparativly small trading. A sale of 10,000 bags of
Puerto Ricos, due March 12 was made at 3.30c. delivered.
The trade was a moderate buyer of futures. On the 5th inst.
it was a very quiet market and futures closed 1 to 2 points
lower with sales of only 2,050 -tons. There was a general
disposition to hold aloof pending further developments at
Washington. On the 6th inst. futures declined apparently
under the belief that the Western beet growers would persist
in their demands for a quota equivalent to their current
crop. Closing prices were 3 to 5 points lower with sales of
11,850 tons. On the 7th inst. futures closed 2 points lower
to 2 points higher with sales of 11,450 tons. Early prices
were weaker. The late rally was caused by buying on
reports that a favorable compromise would probably be
found by the opposing factions in the allotment program
discussions. On the 8th inst. trading was rather quiet and
futures closed unchanged to 1 point higher with sales of 3,950
tons. It was reported that the new plan provided for raising
the domestic beet quota from 1,450,000 to 1,677,000 tons
and cutting the Cuban quota from 1,994,000 to 1,768,00C
tons. To-day futures closed 5 points lower to 1 point higher.

Prices closed as follows:
March 
May 

1.46 ISeptember 
1.56 December 

1.65
1.71

July 1.61

LARD futures on the 3rd inst. closed 5 points higher
under speculative and trade buying. Liquidation caused a
slight recession late in the session. On the 5th inst. futures
closed 3 to 8 points lower owing to selling influenced by
the weakness in grains and hogs. Exports were 590,430

lbs. to London, Liverpool and Rotterdam. Hogs closed
10 to 20c. lower with the top $4.873/2. On the 6th inst.
there was a further decline in futures of 7 to 12 points owing
to general liquidation. Exports were 992,740 lbs. to Lon-
don, Liverpool, Rotterdam, Copenhagen and Helsingfors.
Hogs were 10c. lower with the top .65. Cash lard in
tierces, 6.55c.; refined to Continent, 55% to 53%c.; South
America, 53% to 5 3/sc. On the 7th inst. further heavy liquida-
tion caused another decline of 5 to 10 points. Liverpool was
easier. The only support came from trade interests. Ex-
ports were 237,370 lbs. to Antwerp and Naples. Hogs
were 10c. lower to 10c. higher with the top, $4.65. Cash
lard, in tierces, 6.45c.; refined to Continent, 55/sc.; South
America, 53%c. On the 8th inst. futures closed unchanged
to 2 points lower, under small selling orders influenced by
the weakness of grains and stocks. Cash interests were
fair buyers of May. Exports were only 114,095 lbs. to
Glasgow, Rotterdam and Oslo. Hogs were 10c. higher with
the top $4.75. Cash lard, in tierces, 6.45c.; refined, to
Continent, 55%c.; South America, 53/ic. To-day futures
closed 5 points higher.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thues. Fri.
May   6.90 6.82 6.75 6.65 6.65 6.70
July 6.95 6.90 6.80 6.70 6.67 6.72
September 7.17 7.10 7.00 6.90 6.87 6.92

POR .c firm; mess, $21 family, $23.50, fat backs, $15 to
$18. Beef steady, mess nominal; packer nominal; family,
$10 to $11.50 nominal; extra India mess nominal. Cut
meats firm; pickled hams, 4 to 10 lbs., 93.4c.; 14 to 16 lbs.,
123%c.; 18 to 20 lbs., 113,4c.; 22 to 24 lbs., 10o.; pickled
bellies, clear, f. o. b. New York, 6 to 8 lbs., 133c.; 8 to 10
lbs., 130.; 10 to 12 lbs., 123%c.; bellies, clear, dry salted,
N. Y., 14 to 30 lbs., 93/20. Butter, creamery, firsts to higher
score than extras, 253/2 to 2834c. Cheese, flats, 16 to 20e.
Eggs, mixed colors, checks to special packs, 16 to 2Q 3c.
OILS.-Linseed was in small demand at 8.70. for tank

cars. Cocoanut, Manila, coast tanks, 2% to 21/234 tanks,
New York, spot, 23/Le. Corn, crude tanks, f. o. b. Western
mills, 43%c. China wood, N. Y. drums, delivered 8 to 83%c.;
tanks, spot, 7.5c. Olive, denatured, spot Spanish, 86 to
90c.; other types, 87 to 90c.; shipment Spanish, 86e. Soya
Bean, tank cars, f. o. b. western mills, 6 to 63.c.; cars
N. Y., 7c.; L. C. L., 7.5c. Edible, olive, $185 to $2.20.
Lard, prime, 93e.; extra strained winter, Sc. Cod, New-
foundland nominal; Norwegian, dark, 31c. Rosin, $5.40
to $6.45. Turpentine, 603/i to 610.
PETROLEUM.-The summary and tables of prices for-

merly appearing here regarding petroleum will be found on
an earlier page in our department of "Business Indications,"
in the article entitled "Petroleum and Its Products."
COTTONSEED OIL sales to-day including switches, 203

contracts. Crude S. E., 43/2c. sales and bid.
Prices closed as follows:

Spot 
March 
April 
May 

5.205.75)July 
5.20 5.40
5.39@5.42

June 

August 
September 
October 

5.4515.65

5.65 5.85
5.84 5.85
5.90 ---

RUBBER futures on the 3rd inst. closed 4 points lower
to 2 points higher. The market held steady most of the day
owing to the strength in London. Malayan exports for
February totaled 57,963 tons against 37,564 tons in the same
month last year and 42,008 tons in February two years ago.
Imports into Malaya from Dutch territories for reshipment
were treble over the same time a year ago, amounting to
16,688 tons against 6,167 tons in Feb. 1933. March closed
at 10.43c., May at 10.70c., July at 11.00c., Sept. at 11.24
to 11.25c., Oct. at 11.36c., Dec. at 11.60c. and Jan. at 11.70c.
On the 5th inst. futures ended 3 to 10 points higher with
sales of only 1,520 tons. The spot price was slightly higher.
March closed at 10.53 to 10.54c., May at 10.78 to 10.81c.,
July at 11.07 to 11.09c., Sept. at 11.32c., Oct. at 11.44c.,
Dec. at 11.67e. and Jan. at 11.75. On the 6th inst. futures
closed 11 to 18 points higher with sales of 5,270 tons. Spot
prices advanced. March ended at 10.71c., May at 10.93 to
10.95c., July at 11.22c., Sept. at 11.44 to 11.45c., Oct. at
11.55c., Dec. at 11.75c. and Jan. at 11.86c. On the 7th inst.
futures lost most of an early advance of 12 to 15 points, ending
at net gains of only 1 to 8 points with sales of 6,000 tons. The
spot prices were slightly higher. March closed at 10.79c.,
May at 10.95 to 10.96c., July at 11.23 to 11.25c., Sept. at
11.49 to 11.50c., Oct. at 11.60c., Dec. at 11.80 to 11.820.
and Jan. at 11.90 to 11.94c. On the 8th inst. futures closed
at a further advance of 11 to 15 points with sales of 3,790
tons. The spot price was again higher. May ended at 11.08
to 11.09c., July at 11.38 to 11.39c., Sept. at 11.620., Oct.
at 11.73c., Dec. at 11.93e. and Jan. at 12.05c. To-day
futures closed 10 to 14 points higher with sales of 760 lots.
March ended at 11.02 to 11.05c., May at 11.20 to 11.24c.,
July at 11.48 to 11.50c., Sept. at 11.75 to 11.76c., Oct. at
11.86c., Dec. at 12.08c. and Jan. at 12.18c.
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HIDES futures on the 3rd inst. after declining 25 to 30
points early in the session rallied later to close unchanged to
15 points lower. Sales were only 360,000 lbs. March closed
at 8.750., June at 10.600., September at 11.00 to 11.10c. and
December at 11.55c. On the 5th inst. futures were quiet and
ended 2 to 25 points lower. Sales were 320,000 lbs. Septem-
ber closed at 10.980. and December at 11.45c. On the 6th
inst. futures closed 5 to 15 points net lower with sales of only
320,000 lbs. September•ended at 10.900. On the 7th inst.
futures closed 5 to 40 points lower with sales of 400,000 lbs.
March ended at 8.00c., June at 10.30c., September at 10.72
to 10.80c. and December at 11.15 to 11.25c. On the 8th
inst. rallied after early weakness and ended unchanged to
13 points higher with sales of 840;000 lbs. June ended at
10.300., September at 10.84 to 10.85c. and December at
11.25 to 11.350. To-day futures closed 5 points higher with
sales of 14 lots. June ended at 10.35 to 10.500. and Sep-
tember at 10.900.
OCEAN FREIGHTS showed no improvement.
CHARTERS included 10 loads of grain booked, New York to Antwerp,

9c.; a few to Hamburg at Sc.; some loads to Rotterdam at 5c., and two
loads, New York-Havre, 8c.

COAL.-Domestio demand was a little more spotted but
there was no very noticeable falling off in marketings.
SILVER futures on the 3rd inst. closed 3 to 14 points

higher. The bar price advanced Mc. to 463/sc. Futures
closed with March at 46.60 to 46.650.; May at 47.050.,
July at 47.50c., Sept. at 47.90c., and Dec. at 48.750. On
the 5th inst. futures lost ground gradually during the day
and closed 30 to 45 points lower with sales of 4,500,000
ounces. Bars here declined Mc. to 4634o. March closed
at 46.30 to 46.45c., April at 46.500., May at 46.70 to 46.75c.,
July at 47.180., Sept. at 47.55 to 47.69c., and Dec. at
48.35c. On the 6th inst. the market for futures was dull
but prices ended 12 to 25 points higher. The bar price was
unchanged at 46Mc. Sales of futures amounted to 1,575,000
ounces. March closed at 46.43c., May at 46.85 to 46.90c.,
July at 47.25 to 47.35c., August at 47.55c., and Sept. at
47.80c. On the 7th inst. futures closed at net losses of 25
to 48 points with sales of 2,500,000 ounces. The local bar
price fell Mc. to 46c. Sales amounted to 2,500,000 ounces..
March ended at 46.18c., May at 46.58c., July at 46.950.,
Sept. at 47.320., and Dec. at 48.07c. On the 8th inst.
futures were slightly more active and closed 23 to 32 points
higher with sales of 4,075,000 ounces. The bar price was up
Mc. to 463'c. March ended at 46.50c., April at 46.68c.,
May at 46.85c., July at 47.20 to 47.25c., Sept. at 47.630.,
and Oct. at 47.85e. To-day futures closed unchanged to
15 points higher with sales of 3,850,000 ounces. March
ended at 46.50 to 46.550., May at 46.91c., July at 41.350.,
Sept. at 47.70 to 47.750., Oct. at 47.950., and Dec. at 48.45c.
COPPER was in better demand for domestic account and

European purchases were brisk. Prices were firmer both
here and abrOad. The domestic price was 8c. and foreign
quotations ranged from 8.12M to 8.17Mc. There was a
noticeable improvement in consumption. In London on the
8th inst. spot standard declined 5s. to £32 12s. 6d. while
futures fell 3s. 9d. to £32 17s. 6d.; sales 600 tons of futures;
electrolytic bid dropped 5s. to £35 10s.; asked unchanged at
£36; at the second London session spot standard was un-
changed while futures fell is. 3d. on sales of 25 tons of spot
and 225 tons of futures.
TIN advanced sharply recently to 53c. for spot Straits,

under a better demand stimulated by strength in London.
Tin plate operations reached 80% of capacity and automobile
production is booming. At the first session in London on
the 8th inst. standard advanced £1 2s. 6d. to £230 17s. 6d.
for spot and £229 17s. 6d. for futures with sales of 20 tons of
spot and 480 tons of futures; spot traits up £1 5s. to £234 17s.
6d; Eastern c.i.f. London advanced 17s. 6d. to £232; at the
second London session standard was up on sales of 20 tons
of spot and 140 tons of futures.
LEAD was in fair demand with prices steady at 3.900.

East St. Louis and 4c. New York. Battery makers and the
pigment trade were the best buyers. In London on the 8th
Inst. prices were is. 3d. higher at £11 12s. 6d. for spot and
£12 for futures; sales 200 tons of spot and 600 tons of futures;
at the second session prices dropped 2s. 6d. on sales of 150
tons of spot and 150 tons of futures. Surplus stocks fell 346
tons in January according to the American Bureau of Metal
Statistics. Stocks in the Unitcd States at smelters and re-
fineries on Feb. 1st were 295,358 short tons against 295,704
tons on Jan. 1 and 270,433 on Feb. 1 1933.
ZINC was unchanged at 4.40c. East St. Louis. Surplus

stocks declined 1,682 tons in February, being 110,100 tons
at the close of the month. Production for the month was
30,172 tons against 32,954 tons in January; shipments, 32,054
tons against 26,532 in the preceding month. The average
number of retorts operating was 27,779 against 26,975 in
the previous month. The daily production was 1,078 tons
against 1,063 tons in the preceding month. London on the
8th inst. was unchanged on spot at £14 15s.; futures, up 2s.
6d. to £15 3s. 9d.; sales, 100 tons of spot and 275 tons of
futures; prices remained unchanged at the second session
with sales of 200 tons of futures.

STEEL business in some sections was reported of good
volume but in the East sales slowed down owing to the recent
severe weather which delayed outdoor undertakings and ham-
pered manufacturing operations generally. Prices show little
change. LReductions in strip prices of $1 made a fortnight

ago in some districts were canceled. The American Iron
and Steel Institute announced "new lowest base price filing"
on hot rolled open hearth strip steel at $1.80 per 100 lbs.
f. o. b. Chicago, effective March 17.
PIG IRON showed little improvement in demand. Found-

ers are well supplied and are sa,,d to have enough iron for
months as a result of the heavy shipments in December. A
price on low phosphorus pig iron was filed with the American
Iron and Steel Institute, based at Johnson City, Tenn., the
quotation being $19 per ton effective March 17. This is a
reduction of $4 a ton, the sharpest cut thus far. Quotations
follow: Foundry No. 2 plain, Eastern Pennsylvania, $18.50;
Buffalo, $17.50; Birmingham, $13.50; Chicago, Valley and
Cleveland, $17.50; basic, Valley, $17; Eastern Pennsyl-
vania, $18.
WOOL was in slow demand but prices were firm. Boston

wired a Government report on March 7 saying: "Market
quotations are fairly firm on graded lines of territory wools.
While demand is slow at present, 64s and finer territory
wools are firmly quoted at 86 to 88c., scoured basis, for
strictly combing staple and 82 to 84c. for graded French
combing lines. On the lower grades, nominal quotations on
strictly combing wools are firm at 82 to 850., scoured basis,
for 58s, 60s, half blood; at 80 to 830. for 56s, blood, and
at 72 to 74o. for 48s, 50s, M blood. A sale was recently
closed on a sizable quantity of ordinary French combing
64s and finer territory wool in original bags at around 82o.
scoured basis." Boston sent another Government report
on March 8 which said: "Scattered transactions of fair
volume are being closed in the wool market, but most sales
are of rather small quantities. The finer territory wools
are receiving the bulk of the calls. Average French combing
staple wools are the most active in 64s and finer territory
lines, with prices holding firm at mostly 82 to 84c., scoured
basis. Some demand is being received on strictly combing
58 to 60s, half-blood territory wool at 82 to 850.,
scoured basis. Ohio fleeces of similar grade and class
have been sold at 36 to 363o. in the grease or 79
to 81o., scoured basis." In London, on March 6,
the second series of Colonial wool auctions opened. Offerings
total 99,000 bales. According to present arrangements the
sales will close on March 20. There was a large attendance
of home and foreign buyers. Offerings on the 6th inst. of
7,966 bales met with a good demand. Prices were equiva-
lent to market anticipations. Compared with January
sales, merinos rangel from par to 5% lower and South
American crossbreds, 5 to 10% lower. New Zealand cross-
breds were 5 to 10% lower, with the exception of fine grades,
which were par to 5% cheaper. About 1,500 bales of South
American crossbreds were withdrawn at firm limits.
SILK.-On the 5th inst. futures closed with losses of 1 to

23c. with sales of only 520 bales. Yokohama prices were
higher. May ended at $1.403/ to $1.43, and August,
September and October at $1.42M. On the 6th inst. futures
were firmer, closing unchanged to 23/2c. higher with sales of
910 bales. Yokohama, however, was easier. March ended
at $1.383/ to $1.40; April at $1.403/ to $1.42; May at $1.42
to $1.43; June at $1.43; July at $1.423/ to $1.43; August at
$1.4334; September at $1.42 M to $1.43 and October at $1.42 M
to $1.43. On the 7th inst. after showing early firmness the
market eased to close lower to lc. higher with sales of
only 730 bales. Yokoham a prices were higher. March
ended at $1.393%; April at $1.40 to $1.41, May and June
$1.403% to $1.42; July $1.413/2 to $1.423/2, August $1.42;
September $1.42 to $1.433/2; and October $1.42. On the
8th inst. futures closed M to 1 Mc. higher with sales of only
670 bales. Yokohama prices were easier. March closed
at $1.40 to $1.413/2; April at $1.41 to $1.42, June at $1.42 to
$1.43; July at $1.43 to $1.43M; September at $1.43; and
October at $1.433/2. To-day futures closed unchanged to
13%c. lower with sales of 38 lots. April ended at $1.403% to
$1.41, May at $1.42, July and August at $1.42 to $1.423%,
September at $1.42 and October at $1.42 to $1.42M.

COTTON
Friday Night, March 9 1934.

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
63,824 bales, against 70,903 bales last week and 73,560 bales
the previous week, making the total receipts, since Aug. 1
1934, 6,307,221 bales, against 7,212,099 bales for the same
period of 1932-33, showing a decrease since Aug. 1 1933 of
904,878 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans,-
Mobile 
Pensacola_ _ _ _ _
Jacksonville  
Savannah 
Brunswick103
Charleston 
Lake Charles____
Wilmington 
gorfolk 
Baltimore 

Potals this week_

,
--------- -------- ----- --438
1.853
___ _

2,437
134

____

'Igo
299

H
34

4.47

3,127

738-1,965
34

____
-
-88
703
___ ----

3'7

6,149

2,733
7„

5,543
100
___.

"igg
398

2-i
229

4,040

1.197
-7,
1,6154
230
----

"i66
184
--g6___

440

1,449

,201
-777

2,a6/2
16

----

"gig
281

g
40

1.891

725
-77-
5.754

43
1.325

45
isi
313
379
48
178

1,234

19,479
438

14.836
738

20.235
487

1.325
45

1,203
103

2.178
379
186
058

1,234

8.503 10 SUM 15.384 8.044 6.230 16.657 63.89A
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The following table shows the week's total receipts, the

total since Aug. 1 1933 and stocks to-night, compared with
last year:

Receipts to
March 9.

1933-34. 1932-33. Stock.

This
Week.

Since Aug
1 1933.

This
Week.

Since Aug
1 1932. 1934. 1933.

Galveston 19,479 1,829,194 15,512 1,729,804 660,848 752,607
Texas City 438 173,257 1,884 214,585 22,690 50,053
Houston 14,836 2.093,890 20,258 2,471,701 1,262,438 1.741.614
Corpus Christi - - - 738 316,579 486 285,276 69,338 76.584
Beaumont 9,062  28.494 7,229 24,533
New Orleans 20,235 1,141,853 29,225 1,533 787 706,484 1.009.645
Gulfport 606  
Mobile 487 127.448 1.775 258,715 104,039 146,268
Pensacola 1,325 126,561  115,424 15,095 32,124
Jacksonville 45 13,204 1 8.333 6,202 10,136
Savannah 1,203 152,940 474 127,177 118.069 158,650
Brunswick 103 28,798  35.696  
Charleston 2,178 117,035 1,049 138.273 52,603 51,200
Lake Charles 379 99,516 456 150,192 30.947 74,650
Wilmington 186 20,240 101 48.163 18,638 25,490
Norfolk 958 35,861 317 44,693 19,088 53.171
N'port News, &c_ 8,689  
New York 84,298 198,980
Boston 10,189 18,336
Baltimore 1,234 21,783 581 12,491 3.057 2,232
PMIadelPhia 

Totals 63,824 6,307.221 72.119 7,212,0993,201.252 4,426.273

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1933-34. 1932-33. 1931-32. 1930-31. 1929-30. 1928-29.

Galveston- - - -
Houston 
New Orleans-
Mobile 
Savannah.- 
Brunswick__ _
Charleston- - -
W ilmington ..
Norfolk 
N'port News
All others_....-

Total this wk_

Since Aug. 1 

19,479
14.836
20,235

487
1.203
103  

2.178
186
958

4.159

15,512
20,258
29,225
1,775
474

1,049
101
317

3,408

34.709
34,376
63.158
7,647
5,899

622
1,073
564

10,653

15,704
17.828
27.264
12.069
9,954

2,805
1.746
1,109

4,998

10,634
12,614
11.788
2,396
2,312

1,872
107
689

2,507

32,975
22,033
30.279
6,013
3.909

555
3,417
2,215

4.954

63.824 72.119 158.701 93.477 44.919 106.350

6,307.221 7.212.099 8.488.920 7.894.1757.440.1688.303.359

The exports for the week ending this evening reach a total
of 129,374 bales, of which 13,647 were to Great Britain,
11,118 to France, 31,523 to Germany, 17,636 to Italy, 22,118
to Japan, 5,493 to China, and 27,839 to other destinations. In
the corresponding week last year total exports were 176,673
bales. For the season to date aggregate exports have been
5,656,397 bales, against 5,799,517 bales in the same period
of the previous season. Below are the exports for the week:

Week Ended
Mar. 9 1934.

Exported to-

Exports from-- urea;
Britain. France. many. Italy. Japan. China. Other. Total.

Galveston 4,288 9,610 5,577 7,323 3,793 10,903 41,494
Houston 3,164 3,491 8,937 8,645 1,500 10,895 36,632
Corpus Christi_ ____ ______ 83 175
Texas City 671 1,198 ------------1,096 2,965
Beaumont 96 161 320 450 --------50 1,077
New Orleans _ _ 5,922 1,493 12,719 2,580 --------4,151 26,865
Lake Charlas .-- 1,100 1,006 ------------ -661 2,767
Mobile 3,335 ....... 1,824 ----------------4,659-
Jacksonville_ __ _ ---___ 116 ---------------- -116 
Pensacola 
Panama City.. 1.825 ---- --------------------1,325 
Brunswick 103
Charleston 
Norfolk 250 66 115 ---- -__- -___ ---- 431
Los Angeles.. 100 175 200 ---- 6,150 200 ____ 6,825

Total 13,647 11,118 31,523 17,636 22,118 5,493 27,839 129,374

Total 1933 26,516 4,859 33,397 27,662 35,497 23.914 24,828 176,673
Total 1932 25,155 14,493 45,252 3,270 57,673 6,891 17.538 170.272

From
Aug. 1 1933 to

Exported to-

ma r . a 194::_i
Exports fr

crew
Britain. France.

Cer-
many. Italy. Japan. China. Other. Total.

Galveston 224,910214,653 198,401145,236 422.894 69,782255.3501,531228
Houston 204,381237.443 367,624210,814 464,679 81,254266,0631832,263
Corpus Christi_ 94,935 52,601 25,906 17,571 122,048 7.167 43,50 360,732
Texas City 18,516 23,745 40,192 4,396 2,685__ 21,901 111,435
Beaumont  3,107 4,593 2,026 1,000 1,453 2,140 1,43 15,753
New Orleans_ 224,866 96,332 203.116118,863 141,963 29,339120.9. 935,432
Lake Charles.... 8,753 23,733 22,304! 2,200 17,761 8,080 23,047 105,878
Mobile 34,713 6,946 66.7531 9.847 13,831 1,''. 7.917 141.007
Jacksonville-. 2,357-_ 7,7 - --- ---- 67 i 10,782
Pensacola 18,88. 1,382 28,718 12-,8111 15-.24_ 1,292 77.976
Panama City- 20,539 18. 13,238 --- 8,600 8,500 , II 51,362
Savannah 55,450 100 58,859 702 12,613 ---- 6298 184,022
Brunswick.- 22,924 ---- 5,849 ------------ - 2. 28.798
Charleston 43,869 379 51,419 66 --------1,744 97,477
Wilmington- --- --- 9,252 'Ii --------1,350 11,102
Norfolk 7,01, 804 5,903L 7 798 ---- 361 14,054
Gulfport 5,492 171 2,817 19

- ii
• i 8,549

New York-- 8,762 238 7,420  1-17.1ii 1 7,6 26,804
Boston 100 56 10--------- ---- 8,669 3.930
Los Angels 5,122 776 5,42 ....---- 102,8 3:296 2623 119632
San Francisco_ 1,347 -- 1,67 -- 31,527 1,862 1,605 38,016
Seattle ---- ---- ---- ---- 165

Total 1005,993664,1421123,857 524,018 1359,589213,818764,9805656,397

Total 1932-83- 1032,025672,4501299,950 562,879 1265,211 237,826729,2405799.517
Total 1931-32 908,324291.0361169,808 472,519 1778 ,874 863,780861,7596146,100

NOTE.-Exports 80 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 comas overland and It Is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow In coming to hand. In view
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of January the exports to the Dominion the present season
have been 17,274 balm. In the corresponding month of the preceding season the
exports were 16.617 bales. For the six months ended Jan. 31 1934 there were
139.847 bales exported as against 103,817 bales for the six months of 1932-33.

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:

March 9 at-
On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans....
Savannah 
Charleston_ __
Mobile -
Norfolk 
Other ports* 

Total 1934 
Total 1933 
Total 1932_

10.500
3,301
1.000

2-,8ig

3,000

6,000
1.642
----

-Nir5

1,500

8.000
2,483
1.000
----
____

3.066

34,000
7.990

50

I:64a
__

4'7,600

5,000
130
----
----
____
-_--
500

63,500
15,546
2,050

37i8i3
-_--

55.000

597.348
690.938
116.019
52.603

loo.2.81
19.088

1.475.121

20,319
17.245
36,021

9.342
9.330
12,183

14.483
12.583
21.483

90,080
53,664
142.934

5.630
16.076
8.050

139,854
108.898
220,671

3.051.398
4,317,375
4.433.873

*Estimated.

SPECULATION in cotton for future delivery was very

small. Aggressive buying was discouraged by the delay in

taking action on the Bankhead bill, but late in the week the

news was more favorable regarding the bill. On the 3rd

Inst. prices ended 9 to 13 points lower, after showing early

advances of 6 to 11 points. Demand was quite active at the
opening, with Wall Street, commission houses, the South,

• Japanese interests, and the Continent the best buyers. The
early strength of the stock market, more favorable trade
reports over the week-end, and better Liverpool cables than
expected influenced the buying. The fact that the Bank-
head bill was making better progress at Washington also
helped. Yet increased speculative profit-taking and freer
Southern selling checked early advances, and as offerings
increased prices reacted.
On the 5th inst., after a slight early decline, prices rallied

10 points or more, and ended at about the best level of the
day, i.e., 1 point lower to 4 points higher. Trading was com-
paratively small. The South was a seller, but not in as
marked volume as recently. The President's message, Which
was received over the radio, cut both ways. He urged
shorter hours and higher pay, and while this will mean
narrower profits for industry, purchasing power, on the
other hand, will be increased. The trade, including domestic
and foreign mills, was fixing prices, and this helped to lift
prices late in the session. Figures of the International Fed-
eration on World Consumption for the first half-year ended
Jan. 31 were reported at 7,018,000 bales of American and
12,519,000 bales of all kinds, representing 131,000 bales more
American than a year ago.
On the 6th inst., after holding a slight advance throughout

most of the session, prices reacted near the close and ended
at net losses of 8 to 12 points. Trading continued rather
light, and a few selling orders late in the session caught
room traders long of the market, and prices declined sharply.
There was less demand from mills in the way of price-fixing,
and this left the market without one of its principal support-
ing factors, although many trade buying orders were said
to be at lower levels, and many speculative sold-out longs
were said to be awaiting a good reaction in order to rein-
state their lines. Commission houses and local traders
bought on reports from Washington that the Bankhead bill
would probably be on the floor of the House for discussion
by Thursday and would probably be passed without im-
portant changes. There was little outside interest, however,
traders preferring to await further developments in connec-
tion with crop control legislation. The spot basis at the
South was firm.
On the 7th inst. prices ended 3 to 10 points lower, after

being 10 points higher at one time. The market opened quiet
and 2 to 4 points higher, and most of the day trading was
comparatively small. Better Liverpool cables than expected,
and buying orders from that market caused a moderate early
advance, and there was some buying on predictions that
the Bankhead bill would be up for discussion on the floor
of the House. Wall Street bought to some extent. The
weakness of the stock market and inactivity of textiles
Influenced selling, which sent prices downward. There
were indications of growing nervousness in some Southern
quarters owing to the sagging tendency of the market and
delays in crop legislation. The proposed change in the
labor code providing for a 34-hour week, if adopted, was
expected to increase the cost of cotton textiles and possibly
materially reduce consumption of cotton. Towards the
close trade buying increased and prices recovered slightly.
On the 8th inst. prices recovered $1 a bale and ended 15

to 24 points higher. An early decline carried May within 5
points of the 12c. level. Buying was restricted by the delay
in taking up the Bankhead bill and the easiness of stocks
and other markets. Many are not inclined to make new
commitments until the Bankhead bill is out of the way.
Consequently, trading was light. There was more activity
In the afternoon on reports from Washington that the Ex-
change Control bill was to be revised and made more accept-
able. Stocks rallied on this announcement, and cotton fol-
lowed. The demand for spot cotton was rather small, and
trade price-fixing in the contract market was comparatively
moderate, reflecting continued inactivity in cotton goods.
The spot basis, however, remained firm in the South. Un-
derlying conditions remained about unchanged. Uncertainty
over crop legislation and measures to control cotton ex-
changes discouraged aggressive operations. Liverpool was
3 to 4 points lower.
Ts-day trade was restricted pending developments on crop

restriction, and prices declined at one time 6 to 8 points,
under moderate selling, but subsequently rallied to end
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unchanged to 3 points lower. Liverpool and the South sold,
while Japanese interests and local traders bought. Wash-
ington reports indicated that the Bankhead bill would pass
without much change from its present form. Worth Street
reported a better inquiry. On the other hand, Southern
reports said that cotton was coming out more freely in some
sections. Final prices show a decline for the week of 4 to
14 points. Spot cotton ended at 10.40c. for middling, or 10
points lower than a week ago.

Staple Premiums
60% of average of
six markets quoting

for deliveries on
March 15 1934.

15-16
p inch.

1-inch
longer.

Differences between grades established
for deliveries on contract Mar. 15 1934
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.11

.11

.11

.11

.11

.11

.10

.10

.10

.10

.10

.32 Middling Fair White

.32 Strict Good Middling- do

.32 Good Middling  do

.32 Strict Middling  do   .31

.31 Middling  do  Basis

.29 Strict Low Middling_ do  34 off

.23 Low Middling  do   .73
*Strict Good Ordinary. do  1.21
*Good Ordinary  do  1.84
Good Middling Extra White  .47 on
Wet Middling  do do   .32

Middling  do do  01
Strict Low IMiddling____ do do   .33 off
Low Middling  do do   .89

.32 Good Middling Spotted  .27 on

.31 StrIct Middling  do  Even

.27 Middling  do   .34 off
*Strict Low Middling_ do   .73
Low Middling  do  1.21

.28 Strict Good middling-Yellow Tinged  .02 off

.28 Good Middling  do do  25 off

.26 Strict Middling  do do  41
*Middling  do do   .73
*Strict Low Middling- do do  1.20
*Low Middling  do do  1.61

.26 Good Middling Light Yellow Stained-- .40 off
*Strict Middling  do do do .74
*Middling  do do do _1.21

.26 Good Middling Yellow Stained  .72 off
*Strict Middling  do do  1.20
*Middling  do do  1.82

.26 Good Middling Gray  .25 off

.26 Strict Middling  do   .49
*Middling  do   .78
*Good Middling Blue Stained  .74 off
*Strict Middling  do do  1.20
*Middling  do do 1  61

.73 on

.58

.46

Mid.
do
do
do

Mid
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do

•Not deliverable on future contract.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Mar. 3 to Mar. 9-- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 12.40 12.45 12.35 12.30 12.45 12.40

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Mar. 9 for each of the past 32 years have been as follows:
1934 12.40c.
1933  Hol.
1932  7.05c.
1931  10.95c.
1930 14.05c.
1929 21.65c.
1928 18.85c.
1927 14.25c.

1926  19.60c.
1925 --,-26.05c.
1924 28.30c
1923 30.75c.
1922 18.55c.
1921  11.90c.
1920 40.75c.
1919 27.15c.

1918  32.90c.
1917  18.00c.
1916  11.90c.
1915  8.75c.
1914 13.00c.
1913 12.50c.
1912 10.60c.
1911  14.45c.

1910  14.80c.
1909   9.85c.
1908 11.55c.
1007  11.45c.
1906  11.25c.
1905  7.90c.
1904 16.65c.
1903  9.90c

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Mar. 3.

Monday,
Mar. 5.

Tuesday,
Mar. 8.

Wednesday.
Mar. 7.

Thursday,
Mar. 8.

Friday,
Mar. 9.

March-
Range.... 12.12-12.28 12.04-12.14 12.04-12.07 11.97-12.10 11.99-12.05 12.07-12.11
Closing_ 12.06n 12.10n 12.01n 11.98n 12.13n 12.13 -

A pril-
Range__

12.11n I2.15n 12.06n 12.03n 12.19nClosing _ 12.17n
May-
Range__ 12.17-12.38 12.11-12.23 12.12-12.25 12.05-12.22 12.05-12.25

12.25
12.18-12.21

Closing_ 12.17-12.19 12.21-12.23 12.12-12.14 12.09-12.10 12.22-12.21-
June-

Range....
12.23n I2.27n 12.17n 12.14n 12.30nClosing _ 12.28n

July-
Range__ 12.29-12.50 12.22-12.36 12.25-12.38

12.25
12.16-12.33 12.18-12.37

12.38
12.29-12.31

Closing. 12.29-12.30 12.33 - 12.20-12.21 12.34 - -- -
Aug.-
Range.. 12.38-12.38

12.23n 12.40n 12.39nClosing_ 12.32n
Sept.-
Range_-

12.38 12.41n 12.34n 12.25n 12.44nCloning . 12.43n-

Range._ 2.43-12.68 12.38-12.50 2.35-12.49 12.26-12.44 12.28-12.60
12.48

12.42-12.5C
Closing_ 2.43-12.45 2.35-12.37 12.28-12.30 12.48-12.4912.46 - -

Vox.-
Range__
closing. 12.52n12.52n 12.13n l2.40n 12.34n 12.53n

9ec.-
Range__ 12.54-12.77 12.48-12.59 2.45-12.57 12.34-12.54 12.40-12.60 2.50-12.59
Closing.

tan .(1935)
12.54-12.55 12.55-12.56 12.45-12.46 12.59-12.60 12,56 -12.38 -

Range__ 12.63-12.83 12.56-12.65 12.50-12.62 12.40-12.57
12.40

12.43-12.60 2.58-12.69
Closing_ 12.50-12.53 12.64n 12.61 -12.63 -12.62- -

.
Runge- ------ ----
Closing -
n Nominal.

Range of future prices at New York for week ending
Mar. 9 1934 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of OptiOn.

Mar. 1934__
Apr, 1934 
May 1934...
June 1934 
July 1934 
Aug. 1934_ _
Sept. 1934 
Oct. 1934 
Nov. 1934 
Dec. 1934._
Jan. 1935._

11.97 Mar. 7 12.28 Mar. 3

12.05 Mar. 7 12.38 Mar. 3

12.16 Mar. 7
12.38 Mar. 6

12.50 Mar. 3
12.38 Mar. 6

12.26 Mar. 7 12.68 Mar. 3

12.34 Mar. 7
12.40 Mar. 7

12.77 Mar. 3
12.83 Mar. 3

6.84 Mar. 28 1933
8.91 May 22 1933
9.13 Oct. 16 1933
11.42 Jan. 15 1934
9.27 Oct. 16 1933
11.42 Jan. 18 1934
12.39 Feb. 21 1934
10.05 Nov. 6 1933
12.70 Feb. 23 1934
10.73 Dec. 27 1933
11.87 Tan. 27 1934

12.39 July 18 1933
10.43 Nov. 17 1933
12.54 Feb. 13 1934
12.50 Feb. 13 1934
12.71 Feb. 13 1934
12.38 Mar. 6 1934
12.77 Feb. 13 1934
12.89 Feb. 13 1934
12.70 Feb. 23 1934
13.03 Feb. 13 1934
13.09 Feb. 13 1934

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.
March 9- 1934. 1933. 1932. 1931.

Stock at Liverpool bales- 956,000 784,000 654,000 924.000
Stock at London 
Stock at Manchester  110,000 103,000 197,000 212,000

Total Great Britain 1,066,000
Stock at Hamburg

887,000 851,000 1,136,000

Stock at Bremen  607,000 541,000 315,000 484,000
Stock at Havre  310.000 280,000 175.000 390,000
Stock at Rotterdam  22,000 22.000 27,000 13.000
Stock at Barcelona  67,000 89,000 89,000 116.000
Stock at Genoa  69.000 112,000 85.000 67,000
Stock at Venice and Mastro  6,000
Stock at Trieste  9,000

Total Continental stocks 1,090.000 1.044,000 691,000 1.070,000

Total European stocks 2.156,000
India cotton afloat for Europe__ _ 173,000
American cotton afloat for Europe 337.000
Egypt,Brazil,&c.,afrt for Europe 84,000
Stock in Alexandria. Egypt  413,000
Stock in Bombay, India 1,110,000
Stock in U. S. ports 3,201,252
Stock in U. S. interior towns 1„759,566
U. S. exports to-day  16,289

1,931,000 1,542.000
114,000 41,000
321,000 402,000
58,000 87,000

526.000 684,000
675,000 521,000

4,426.273 4.654,544
1,964.139 1,961.116

25.761 21.067

2,206,000
173.000
309,000
94,000

693,000
959,000

3,921,728
1,420.753

18.464

Total visible supply 9.250.10710,041,173 9,913,727 9,794.945
Of the above, totals of American and other descriptions are as follows:
Ames scan-

Liverpool stock  471,000 467,000 299,000 468,000
Manchester stock  53,000 71,000 113,000 92,000
Continental stock 1,011,000 980,000 637,000 960,000
American afloat for Europe  337,000 321,000 402,000 309.000
U. S. port stocks 3,201,252 4.426,273 4,654,544 3,921,728
U. S. Interior stocks 1,759.566 1,964,139 1,961,116 1,420,753
U. S. exports to-day  16,289 25,761 21,067 18,464

Total American 6,849,107 8.255,173 8.087,727 7,189.945
East Indian, Bra. ii.

Liverpool stock stock  485.000 317.000 355,000 456.000
London stock 
Manchester stock  57,000 32.000 84.000 120,000
Continental stock  79.000 64,000 54,000 110,000
Indian afloat for Europe  173,000 114,000 41,000 173,000
Egypt, Brazil, &c., afloat  84,000 58.000 87,000 94,000
Stock In Alexandria, Egypt  413.000 526.000 684,000 693,000
Stock in Bombay, India 1,110,000 676,000 521,000 959,000

Total East India, &c 2,401,000 1,786,000 1.826,000 2,605.000
Total American 6,849,107 8.255,173 8,087,727 7.189,945

Total visible supply 9,250.10710,041,173 9,913,727 9,794.945
MddlIng uplands, Liverpool.-- 6.65d. 5.17d. 5.51d. 6.09d.
Middling uplands, New 12.40c. 7.05c. 10.75c.
Egypt. good Sakel, Liverpool 9.49d. 8.01d. 8.65d. 10.25d.
Broach, fine, Liverpool  5.04d. 4.75d. 5.23d. 4.77d.
Tinnevelly, good, Liverpool  6.02d. 5.01d. 5.36d. 5.62d.

Continental imports for past week have been 143,000 bales.
The above figures for 1934 show a decrease over last

week of 34,188 bales, a loss of 791,066 from 1933, a
decrease of 663,620 bales from 1932, and a decrease of
544,838 bales from 1931.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below:

Towns.

Ala., Birming'm
Eufaula 
Montgomery
Selma 

Ark.,BlythevIll
Forest City 

Hope 
Jonesboro-  
Little Rock 
Newport __
Pine Bluff__.
Walnut Ridge

Ga., Albany_
Athens 
Atlanta 
Augusta 
Columbus_  
Macon 
Rome 

La.. Shreveport
MIss.,Clarksdale
Columbus.......
Greenwood_
Jackson  177
Natchez  51
Vicksburg__ 244
Yazoo City__ 20

Mo., St. Louis_ 7,238
N.C.,Greensb'ro 144
Oklahoma-
15 towns' 

S.C., Greenville
Tenn.,Memphis
Texas, Abilene_

Austin 
Brenham 
Dallas 
Paris 
Robstown_
San Antonio_
Texarkana..
Waco 

Movement to Mar. 9 1934. Movement to Mar. 10 1933.

Receipts. Ship-
ments.
Week.

10
53

1,173
9
261
6

19
288
49

1,62
47
862

28
75

2.786
2,829

231
80
21

1,351

25.107
8,381
29,029
36,885

126,066
17.765
43.333
46.172
30.243
102,751
29,502
99,136
52.892
10,950
31.355
108,259
135,275
18.2
18,982
11,857
52.096
121.455
16,18

140,673
26.283
4,612

20.444
27.234
181,183
7.236

Stocks
Mar.
9.

1,075 10,190
106 8,027
58 33,707
79 37,294

2,37 61.026
165 14,238
842 23,672
773 15,849
378 10,558

1,3547 18540:771610 5

2,309951 3136:065398

112 2,473
35 59,210

4,996206,854
2,892130.890

3313:711111

10,184

3297,4181

5414274666238
16,461

441 7,179
418 11,053

8,732 15,596
147 18,948

478
5

1,849
2.877

1-,453
34
84

930 795,642 18.940 113,727
4,723 119.840 6,027 88.864

31.094 1,543,480 47,210512,549
30 64,185 150 1,021
43 19,364 410 3,030
20 26,821 61 4,380
554 95,410 1,849 10,543
96 52,942 072 10,345

5,476 34 810
88 

10,931- 
- 703

160 29,653 376 16,403
192 89,712 530 11,798

  tnents. Mar.
Week. Season. Week. 10.

Ship- StocksReceipts.

229
206
113
110

1,080
41
240
131
84

2,617
231

1,089
232

7
1,883
2,180

204
so
987
871
113
ss
167
1

176
23

4,272
137

2,682
8.428
30,382

524

36
473
107
--

2
382
202

36,171
7.578

38,438
55,310
182,545
22,909
75,733
50.544
19,254

132,201
48,550
113,647
64,973
1,389

23,010
212,671
103,584
16,371
17,909
11,676
72,440
121,259
15,021

128,159
34,322
7,913
33.690
32.018

118,537
26,391

737 8,744
287 6,876
121 58,347
204 49,796

2,512 51,062
353 17,427
758 40,829
492 22,414
816 4,897
942 68,411
493 15,045

2,5246 50,84718 

_ 39'115397
-150 50,220
316268,560
861110,925

1,00051 4202:022281

1.8100 13,927
68045

1,203582

808
148
200

41,030052255
945

52,081
12,762
81,834
27,388
7,485
14,741
17,523

237
25,054

700.407 6,921 85.039
109,611 3.564100.808

1,616.299 28,472476,168
80,786 448 753
21,425 3.138
18,187 75 9,406
89,744 5.687 22,439
51.748 763 12,195
8,446 68 320
10,743 26 415
43,5421 847 20,679
71,009 323 14,757

Total. 58 towns 59,138 4,431,012112.5821759566 58,8084.690.125 71,4171964139

• Includes the combined totals of 15 towns in Oklahoma.
The above totals show that the interior stocks have

decreased during the week 55,608 bales and are to-night
204,573 bales less than at the same period last year. The
receipts of all the towns have been 330 bales more than
the same week last year.
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MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday___
Monday _
Tuesday __ _
Wednesday_
Thursday --
Friday 

Total week_
Since Aug. 1

Steady, 10 pta. dec_
Steady. 5 pts. adv_ _
Steady, 10 pts. dec.
Steady, 5 pts. dec_ _
Steady, 15 pts. adv_
Steady. 5 pts. dec

Barely steady... 
Steady
Barely steady--
Steady 
Firm 
Steady  

977

1:60 -§oo

977
_

1-.§55

2.069 900 2,969
78,771 170.900 249.671

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

----1933-34---- ----1932-33----
Since Since

Week. Aug. 1. Week. Aug. 1.
4.300 119,089
250 3,815

400
13,287
104,365
264.709

March 9-
Shipped-

Irla St. Louis  8,732 165,827
Via Mounds, &c  2,118 109.012
Via Rock Island  1.322
Via Louisville  340 9,408
Via Virginia points  4,234 116.836
Via other routes, &c  7,260 376.925

Total gross overland 22.684 779,330
Deduct Shipments-

Overland to N. Y., Boston, &c_ _ _ 1,234 21,578
Between interior towns  473 10,374
Inland, &c., from South  5,461 158,719

Total to be deducted  7,168 190,671

Leaving total net overland • 15.516 588.659

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 15,516 bales, against 10,857 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 219,648 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Mar. 10  63.824
Net overland to Mar. 9  15,516
South'n chnsumption to Mar. 9.-100.000

632
3,681
4.000

12,863

581
219

1.206

505.665

12,958
7.103

116,593

2,006 136.654

-1933-34
Since
Aug. 1.

6,307,221
588.659

2,979,000

10.857 369,011

-1932 33
Since

Week. Aug. 1.
72,119 7,212,099
10.857 369.011
110,000 3.109,000

Total marketed 179,340 9,874.880 192,976 10,690,110
Interior stocks in excess *55.608 497.328 *13.657 564,497
Excess of Southern mill takings
over consumption to Jan. 1 ---- 196,432 ---- 241,008

Came into sight during week 123,732   179,319
Total in sight Mar 9  10.568,640 ---- 11.495,615

North. spinn's' takings to Mar. 9- 14,317 940,217 19,205 625,416

• Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bates.

1932-Mar. 13 227,805 1931 13.560.898
1931-Mar. 14 167,918 1930 12,295.411
1930-Mar. 15 140,828 1929 13.117,800

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Closing Quotations for Middling Cotton on-
eek Ended  
march 9. saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston • 12.20 12.25 12.20 12.15 12.30 12.30
New Orleans- - - 12.16 12.19 12.13 12.07 12.32 12.32
Mobile -  12.06 12.05 11.97 11.95 12.10 12.07
Savannah 12.34 12.36 12.27 12.24 12.40 12.38
Norfolk 12.40 12.41 12.33 12.30 12.45 12.45
Montgomery.... 12.10 12.10 12.00 12.00 12.15 12.15
Augusta 12.43 12.47 12.38 12.34 12.50 12.38
Memphis 12.00 12.00 11.90 11.90 12.00 12.00
Houston 12.20 12.25 12.15 12.15 12.30 12.30
Little Rock- - - 11.92 11.96 11.87 11.84 12.00 11.97
Dallas 11.90 11.90 11.85 11.80 11.95 11.90
Fort Worth - - - - 11.90 11.90 11.85 11.80 11.95 11.90

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Mar. ('34) -
April 
May 
June 
July 
August _ -
September
October
November
December.
Jan. (1935)

Tone-
Spot 
Options_  

Saturday,
Mar. 3.

Monday,
Mar. 5.

Tuesday,
Mar. 6.

Wednesday,
Mar. 7.

Thursday,
Mar. S.

Pr
MI

11.99 Bid. 12.05 Bid. 12.00 Bid. 11.95 Bid. 12.10 Bid. 12.01

12.1542.16 12.07-12.08 12.22 12.212.19 -12.13 - -

12.25-12.26 12.18-12.19 12.33 -12.3:12.27 -12.32 -

12.44-12.45 12.27-12.28 12.48 -12.4112.45 -12.36 -

12.54 Bid. 12.44 Bid. 12.34 Bid. 12.54 -12.5,12.52 -
12.54 Bid. 12.58-12.5912.58 Bid. 12.47 Bid. 12.38 Bid. 12.8

Barely stdy Steady. Quiet. Steady. Steady. St
FtrAndv. Steady. Easier. Barely stdy Steady. St

r. 9.

Bid
Bid

dY
adY

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the early part of
the week was mild in all parts of the cotton belt but in the
middle of the week temperatures fell rapidly and freezing
temperatures were recorded in a good part of the eastern sec-
tion of the belt. Even in parts of Texas, temperatures of 22
degrees were recorded. On Friday temperatures started to rise
again. Farm work in practically all parts has been delayed
by the cold wet weather.

Rain. Rainfall.  Thermometer
Galveston, Tex 1 day 0.70 in. high 75 low 42 mean-511
Amarillo, Tex  dry high 84 low 22 mean 58
Austin, Tex  dry high 84 low 42 mean 63
Abilene. Tex  dry high 88 low 32 mean 60
Brownsville, Tex 2 days 1.81 in. high 82 low 46 mean 64
Corpus Christi, Tex 2 days 0.14 in. high 76 low 44 mean 60
Dallas, Tex 3 days 0.24 in. high 78 low 34 mean 56
Del Rio, Tex  dry high 90 low 38 mean 64
El Paso, Tex  dry high 82 low 34 mean 58
Houston, Tex 1 day 0.14 in. high 82 low 46 mean 64
Palestine, Tex 3 days 0.44 in. high 82 low 40 mean 61
San Antonio, Tex 1 day 0.01 in. high 84 low 44 mean 64
Oklahoma City, Okla  dry high 78 low 28 mean 53
Fort Smith, Ark 1 day 0.14 in. high 80 low 30 mean 58
Little Rock. Ark 3 days 1.30 in. high 78 low 32 mean 55
New Orleans, La 4 days 0.84 in. high 82 low 48 mean 66
Shreveport. La 2 days 4.38 in. high 82 low 40 mean 61
Meridian, Miss 2 days 3.57 in. high 78 low 38 mean 58
Vicksburg, Miss 2 days 3.00 in. high 80 low 40 mean 60
Mobile, Ala 3 days 3.26 in. high 78 low 49 mean 64
Birmingham, Ala 2 days 4.42 in. high 76 low 34 mean 55
Montgomery, Ala 2 days 0.16 in. high 78 low 50 mean 64
Jacksonville, Fla 1 day 0.86 in. high 84 low 54 mean 69
Miami, Fla 3 days 0.12 in. high 84 low 72 mean 78
Pensacola. Fla  dry high 78 low 44 mean 61
Tampa, Fla 1 day 0.30 in. high 84 low 56 mean 65
Savannah, Ga 1 day 0.30 in. high 80 low 51 mean 66
Atlanta, Ga 1 day 0.44 in. high 74 low 32 mean 53
Augusta, Ga 2 days 0.85 in. high 80 low 44 mean 62
Macon, Ga 3 days 1.40 in. high 80 low 38 mean 59
Charleston, S. 0 2 days 0.36 in. high 77 low 49 mean 63
Asheville, N. 0 3 days 1.12 in. high 76 low 26 mean 51
Charlotte, N. 0 4 days 0.81 in. high 75 low 35 mean 56
Raleigh, N. 0 2 days 0.76 in. high 78 low 30 mean 54
Wilmington, N. 0 1 day 0.01 in. high 76 low 40 mean 58
Memphis, Tenn 3 days 2.29 in. high 73 low 30 mean 52
Chattanooga, Tenn 3 days 2.54 in. high 78 low 32 mean 55
Nashville, Tenn 3 days 3.27 in. high 68 low 30 mean 49

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:

Mar. 9 1934. Mar. 10 1933.
Feet. Feet. _

New Orleans Above zero of gauge_ 2.2 12.7
Memphis Above zero of gauge_ 20.2 23.8
Nashville Above zero of gauge- 43.7 10.9
Shreveport Above zero of gauge- 20.1 21.7
Vicksburg Above zero of gauge_ 14.6 38.0

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

Dec.

15_ _
22_
29_ _

Receipts at Ports. I Stocks at Interior Towns. Receipts fromPlcadattons

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

218,332 298,545,227,112 2.207,139 2,256,650 2,205,713 227.181 57,542 3,823
177,899 262,064'283,317 2,203,417 2,260,6142,214.853 l74,177266.028 w 92,457
165,800 162,170 191,637 2,195,903 2,231,716 2,217,262 158.286132.272 194.046
150.873182,588 218,4402,188,745 2,213,374 2,219,563 143,715 164,246 220,741

Jan. 1934. 1933. 1932. I 1934. 1933. 1932.
101,016 194,020 353,609 2,181,268 2,169,3302,206,968

12.. 105,070 168,774 274,657 2,152.086 2,167,243 2,198,054
19.. 103,831 188,072 241,478 2,122.362 2,165,999 2,175,407
26.. 114,611 198,981 280,442 2,084,406 2,138,401 2,158,461

Feb.
100,030 182,110 223,645 2,027,706 2,118,211 2,123.944

9.. 85,311 121,163 249,848 1,964.746 2,084,0262,102.990
16....84,994 102.480 175,417 1,910,901 2,648,063 2,080,961
23.. 73,560 122.954 161,669 1,861,686 2,014.666 2.032.312

Mar.
2. 70,903 101,012 184,06511.815,174 1,977,396 1,997,909

63.824 72.119158,701 1,759,566 93,477 1,961,116

1934. 1933. 1932.
93,539 149,976 341,014

0575,888 166,687 265,743
74,103 186,828 218,831
76.655171.383 263,496

43.33 161,920189,128
22,351 86,978228.894
31,149 65,517153,388
24,34 89,557113.020

24,391 64,142 149.662
.2161 58,462 121,908

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1933 are 6,778,734 bales;
in 1932-33 were 7,705,541 bales and in 1931-32 were 9,593,353
bales. (2) That, although the receipts at the outports the
past week were 63,824 bales, the actual movement from
plantations was 8,216 bales, stock at interior towns
having decreased 55,608 bales during the week. Last year
receipts from the plantations for the week were 58,462
bales and for 1932 they were 121,908 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.

1933-34. 1932-33.

Week. Season. Week. Season.

Visible supply Mar. 2 
Visible supply Aug. 1 
American Insight to Mar. 9_
Bombay receipts to Mar. 8....
Other India ship is to Mar. 8_
Alexandria receIpts to Mar. 7_
Other supply to Mar. 7_*_b_ -

Total supply 
Deduct-

Visible supply 

9,284,295

123,732
100,000
90,000
35.000
14 .000

7,632,242
10,568,640
1,350,000
479.000

1.404,400
405.000

10,181.794

179.319
70,000
10,000
16,000
13.000

7,791,048
11.495.615
1,404.000
313.000
809.000
373,000

9,647.027

9,250.107

21,839,282

9.250,107

10,470,113

10,141.173

22.185.663

10.041.173

Total takings to Mar. 9.a.___ _
Of which American 
Of which other.  

396,920
299,920
97,000

12,589,175 428,940 12,144,490
9,561.775 326.940 9.139,490
3,027,400 102,000 3.005,000

* Embraces receipts in Europe from Brazil, Smyrna. West Indies. &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2,979,000 bales in 1933-34 and 3.109,000 bales in 1932-33-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners. 9,610,175 bales in 1933-34 and 9,035.490 bales In
1932-33, of which 6.582,775 bales and 6.030.490 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:
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March 8.
Receipts at-

1933-34. 1032-33. 1931-32.

Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 100.000 1.350.000 70.000 1.404.000 81.000 1.081.000

Exports
from-

For the Week. Since Aug. 1.

Great Conti- Japan&
Britain.: neat. China. 1 Total.

Great Conti- Japan &
Britain. neat. China. Total.

Bombay-
1933-34__
1932-33_ _
1931-32_ _

Other India
1933-3&_
1932-33__
1931-32__

Total all-
1933-34__
1932-33__
1931-33._

1,000 6,000 22,000 29,000
6.000 10,000 19,000 35,000,
1,000 2.000 16,000 19,000

14,000 76,000 ___I 90,000
9.000 1,000 ____ 10,000
1.000; 11,000 ____ 12,000

15,000 82,000
15,000 11,000
2,000 13,000

42,000
27,000
15.

128,000
71,000
59,000

223,000
182,000
105,000

351,000
242,000
174,000

22,000119,000 170,000 574,000
19,000 45,000 98.000 424,000
16,000 31,000' 74,000 279.000

295,000
615,000
649,000

560,000
824,000
769,000

479,000
313,000
233,000

295,0001,039,000
615,0001,137,000
649.000 1,002,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
30,000 bales. Exports from all India ports record an increase
of 74,000 bales during the week, and since Aug. 1 show a
decrease of 98,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt, 1933-34. 1932-33. 1931-32.
March 7.

Receipts (cantors)-
This week 175,000 80.000 120,000
Since Aug. 1 7.008.259 4.134.271 5.840.426

Exports (Bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool -___ 210,599 8,000 94,551 8,000 147,321
To Manchester, &c 8.000 129,877 ---- 69.994 7.000 117,209
To Continent and India.. 22,000422.391 12,000324.480 11.000412.275
To America 2,000 52.682 2.000 24,878 1.000 17,832

Total exports 32.000815.549 20.000 513.903 25.000604.837

Note.-A canter is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Mar. 7 were

175,000 cantars and the foreign shipments 32,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and in cloths is steady. Demand for home trade
is improving. We give prices to-day below and leave those
for previous weeks of this and last year for comparison:

1933. 1932.

fiX Lbs. Shirt- Colton 83j Lbs. Shirt- Cotton
32s Cop Inca, Common Middl'g 32s Cop lags, Common If MVO
Twist. to Finest. Uprds. Twist. to Finest. Uprds.

d. s. d. s. d. d. d. s. d. a. d. d.
Dec.
8.- MO 9% 8 4 0 8 8 5.25 8140310 8 3 0 8 6 5.04
M.__ 84i5. 934 8 4 0 8 6 5.25 834431034 8 3 © 8 6 5.26
22____ 83418 934 84 0 88 5.26 834010 83 © 96 5.07
29__ 83418 914 8 4 43 8 6 5.33 8351810 8 2 © 8 5 5.29

==
Jan.- 1934. 1933.

5____ 814010 8 6 0 9 1 5.84 8)401034 8 3 0 8 6 5.33
is.... oh (g10% 8 6 gIl; 9 1 5.88 814010 8 3 01 8 8 5.30
19..._ 91401034 8 6 (Ia 9 1 6.05 8340 934 8 3 © 8 8 5.25
28._ 93401034 88 0 9 1 8.07 834s18 934 83 0 88 5.15

Feb.-
2.... 93401114 90 0 92 6.29 8340 934 83 18 86 4.94
9......, 1034 (41134 91 1;e) 9 3 6.80 834 I:0) 954 83 @ 8 6 5.09
16-- 1034o1134 9 1 © 9 3 6.68 fiSiog 934 8 3 © 8 6 4.95
23.... 101401134 91 (4 93 5.57 834© 934 88 (4; 86 4.95

Mar.-
2..1034 ©12 9 1 © 9 3 6.55 8 © 934 8 3 © 8 6 4.79
o 1nv.ra12 9 1 tat 0 3 6.65 83401 934 8 3 a g a 11.17

GALVESTON-To Bremen-March 1-Ditmar Koel. 5.586;
March 5-Eigel, 2,286  7,872

To Japan-March 1-Takoaka Maru, 500; March 3-Liber-
ator. ,823  7.323

To n2-March 1-Chester Valley, 977;-March 5-Mon-
tello, 4.200 

To Naples es--March 1-Chester Valley, 100;- 
5.177

March 5-
Montello, 300  400

To Oporto-March 2-Jomar, 2,570  2,570
To Lisbon-March 2-Jomar, 200  200
To Leixoes-March 2-Jomar. 100  100
To Bilbao-March 2-Jomar. 125  125
To Passages-March 2-Jomar, 187  187
To Havre-Mare.h 3-San Diego, 2,823-- -March 6-Aquar-

ius, 1,485  4,288
To Dunkirk-March 3-San Diego, 1,738  1.738
To Ghent-March 3-San Diego, 127.. .March 6-Aquarius,

807; Burgerdijk, 170  1,104
To China-March 3-Liberator,I13.793  3.793
To Gdynia-March 5-Eifel, 182  182
To Barcelona-March 5-Mar Negro. 3.573  3,573
To Antwerp-March 6-Aquarius, 300  300
To Rotterdam-March 6-Aquarius 864; Burgerdijk, 1,698- 2,562

CORPUS CHRISTI-To Venice-March 1-Aquarius, 92  92
To Rotterdam-March 1-r-Aquarius, 83  83

BEAHMONT-To Liverpool-Feb. 26-West Hobomac, 92  92
To Manchester-Feb. 26-West Hobomac, 4  4
To Ghent-Feb. 20-Cranford, 50  50
To Havre-Feb. 20-Cranford, 161  161
To Genoa-Feb. 21-Chester Valley, 450  450
To Bremen-Feb. 25-Eifel, 320  320

CHARLESTON-To Liverpool-March 3-Atlantlan, 494  484
To Manchester-March 3-Atlantian, 2,125  2,125

NORFOLK-To Liverpool-( 7)-City of Flint, 100  100
To Manchester- (?)-City of Flint, 150  150
To Havre-(1)-City of Baltimore, 86  66
To Hamburg-(7)-City of Baltimore, 115  115

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 129,374 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.

Baler.HOUSTON-To Havre-March 1-San Diego, 900... March8-
Aquarius, 1.466  2,366To Dunkirk-March 1-San Diego, 798  798To Ghent-March 1-San Diego, 673. March 3-Burgerdijk,
115_ _March 8-Aquarius, 828  1.616To Barcelona-March 2-Sales!!, 3,092 -,March 3-Mar
Negro, 2.794  5.886To Antwerp-March 8-Aquarius, 100  100To Bremen-March 1-Eifel, 3.382  3.382To Havre-March 1-Eifel, 109  109To Naples-Feb. 28-Montello, 11  11

To Genoa-Feb. 28-Montello, 3,162  3,162To Lisbon-March 3--Jomar, 130  130To Leixoes-March 3--Jomar, 50  50To Oporto-March 3-Jomar. 1.855  1.855To Passages-March 3-Jomar, 13  13To Corunna-March 3-.Tomar, 90  90
To Japan-March 3-Silver Fir. 3.645-March 8-Tatsumo

Maru, 5,000  8,845To Cnina-March 3-Silver Fir, 1,500  1,500To Rotterdam-March 3-Burgerdijk, 1.057-March 8-
Aquarius, 298  1,355To Venice-March 6-Maria, 1,665  1.665To Trieste-March 6-Maria. 4,099  4.099

NEW ORLEANS-To Bremen-Feb. 28-Effingham, 1,910; Aida,
4.234_ March 2-Olga Slemers, 6,575  12,719

To Oporto-Feb. 28-Alda. 100  100To Gdynia-Feb. 28-Alda, 100._ _March 3-Vasaholm. 450.. 550
To Riga-Feb. (7)-Alda, 150  150To Liverpool-Add'l Queen Olga, 1.. March 2-West Hobo-

mac, 3,756  3.757
To Manchester-March 2-West Hobomac, 2.165  2,165
To Marseilles-March 2-Arsa, 555  555
To Venice-March 2-Maria, 1.350  1,350
To Fiume-March 2-Maria, 150  150
To Trieste-March 2-Maria, 1.080  1,080
To Dunkirk-March 3-Vasaholm, 362  362
To Gothenburg-March 3-Vasaholm, 1.125  1.125
To Oslo-March 3-Vasaholm. 100  100
To San Salvador-Feb. 28-Zacapa. 50  50
To Cartagena-March 3-Santa Marta, 80  80
To Buena Ventura-March 3-Santa Marta, 35  35
To Havre-March 3-Cranford. 576  578
To Ghent-March 3-Cranford. 922  922
To Rotterdam-March 3-Cranford. 939  939To Antwerp-March 3-Cranford, 100  100

LOS ANGELES-To Liverpool-March 3-Drechtdijk, 100  100
To Bremen-Feb. 28-Tacoma, 100___March 6-1avel, 100- 200
To Havre-March 5-San Jose, 125  125.
To Dunkirk-March 5-San Jose, 50  50
To Japan-March 2-President Taft, 1.432 .March 3-

Golden Tide. 1,319_ __March 4-Kwansal Marts. 1,225-  
March 5-Wales Marts, 634; Chichibu Mani, 1.540  8,150

To China-March 3-Golden Tide, 200  200
MOBILE-To Liverpool-Feb. 21-Recorder. 1,926  1,926

To Manchester-Feb. 21-Recorder, 1,409  1,409
To Bremen-Feb. 21-Olga Siemers, 550; Aida. 774  1,324

TEXAS CITY To Bremen-March 5-Eifel, 1.198  1,198
To Gdynia-March 5-Eifel, 100  100
To Barcelona-March 5-Mar Negro, 583  583
To Havre-March 6-Aquarius, 671  871
To Ghent-March 6-Aquarius, 154  154
To Rotterdam-March 6-Aquarilis, 259  259

LAKE CHARLES-To Bremen-March 4-Waban, 1,008  1,006
To Havre-March 4-0akman, 1,100 .- 1,100
To Ghent-March 4-0alanan, 461  461
To Rotterdam-March 4-0alanan. 200  200

PANAMA CITY-To Liverpool-March 7-Afoundria, 646  646
To Manchester-March 7-Afoundria, 679  679

PENSACOLA-To Bremen-March 7-Delfshaven, 1,321  1,321
JACKSONVILLE-To Bremen-March 6-Liberty Glo, 116  116
BRUNSWICK-To Bremen-March 8-Liberty Glo, 103  103.

Total 129,374

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 Stand- i
Density. ard. Density. 

Bland- High Stand
Density. ard.

Liverpool 25c. .250. Trieste .500. .850. Piraeus .75e. .900.
Manchester.25c. .25c. Flume .500. .650. Saionica .750.
Antwerp .330. .500. Barcelona .35e. .500. Venire .500. .650.
Havre .25c. .40c. Japan • • Copenblen.38c. .53e.
Rotterdam .350. .500. Shanghai • • Naples .40e. .55o.
Genoa .40c. .550. Bombay a .40c. .55e. Leghorn .400. .55e.
Oslo .450. .61c. Bremen .35o. .30e. Gothenberg.42e. .570.
Stockholm .42c. .57e. Hamburg .350.
*Rate Is open. a Only small lots.

LIVERPOOL. -By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Feb. 16. Feb. 23. Mar. 2. Mar.E9.
Forwarded  50.000 88,000 57,000 46.000
Total stocks  938.000 942,000 955,000 958,000
Of which American  476,000 478.000 474,000 471,000

Total imports  89.000 89,000 54,000 85.000
Of which American  23,000 32,000 20,000 23.000

Amount afloat  184.000 146,000 184.000 151.000
69,000 56.000 88,000 77.000Of which American

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, 1 A fair
12:15 I business Moderate Quiet. Moderate Moderate Quiet.
P. M. I

Mid.Upl'ds

doing,

8.7I8.

demand,

6.604. 6.62d.

demand.

6.61d.

demand.

6.578. 6.654.

Futures. Steady, Steady, Steady. Steady, Steady, Steady.
Market

{
7 to 10 pts.6 to 7 pts. 1 to 2 pts. 1 to 3 pts. 2 to 3 pts.8 to 0 pts.

opened advance, decline, advance, decline, decline. advance.

Market, ( Steady. Quiet but Steady. Steady, Quiet, Quiet but
4 i 10 pt.& steady, 8 to 1 to 2 pts. I to 3 pts. 3 to 4 pts. steady, 5 to
P. M. ; advanee. 0 ma dec, advance, decline. decline. 6 pts. adv.

Prices of futures at Liverpool for each day are given below:

Mar. 3.
to

Mar. 9.

Sat. I Mon. Tues. Wed. I Thurs, Fri.

12:0012:0012:15
p.m.p. m. p. m.

4:1112:15
p.m.p.m.

4:0012:15
p.m.p.m.p.

.
4:00 12:16 4:0012:16
m..p. m.lp. m.

400
p. m.'p. m.

New coturaa. d. d, d. d. d. d. d. d. d. I a. d. d.
March (1934)._ __ __ 6.39 6.30 6.31 6.32 6.33 6.31 6.30 6.271 6.27 6.35 6.32
May -- __ 6.37 6.2 6.28 6.29 6.30 6.28 6.28 6.2 6.24 6.32 6.29
July 6.34 6.24 6.25 6.27 6.27 6.25 6.25 6.22 6.21 6.29 6.27
October -_ _. 6.31 6.21 6.23 6.24 6.24 6.22 6.22 6.19 6.19 6.27 6.25
December   ------------6.24.. 6.25..6.24..6.20. -
January (1935)... __  8.24 i..3 6.25 Li5 6.24 ib' 6.20 i.ii ii.iii
March - __ 6.33 __ __ 6.25.. -- 6.26.. -. 6.25.. __ 6.2!.. _ 6.27
May - __ 6.34 _ _ _ _ 6.26.. __ 6.27..-. 6.26.. __ 6.22.. __ 6.28
July __ ._ 8.34.. _ 6.26 _ __ 6.27.. -- 8.28- __ 6.22.. __ 6.28
October  
December .. __ 6.36._ __ 6.28.. __ 6.29.. __ 8.28,. __ 6.24_ _ 6.30
January (1936) __ ... 6.37-_ __ 6.28 __ __ 6.29 __ __ 6.28 _ _ - 6.25 __ - - 6.31
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BREADSTUFFS.
Friday Night, March 9 1934.

FLOUR.—A big improvement in shipping directions
against contracts was reported, but prices showed little
change.
WHEAT.—Trading was light on the 3rd inst., and prices

moved back and forth over a narrow range, closing un-
changed to ye. higher. There was little in the news to
influence trading either way. The market displayed some
early strength, but reacted later under small selling orders
influenced by easier markets for cotton and stocks. Near
the close Eastern buying sent prices upward. Minneapolis
mills were fair buyers on the declines. Parts of the winter
wheat belt had further precipitation, and the forecast was
for unsettled conditions in Kansas and Nebraska. Winni-
peg was % to 1/4c. higher, and Liverpool advanced %
to %d.
On the 5th inst. prices closed % to %c. lower. At one

time the market was much weaker. Trading was light.
There was little outside interest. Professional operators
bought a little before the President's speech but sold later
on. There was nothing in the speech to stimulate buying.
Selling was encouraged by the weakness at Minneapolis
and lower stocks and cotton. The visible supply showed a
decrease of 2,575,000 bushels to 100,640,000 bushels against
143,676,000 bushels a year ago. It is the smallest since
July 1929. It had little or no effect on prices. Parts of
the southwest received further rains over the week-end.
Liverpool was 1/4 to %d. higher while Winnipeg closed %
to y4c. lower. On the 6th inst. it was a dull and featureless
market and prices declined % to %c. despite bullish routine
news. Selling was not large but buying power was lacking.
Early prices were strengthened somewhat by buying for
the account of the Farmers National Grain Corporation.
The southwest had no important precipitation but the
forecast was for snow and rain and colder weather in
Kansas and Nebraska. Liverpool was '4 to %d. lower and
Winnipeg closed '4 to Vic. off.
On the 7th inst. prices held steady throughout the session

until in the late dealings when they weakened to close at
net losses of % to %c. owing to the easiness of stocks and
cotton. The sharp decline in oats also helped to depress
prices. There was considerable eastern and local long
liquidation. There was heavy selling of May against pur-
chases of September by spreaders and cash interests bought
May on the decline. Some sections in the southwest had
rain but complaints came from others of dryness. Texas
and Oklahoma sent reports indicating that crop prospects
have been improved by the recent precipitation. Buying
was discouraged by the uncertainty over Washington de-
velopments in regard to the grain exchange code and finan-
cial and agriculture measures. Winnipeg closed %c. lower
and Liverpool declined 50. to %d.
On the 8th inst. prices closed % to %c. higher after dis-

playing some early weakness. An early decline in stocks
and cotton encouraged general liquidation of May contracts
and short selling but later on stocks rallied and shorts
covered and prices rose sharply. The outside public was
not buying. Domestic milling demand continued small,
local shippers reporting sales of only 12,000 bushels to
mills. Parts of Kansas received good snows but it was
generally clear elsewhere. The Kansas weekly crop re-
port said that the recent precipitation in that state had
benefitted the crop materially. Liverpool was unchanged
to 1/4d. lower while Winnipeg was up % to 1/4c. Chicago
houses bought moderate at Winnipeg. Export demand for
Canadian wheat was slow.
To-day prices after rising slightly in the early trading

reacted and closed unchanged. The National Grain Corpo-
ration was reported to have been a buyer, and this, to-
gether with a better export demand for Canadian wheat
contributed to the early strength. The May delivery was
under steady pressure. Final prices show a decline for
the week of % to 1%c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 10534 10534 1044 103% 10434 103

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July  
871 87
87 86 86 88 § 86 864

May 

September  88 87 87% 863-4 87% 8734
Season's High and When Made. Season's Low and When Made.

May 12834 July 18 1933 May 7134 Oct. 17 1933
July  94 Nov. 14 1933 July  7074 Oct. 17 1933
September --- 9374 Feb. 5 1934 September 8234 Jan. 4 1934

DAILY. CLOSING PRIOES-0E-WHEXT-VIffi-M-Frgf-Tangffre.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  6974 6934 6931 6874 6974 6974
July  7034 7074 7074 7034 7014 71

INDIAN CORN.—Trading was rather light but prices on
the 3rd inst. followed the trend of wheat and ended % to
%c. higher. Cash markets were stronger and country
offerings to arrive were light. Argentine shipments were
much smaller and South African exports were very small.
On the 5th inst. prices ended % to 3/4c. lower in sympathy
with the decline in wheat. Trading was small. The
shortages in other grain have resulted in a greater use of
corn for feeding purposes. On the 6th inst. the weakness
of wheat caused selling and prices ended at declines of %
to Y2c. Winnipeg sent selling orders, and spreaders were

Financial Chronicle 1771

buying corn against sale of oats. Cash demand was fair
and country offerings continued light. It was estimated
that a total of 210,000,000 bushels had been stored at the
end of last week by farmers in Iowa, Illinois and Nebraska,
against Government loans.
On the 7th inst. selling was heavy, and prices ended at a

decline of % to %c. An inquiry for American corn for ex-
port was reported, but actual business is not expected to
materialize until navigation of the Lakes has opened. CrJun-
try offerings to arrive were light. On the 8th inst. prices
ended at net gains of '4 to %c., owing to covering of s'horts
and other buying induced by the narrowing of the spread
between local and foreign markets and bullish Argentine
crop reports. Buenos Aires advices said that heavy rains
were delaying harvesting. To-day prices ended % to 3/4c.
higher, under buying by those who usually act for the Na-
tional Grain Corporation. Final prices show a decline for
the week of % to lc.

DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 yellow  6734 67 6634 65% 66 6634

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  5174 5134 5134 5034 5074 51
July  5374 5374 5314 5274 5231 53
Sa_tember  5531 5534 5514 5434 5474 5434
'Season's High and When Made.
May  82 July 17 1933
July  5874 Nov. 14 1933
September   57 Jan. 15 1934

Season's Low and When Made.
May  4334 Oct. 14 1933
July  46 Oct. 14 1933
September 5374 Jan. 4 1934

-

OATS were governed largely by the action of wheat in a
relatively quiet market. On the 3rd inst. prices ended un-
changed to y4c. higher, with commission houses and pro-
fessionals buying. Selling was light. There was a fair com-
mercial demand, and the movement to market was light.
On the 5th inst. prices declined % to %c., on scattered liqui-
dation. Northwestern interests were selling. On the 6th
inst. prices ended % to lc. lower. The distant deliveries
showed the most strength. Support was lacking. On the
7th inst. prices ended % to %c. lower, under general liquida-
tion and a poor demand. Local traders were selling oats
against purchases of corn. On the 8th inst. prices took
their cue from wheat and ended %c. lower to %c. higher.
Early liquidation of May contracts caused a decline, but the
market rose later on under short covering. To-day prices
ended % to %c. higher, in sympathy with the strength in
other grain. Final prices are % to 1%c. lower than a
week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 white  47 4674 4534 45 45 4674

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May 3534 3554 3474 3374 3334 3334
July  3574 35 3474 33% 34 34 %
Se...2mber  35 3474 3434 33% 3434 34%

Season's High and When Made. Season's Low and When Made.

July  4054 Oct. 3 1933 July  27 Oct. 17 1933 
28 Oct. 17 1933May  56 1( July 17 1933 May 

September._ 37% Jan. 30 1934 September   3234 Feb. 26 1934

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  357% 35% 35% 3574 3534 35%
July  36% 3634 38 3534 36 364i

RYE, like other grain, experienced very light trading, and
on the 3rd inst. ended % to 1/2c. higher, in sympathy with
wheat. Most of the business consisted of switching from
May to September. Another cargo of Polish rye was reported
to have been sold to come to this country, but had little or
no effect on the market. On the 5th inst. prices closed
unchanged to %c. lower in a quiet market. It was reported
that a petition will be presented to directors of the Board
of Trade on the 6th inst. asking for a vote by members to
prohibit deliveries of foreign rye on future contracts at
Chicago. On the 6th inst. prices ended %c. lower to %c.
higher, with most of the trading confined to switching from
May to later deliveries. On the 7th inst. prices declined %
to %c., in response to the weakness in wheat. Light selling
orders easily depressed the market. On the 8th inst. prices
ended '4 to %c. higher on fair buying by commission houses
and short covering induced by a stronger wheat market.
To-day prices ended % to Ye. lower. It was unofficially
reported that an extra duty on rye imported into this coun-
try was unlikely. Final prices show a decline of % to Thc.
for the week.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
6034 6014 5934 59% 5934 5934
6174 6174 6134 6034 6074 6074
6374 6274 63 6234 62% 6234

Season's High and When Made. Season's Low and When Made.
May 116% July 19 1933 May  41 Oct. 17 1933
July  70 Nov. 21 1933 July  5234 Oct. 17 1933
September_ - - 6674 Feb. 5 1934 September.... 61 Feb. 21 1934
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May 4934 4934 4834 483.1 4834 48%
July  5054 50% 495 4934 4954 493.
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  48 474 4734 4654 4551 46July  4934 48% 4831 47% 4731 4754
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May 4274 4231 42 4134 4131 41%
July 43% 4374 4234 4274 4234 4234

May 
July 
September 
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Closing quotations were as follows:

GRAIN.

Financial Chronicle Mar. 10 1934

Wheat, New York—
No. 2 red, c.i.f., domestic.. ...103
Manitoba No. 1, f.o.b. N. Y- 78

Oats. New York—
No.2 white 
No. 3 white 

46%
45A

Rye,No.2,Lo.o.bond N. Y 56
Corn, New York— Chicago, No. 2 Nom.
No. 2 yellow, all rail 66% Barley—
No. 3 yellow. all rail 65% N. Y., 47% lbs. malting 61%

Chicago. cash 49-81
FLOUR.

Spring pats., high proteinf. 6.80©7 .05 Rye flour patents $4.60@5.00
Spring patents  6.55@6.85 Seminole, bbl., Nos. 1-3.. 8.90@9.40
Clears, first spring  5.95@6.25 Oats goods  2.50
Soft winter straights-- 5.8O@6.20 Corn flour  1.90
Hard winter straights.-- 6.35@6.55 Barley goods—
Hard winter patents-- 6.5506.85 Coarse  3.80
Hard winter clears  5.90© 6.35 Fancy pearl,Nos.2,4&7 5.45©5.65
For other tables usually given here see page 1694.

The world's shipment of wheat and CaT11, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Mar. 2, and since July 1 1933 am, July 2
1932, are shown in the following:

Wheat. Corn.

Exports. Week Since Since Week Since Since
Mar. 2 July 1 July 2 Mar. 2 Jtdy 1 July 2
1934. 1933. 1932. 1934. 1933. 1932.

Bushels. Bushels. I Bushels. I Bushels. Bushels. Bushels.
North Amer_ 4,014,000152.587,000221.572,000 61,000 588,000 5,121,000
Black Sea_ _ _ 24,000 35,731,000, 18,856,000' 765,000 22,205,000, 46,889,000
Argentina_ 2,628,000 82,681,000 56,039,000 2,098,000154,125,000,151,058,000
Australia - - 1,352,000 63,888,000 101,469,000
0th. countr's 400,000 20,544,000, 21,165,000 170,000 8,326,000 24,218,000

Total 8,418.000355,431,000419,101,000 3.094,000185,244,000 227,286,000

WEATHER REPORT FOR THE WEEK ENDED
MARCH 7.—The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended March 7, follows:
In the eastern States abnormally cold weather prevailed during the

early part of the week, but higher temperatures set in about the first of
March, and above normal warmth obtained thereafter. Before the turn
to warmer weather, sub-zero temperatures were reported as far south as
southwestern Virginia, and record "lows" for February were established
in some central Appalachian Mountain districts. Freezing weather occurred
as far south as Thomasville, Ga., Montgomery, Ala., Vicksburg, Miss.,
and Dallas, Tex., while minimum temperatures in the Ohio Valley ranged
from 6 degrees below zero at Parkersburg, W. Va., to 8 degrees or 10 degrees
above in the west end of the Valley. The lowest temperature reported from a
first-order station was 18 degrees below zero at Binghamton, N. Y., on the
last day of February.
The table on page 4 shows that the temperature for the week, as a whole,

averaged below normal from southern Pennsylvania and the upper Ohio
Valley southward and southwestward to the Gulf and middle and lower Rio
Grande Valley, except in some southeastern sections. Elsewhere the weekly
means were above normal, with another unusually warm week reported
from the west and northwest. In the northern Great Plains the weekly
mean temperatures were from 15 degrees to 22 degrees above normal.
The table shows also that rainfall was heavy in the southern States,

especially in the central Gulf area where the weekly totals ranged from 3
to more than 5 inches. Moderate rains occurred over the northeastern
quarter of the country, but in the western half there was very little, except
in the far northwest.
The change to generally mild weather, with the advent of March, brought

greatly improved conditions to the eastern United States, though saturated
soil from melting snow and additional rains kept fields generally too wet for
work. Late reports confirm previous indications as to heavy damage to
early fruit buds, especially peaches, in the northeast and more or less
harm in the central valleys. The greatest damage appears in the States of
New York, New Jersey, Pennsylvania, Ohio, West Virginia, and northern
and western Virginia. In Michigan there is considerable apprehension as to
serious injury: in the central valleys harm seems to have been less general,
though in some sections destruction of buds has been heavy. There is no
Indication of material harm in the southeastern important producing peach
areas. Previously reported heavy damage to truck from southeastern Vir-
ginia southward is also confirmed.
In the South field work was inactive during the week because of heavy

rains and wet soil, though bone! cial, warm, sunny weather was prevailing
at the close of the week. In most of the interior valleys the moisture sit-
uation shows material improvement from melting snows and light to mod-
erate rainfall. This is especially true for practically the entire Winter
Wheat Belt. The northwest remains unfavorably dry, with soil moisture
deficient to great depths. The spring wheat area is greatly in need of
heavy, soaking spring rains to insure a good crop of grain. Themore
western States continue generally favorable as to soil moisture, with
California especially in excellent shape.
SMALL GRAINS.—In the Ohio Valley there were no important changes

n the condition of winter wheat, although scattered showers and melting
snows were beneficial; .the crop shows green in spots, but much is still
brown from the recent cold, while considerable injury is anticipated in
some eastern valley sections. In Missouri rain and melting snow in con-
nection with mild temperatures made the week very favorable, but in
Iowa, Nebraska, and adjacent sections to the northward the soil is still ex-
tremely dry, with condition of wheat poor. In Kansas winter wheat im-
proved materially in all parts, and is greening and making some growth,
while in Oklahoma progress and condition were fair, with beneficial rains.
In western Texas light to heavy rains were helpful, but more are needed,

while in New Mexico precipitation was too light to be of benefit. In Colorado
moisture supplies are generally ample, especially in the southeast, while in
Montana grains are in good condition, with not much damage from the
cold wave and only a little winter killing. In most of the northwest winter
cereals are excellent, although some reseeding has been done due to excessive
weediness. In the southeast winter cereals are rather poor due to the recent
cold, although some show revival under the favorable weather the latter
part of the week.

Field work has been suspended in many central valley sections due to
wet soil, but oat sowing is expected to be general in Kansas and Missouri
as soon as the soil dries. Early oats are coming u in Oklahoma and they
are doing well in Louisiana. A little spring-oat planting has been done in
parts of the southeast.

THE DRY GOODS TRADE
New York, Friday Night, March 9 1934.

With weather conditions greatly improved during the
larger part of the week, retail trade experienced a real
pick-up, particularly, of course, in those sections which had
been tied up by the recent storms. Consumers for the first
time evinced some appreciable interest in spring apparel,
and hopes for a good Easter business revived to a consider-
able extent. Little doubt is felt that the current month will
show a very substantial gain over March 1933, partly be-
cause the preceding unfavorable weather conditions inter-
fered with much necessary shopping, and partly because of
the early date of the Easter holiday this season, as a result .
of which the entire Easter business will be done during the
current month. Moreover, it should again be recalled that

March 1933 saw the culmination of the banking crisis, with
its disastrous results for consumer buying. Sales volume
for the month of February in the metropolitan stores is
expected to show gains of approximately 6%, while for the
country as a whole an increase of 16% is anticipated, with
largest gains recorded in the South and Middle West.
Chain store and mail order firms made a much better show-
ing, one concern reporting an increase of no less than 52.2%
over February 1933.
Trading in the wholesale dry goods markets was slightly

improved as compared with the previous week, reflecting
the somewhat better feeling prevailing among retail mer-
chants. The threat of higher prices to come as a result of
the new proposed adjustment of hours and wages caused
the placing of fair orders for fall merchandise. There
was also some belated buying of winter goods as well as
additional reorders for spring lines, although many retailers
are said to have sufficient stock on hand to take care of
their immediate needs. Prices are firm, but no further ad-
vances came to light. Some concern is evinced by retailers
regarding early deliveries of ordered goods, and there is
likely to be a last-minute clamor for prompt shipments of
apparel and accessories for Easter selling. Wholesalers, on
their part, continued to place initial orders for fall mer-
chandise with wash goods, towels and sheer cotton dresses
forming the bulk of their purchases. Business in silk goods
was somewhat more active after the lull caused by the long
period of unfavorable weather. In view of the previous
accumulation of greige goods, the possibility of curtailment
has been discussed among millmen. In finished goods chief
interest centers in sheers and crepes. Prices in most cases
are somewhat firmer. While trading in rayon yarns con-
tinued to reflect the uncertainty regarding the contem-
plated imposition of a compensatory tax, there was a steady
flow of orders for popular weaving counts in viscose yarns.
DOMESTIC COTTON GOODS.—While the lull in the

gray cloth market continued, there were indications that
an early revival of active trading was not far off. Con-
verters' needs are presumed to have accumulated during the
late period of inaction, and although the threat of a further
shortening of hours and a concurrent advance in wage scales
served to intensify the hesitancy of buyers, it is believed
that the covering of such requirements cannot be put off
much longer, especially in view of the tight finishing situa-
tion. Prices have held fairly steady, reflecting the well-
sold condition of the mills and their disinclination to press
their product on the market for future deliveries when in-
creased costs and prices are at least a possibility. Second- '
hand goods continued to be offered on a fairly large scale,
with some of these offerings being taken up by speculative
interests. While actual business in fine goods was small,
Inquiries improved, partieularly for quick shipment, and a
number of instances came to light where sharp premiums
were being paid for spot goods. Piques continued to meet
with fair demand, but interest in curtain goods showed a
considerable decline. Closing quotations in print cloths
were as follows: 39-inch 80's, 97/fic.; 39-inch 72x76'c, 9 to
9%c.; 39-inch 68x72's, 7% to Sc.; 38%-inch 64x60's, 7%c.;
38%-inch 60x48's, 6% to 6%c.

WOOLEN GOODS.—Trading in men's wear goods re-
ceived somewhat of an incentive through the opening of
fall lines by a number of worsted mills, at prices showing
recessions of about 10% from opening spring levels. Mod-
erate initial orders were placed, primarily by out-of-town
manufacturers. Supplies of spring goods in the hands of
clothing manufacturers are believed to be running low, and
fill-in orders have been received in fair volume from cutters
in Midwestern centers. Interest in serges and other staple
cloths appears to be at a low ebb, owing to many buyers
still carrying heavy stocks of these goods. Reports from
retail centers have taken on a little more cheerful tone
following the termination of the series of snowstorms which,
while stimulating a belated demand for winter goods, greatly
retarded preparations for the sale of spring merchandise.
Showings of the latter have now begun, but response of con-
sumers so far has been rather spotty, with best results being
recorded in the South and Middle West. The trend towards
creaper marchandise is said to be again in evidence and is
causing stores to continue turning to cotton mixtures. Trad-
ing in women's wear fabrics showed signs of slackening in
suitings, while the interest of buyers shifted to dressy cloak-
ings. With the appearance of milder spring-like tempera-
tures a resurgence in the demand for these goods is ex-
pected. Retail sales of women's apparel have been holding
up fairly well, resulting in an increased volume of orders
for spring dresses.

FOREIGN DRY GOODS.—With the advent of milder
temperatures, activity in the linen market showed a slight
expansion. The relative stability of sterling exchange has
encouraged importers in their foreign operations, and buy-
ers here are reported showing increased interest both in
dress goods and in suitings. Trading in burlap kept within
narrow limits, and prices showed slight recessions. Bag
manufacturers are said to be covered on nearby require-
ments. Earlier weakness in the primary market, due to the
further increase in Calcutta stocks, was followed by a good-
sized rally believed to have been induced by the favorable
showing of last month's shipments to North America as
compared with February 1933. Domestically, lightweights
were quoted at 4.85c., heavies at 6.60c.
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State and City Department

MUNICIPAL BOND SALES IN FEBRUARY.

The improvement which occurred in the municipal bond
market in January, after more than a year of extremely
adverse conditions, continued in evidence throughout the
entire month of February. Sales in the second month of this
year aggregated $62,718,481, as compared with $54,760,758
in January and $17,571,818 in February 1933.

Favorable market conditions in February not only re-
sulted in the award of a substantial number of fairly large
issues, but also served to make possible the disposal of such
loans at terms very attractive to the borrowers. This point
is strongly illustrated in the case of the State of New Jersey.
Although the State sold $7,000,000 434% bonds on a net
interest cost basis of 4.61% in December 1933, a loan of
$5,000,000, bearing interest at 334%, was sold on Feb. 21
at a net interest cost of 3.71%. Then, too, the State of
Pennsylvania, which borrowed $25,000,000 in December at a
basis cost of 3.72%, on March 1 was able to sell $30,000,000
35i% bonds to the City Co. of New York and associates, at
100.659, a basis of about 3.19%. This latter loan, of course,
will be included in our bond sales total for March. The total
for February, incidentally, also includes $5,000,000 New
York City bonds sold to the sinking funds.
Two factors which may have some bearing on the course

of the municipal bond market, in the opinion of specialists
in that field, grow out of the recently announced plans of
the Public Works Administration and the ultimate fate of the
Wilcox Municipal Bankruptcy Bill. The former body made
public offering on March 6 of several blocks of municipal
bonds which it had acquired in connection with its program
of financing so-called self-liquidating municipal projects.
In making announcement of the proposed re-sale of the bonds
in the open market, it was stated by the PWA that the out-
come of tlie initial offerings would indicate what the future
policy is to be with respect to the more than $500,000,000 of
State and municipal bonds which the Federal agency ulti-
mately expects to have in its possession—V. 138, p. 1258.
F.r result of initial offerings, see items on subsequent pages
captioned as follows: Bel Air, Md.; Cedar Rapids, Iowa;
Elie County, N. Y.; Lynchburg, Va. and Richmond Co.. Ga.
The Wilcox Municipal Bankruptcy Bill, which would

permit a scaling down and (or) extension, through refunding,
of the debts of a municipality, upon approval of a definite
plan by a Federal Court and two-thirds of the creditors
involved, was favorably reported by the Senate Judiciary
Committee by a vote of 8 to 5 on March 5, according to dis-
patches from Washington. The measure was passed by the
House at a previous session of Congress. Its purpose is to
assist in the rehabilitation of the finances of thousands of mu-
nicipalities, already in default, and also many others which
are finding it increasingly difficult to meet debt service pay-
ments on the basis of present maturity schedules.
In addition to the foregoing, investment bankers are also

concerned with the apparent adverse effect on municipal
bond financing which may result through passage, in its
original form, of the Fletcher-Rayburn measure, generally
referred to as the Stock Exchange Control bill. A committee
has been formed for the purpose of advising the Senate
Banking and Currency Committee, which is considering the
proposed legislation, of the objectionable provisions of the
bill, from the standpoint both of the various States and
municipalities and the bond dealers and investors. The
matter is discussed in an article on a subsequent page of
this section.
The following sales of $1,000,000 or more were negotiated

during February:
$6,000,000 California (State of) 434% unemployment relief bonds. due

$2,000.000 annually from 1941 to 1943 incl.. were awarded to a
syndicate headed by the Guaranty Co. of New York, at a price
of 104.008, a basis of about 3.95% •

5.680,000 Erie Co., N. Y., 4i4% tax revenue bonds, due $1.136.000
annually from 1935 to 1939 incl., purchased by Lehman Bros. of
New York and associates, at 100.35, a basis of about 4.625% •

5.000.000 Los Angeles, Calif.. 5% water works bonds were awarded to a

CILT:ggletd4 .b9y9 
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1935 to 1974 incl.
5,000.000 New Jersey (State of) 3 ;1% emergency relief bonds, due $625.-

000 annually on March 1 from 19:35 to 1942 incl., awarded at a
price of 100.16, a basis of about 3.71%, to the First National
Bank of New York and associates.

5.000,000 New York, N. Y., 4% special revenue bonds of 1934. due at
various dates in 1935, were sold to the city's sinking funds.

3,000,000 Buffalo, N. Y., 4 Si' % work and home relief bonds, due on
March 15 1944. purchased by the Chase National Bank of New
York and associates, at a price of 100.32, a basis of about 4.21%.

3.492,000 Maryland (State of) 4% certificates of indebtedness were
sold to a group under the leadership of the First National Bank
of New York, at a price of 105.83, the net interest cost of the
borrowing to the State being approximately 3.22%. The total
includes a $3,000,000 emergency relief issue, due serially from
1935 to 1949 incl., and a $492.000 general fund issue, due from
1937 to 1949 incl.

3,000.000 Rochester, N. Y.. public welfare and tax revenue bonds of 1934,
including issues of $2.000.000 and $1.000,000, due serially from
1935 to 1939 incl., were sold at par to a syndicate headed by
Lehman Bros. of New York, which took $500,000. due in 1935.
as 534s. $500.000. due in 1936. as 434s. and the remaining
$2.000,000. due from 1937 to 1939 incl., as 4s.

2.500,000 West Virginia (State of) refunding bonds. comprising $1,625,000
4 ;is , due from 1934 to 1946 incl., and $875,000 4s. due from 1947
to 1953 incl., were awarded to a syndicate managed by the
First National Bank of New York. which paid a price of 100.004.
the net interest cost of the financing to the State being about
4.21%.

2,400,000 New Hampshire (State of) 3 Si, % bonds, including an equal
amount of general improvement and relief obligations, maturing
serially from 1935 to 1942 incl.. were purchased by a group
headed by the City Co. of New York, at 100.83. a basis of
about 3.03%.

2.098.000 Boston Metropolitan Dist., Mass.
' 
3% bonds, due March 1

1937. were awarded at a price of 99.30. a basis of about 3.60%,
to a group managed by the First of Boston Corp. of Boston.

1.600.000 Salt Lake City, Utah, refunding bonds were purchased at
private sale, at a price of 97, by a syndicate headed by the
First Security Trust Co. of Salt Lake City.

1.500,000 Golden Gate Bridge and Highway Dist.. Calif. 4 3i % bonds,
due serially from 1942 to 1971 incl., were purchased by Blyth
& Co., Inc. of New York and associates, at a price of 93.28.

1.000.000 Providence. R. I.. 334% bonds, comprising $450.000 school,
$200,000 sewer, $200,000 bridge and $150,000 highway issues,
due serially from 1935 to 1964 incl., were purchased by a
group managed by N. W. Harris Co., Inc., of New York. at
100.38. a basis of about 3.47%•

The failure of many municipalities to obtain bids for their
bond issues continues a principal feature of the financing
by States and municipalities. As pointed out in our issue
of Jan. 6, the total of bonds which failed of sale during the
year 1933 was $211,899,796. During the month of January
such abortive offerings aggregated $7,897,319, representing
issues of 25 municipal units. In February, 21 municipalities
failed to market bonds having an aggregate par value of
$11,208,450.
In the table which follows we furnish a list of the unsuc-

cessful February offerings, showing the name of the munici-
pality, the amount and rate of interest named in the issue,
together with the reason, if any, assigned for the non-sale
of the bonds:
RECORD OF ISSUES THAT FAILED OF SALE DURING FEBRUARY

Page. Name. Int. Rate Amount. Report.
1078Alliance City, S. D., Ohio  $40,150 No bids
1078 Archbald, Pa  5% 120,000 No bids
1425Big Timber. 

Montx 
140,000 No bids

1259 Charlotte, N. C  4% 267,500 No bids
1079 Clallam Co. S. D. No. 320,

Wash not exc. 6% 30.000 No bids
1426 aCleveland Met. Park Dist., 0-- 4% 500.000 No bids

1080 ',Cuyahoga Co . Ohio  6% 2.270.000 Partially sold

1607 Dallas, Tex  % 2,168,000 Bid rejected

1080 Durant, Okla50,000 No bids

1607 cErie Co.. Pa not exc. a% 300,000 Postponed

1427 Fargo S. D., S. Dak  x 100,000 No bids

1428 dLucas Co.. Ohio  525.000 Bids rejected

1428 Montgomery Co., Ohio  100.000 Postponed

1083 Mount Lebanon Twp., Pa_ _not exc. 5Si % 70.000 No bids

1429 North Bend, Ore  6% 23.000 No bids

1264 Orange Village S. D Ohio  6% 10,000 No bids

1430 Portsmouth, Ohio not exc. 6% 96.800 No bids

1431 Texas (State of)  4 2,750.000 No bids

901 eTrumbull Co., Ohio  5 0 100.000 Orr 'g canceled

1087 Union Co Ore 4,i. 5Ji. 3i% 48.000 No bids

1614 Washington (State of)._ _ ..... x 1.500.000 Not sold

x Rate of interes was optional with the bidder. a The issue previously

failed of sale at an offering on Dec. 1 1933. The Public Works Admini
s-

tration in September 1933 announced an allotment of $650,000 to the
District. b Local banks purchased a block of $1.043.000 of the bonds.

c Date of sale has been postponed to March 12—V. 138. p. 1607. d The

two bids submitted were made on an option basis. e Issue was withdrawn
from the market.

Record 01 Municipal Loans Made by the RFC.

The RFC, which, under the terms of the Emergency Relief
and Construction Act of 1932, was empowered to make
direct poor relief loans to States and Territories of the
United States from a fund of $300,000,000 distributed the
last of the money available during the month of May 1933.
The Corporation has been succeeded in this capacity by an
agency known as the Federal Emergency Relief Administra-
tion, in accordance with the terms of the so-called Wagner
Relief Bill signed by President Roosevelt on May 12 1933.
A fund of $500,000,000 has been appropriated to continue
the Federal Government's effort to relieve destitution.
The conditions governing the distribution of the new

$500,000,000 poor relief fund are different from those which
applied in the case of the $300,000,000 RFC appropriation.
Subsection (B) of Section 4 of the new law, which is cited as
the Federal Emergency Relief Act of 1933, sets aside a
specific sum of $250,000,000 which is to be advanced to the
various States on the basis of one-third of the amount ex-
pended by such States for poor relief from their own and pri-
vate resources. The remaining $250,000,000 is to be dis-
bursed to the StatesIat the discretion of the Relief Adminis.
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trator under the provisions of Subsection (F) of Section 4.
In making announcement of the sums advanced to variou-
States, the Relief Administrator specifically refers to the
advances as "grants," as distinguished from the word
"loans" used in the statements of the RFC.

Harry L. Hopkins, Federal Emergency .Relief Adminis-
trator, on Dec. 31 1933 reported that a total of $324,428,488
of the new appropriation had been advanced to the States
and Territorial Possessions since the money was made
available on May 22 1933. Mr. Hopkins estimated that the
balance of $175,571,512 would last until April 1 1934 and that
an additional $100,000,000 would be needed to continue
Federal relief activities to the close of the fiscal year on
June 30 1934. Neither the grants made by the Relief Ad-
ministrator nor the bonds to be purchased by the RFC, or
any other Federal agency, form .part of our totals of either
permanent or temporary financing by States and munici-
palities as compiled by us from month to month.
The PWA, provided for in the National Industrial Re-

covery Act, and having at its disposal a fund of $3,300,000,-
000 to be expended on public works, is now assuming the
functions heretofore exercised by the RFC in the matter of
financing so-called self-liquidating municipal projects. The
PWA, however, in sponsoring a project, agrees to finance
the cost thereof on the basis of making available a sum
equal to 30% of the cost of labor and materials as a direct
grant, not subject to repayment, while the rest of total
expended will constitute a loan to the municipality, secured
by its 4% bonds. During February this agency agreed to
finance projects amounting in the aggregate to $25,399,004,
while the total for January stands at $140,024,280.
The following table lists the municipalities whose projects

are reported to have been approved during February, and
indicates the page number of the "Chronicle" where an
account of such approval has been published:

Page. Name.
Total Amt.
Allotted. Page. Name.

Total Amt.
Allotted.

893 Almond, N. Y $34,000 1082 Martin, Ky $43,000
893 Arlington Heights,

Ashland.1605  Ky 
50.000
47,000

1428 Massachusetts (State of)
898 Matador. Tex 

524,000

893 Ashville, Ohio 40.000 898 Maywood. III 120,0001605 Austin. Tex 500.000 1263 Mena Pav'g Impt. Dist.
893 Augusta. Ga 125,000 No. 7, Ark 42,0001078 Belpre, Ohio 78,000 1263 Menominee Falls, Wis„ 21.000
894 Bloomington Normal San 1610 Methuen, Mass 103.000

Dist.. 111 133,000 898 Monett, Mo 50.0001079 Boone Co., Mo 41,000 898 Montrose, Colo 40.0001606 Bradford City S D., Pa. 618,000 1083 Moorhead, Minn 170,0001606 Brazos River Barb. Nay. 1610 Moorhead Con. S. D.
Dist., Tex 550.000 Miss 30.0001259 Buhl, Minn 34.000 1610 Moss Point, Miss 55.0001259 Buffalo, Wyo 43.000 1610 Mount Ida. Ida 24.0001606 Calico Rock, Ark 40.000 1083 Mount Sterling, Ill 80.0001606 Canton, Conn 100,000 1611 New Canaan, Conn 88.0001606 Carthage, Mo 30,000 1611 Newman, Ill 50,000894 Cavalier, N. Dak 60,000 1611 New York Mills. Minn.._ 54.0001606 Cedartown. Ga 6.000 1084 North Haven, Me 6,0001079 Centerville. Ky 34,300 1611 North Vernon. Ind 25,0001259 Centerville. Tenn 35,000 898 Nowata, Okla 21,000894 Champaign Co. S. D. 1611 Oak /1111, Ohio 100.000No. 71, III 362,000 1084 Olive Hill, Ky 26,0001079 Cincinnati. Ohio 168.000 899 Pasadena, Tex 39.000

895 Chilton S. D., Wis 153,000 1264 Penn Yan, N. Y 48.0001079 Clark Co. S. D. No. 105,
hI 8,000

1612 Perkasie, Pa 
899 Phillips Co.. Tex 

55.000
53.0001606 Cleburne, Tex 35,000 899 Phoenix, N. Y 7,0001260 Cleveland, Okla 200,000 1084 Plains Rural S. D., Ohio 30,0001260 Columbia Co., Ga 15,000 1264 Poinsett Co. S. D. No. 9,1260 Columbus. Wis 17,000 Ark 27.2081607 Copeland, Kan 23,000 1612 Ponca City. Okla 660,0001607 Corpus Christi Ind. S.D. 1612 Quitman, Miss 30,000Tex 450,000 1265 Ramsey. Ill 34.0001607 Cotton Plant, Ark 60.000 1430 Reading, Pa 1,195,0001607 Coventry, It. I 100,000 1085 Rembrandt, Iowa 13,0001607 Crookston, Minn 10,100 1612 Rhinelander, Wis 45,000895 Crookston Ind. S. D.,

Minn 104,000
1265 Richmond, Tex 
1084 Ridge Farm, Ill 

65,000
53,0001607 Dawson Co., Ga 13,965 1612 Rocky Point, N. C 312.0001260 Dunkiln Co. S.D. No. 4,

Mo 47,000
1612 Rockmart, Ga 
108 5 Rogers Co. S.D. No. 27,

8,000

895 East Chelmsford W. D.. Okla 15,000Mass 75,000 1612 Rowlesburg, W. Va 16.0001607 Edinburg, Ind 82,000 1265 Rutland Ind. S.D., Ia-- 25,000
895 Elizabeth, W. Va 70,000 1612 St. Mary S.D. "M" Mo. 32.0001607 Eivins S. D.. Mo 25,000 900 Santa Rosa, Tex 26.0001080 Eminence, Ky 90.000 900 Santa Rosa Ind. S. 13,..
1607 Fairmont, Minn 63,000 Tex 6,0001608 Folcroft S. D., Pa 24,000 1612 Savannah Spec. II. S.D.
1261 Gallatin, Tenn. 30.000 Miss 20,000
1608 Goshen, Ind 455.000 900 Scott Co. S. D. No. 9,
1608 Grady Co., Okla 189.000 Iii 13,000
1608 Guthrie, Ky 77,000 1613 Sedan, Kan 90,000
1261 Hall Co.. Ga 128,000 1613 Sevierville. Tenn 69.000
1608 Hall Co.. Ga 32,000 1086 Shreveport, La 543,000
1261 Halletsville. Tex 29,000 1265 Shreveport. La 125,000
1608 Hamilton Co., Ohio__ _. 97,000 1613 Silverton, Colo 11,000
142 7 Hanceville, Ala 20,000 900 Sims Twp., N. Dak 13,000
1608 Harper Co. S. D. No. 5,

Kan 53,300
1613 Southampton Corn. S.D.

No. 3, N. Y 125,000
896 Hutchinson, Kan 30,700 1265 Spencer, Wis 17,000
1262 Humble, Tex 130,000 1086 Spickard, Mo 11.000
1608 IndLsnapolls San. Dist.,

Ind 62,000
1086 Springville, Ala 
900 Stamford, Tex 

36,000
15 5,000

896 Interlaken, N. Y 60,000 1613 Suffern. N. Y 265,000
1262 Jackson Twp. Ear. S.D. 1813 Sycamore, Ill 10.000

Ohio 16.000 1613 Talladega, Ala 28.000
897 Jefferson Co., Kan 193,800 901 Taylor, Tex 22,000
1081 Jefferson Co., Kan 75.600 1613 Tenses Parish, La 14,000
1427 Jefferson Co., Kan 77.300 901 Tilton, Ill 16,000
1081 Junction City. KY 52,000 901 Tucson, Ariz 254,000
1608 Kalamazoo, Mich 556,000 1613 Turtle Creek S. D., Pa-- 193,831
1609 Kendall, Wis 12,000 1266 University Park, Tex__ 121.000
897 Kenneth, Mo 150.000 1613 Van Wert, Ohio 161,000
1081 Kewaunee Co. S. D. No. 1087 Vienna, Ill 60,000

• 1, wis 148,000 1614 Walton Co.. Ga 61.000
1609 Lawrence Co., Pa 250,000 1614 Warsaw, Ky 32,000
1609 Lawrenceburg, Ind 55,000 1614 Washington Co.. Miss 531,000
897 Lebanon, Mo 124.000 1087Waveland, Miss 49,000
1262 Leonard, Tex 5,000 1087 Weimar, Tex 10,000
897 Linn Co. S. D. No. 103,

Tex 9,000
1087 Wellington, Colo 
1266 Wells W. D.. N.Y 

5,000
65,000

897 Los Angeles City S. D., 1614 Whittemore, Iowa  3,000
  9,380.000 1614 Winston Salem, N. C_-_ 90.000

1262 Los Fresnos Ind. S. D.,
Tex 4,000

1266 Wisconsin Dells, Wis.-
902 Yankton. S. Dak 

12,000
102,000

1609 Lowell. N. C 47,000 1027 Yerington, Nev 40,000
1262 McPherson. Kan 211,000

Temporary financing by States and municipalities during
February, representing sales of notes and other evidences of
indebtedness in anticipation of tax collections and the
flotation of permanent bond issues, aggregated $78,482,000.
This figure includes a total of $45,036,500 interim loans•
negotiated by the City of New York.
Canadian municipal financing in February was of little

import, the aggregate of sales for the month being $634,225.
The figure in the previous month. $40,817,849, included an
issue of $40,000,000 Province of Ontario bonds, which was
absorbed entirely in Canada.
No United States Possession financing was negotiated

during February.
Below we furnish a comparison of all various forms of

obligations sold in February during the last five years:

February. 1934. 1933. 1932. 1931. 1920.

$ $ $ $ $Perm't loans (U. S.)__ 62,718,481 17.571,818 35,292,689119,446,501 81,558.516*Temp. loans (U.S.)._ 78,482, 74,953,216100,176, 137.560,500 71.422,000Canad'n loans (temp.)_ None • None None I 3,000,000 2,500,000Canad'n loans (perm.):
Placed in Canada_ _ _ 634,225 654,611 9,837.5441 13,373,211 10,814,963
Placed in U. S None None None 4,300,000 6,000,000Bonds of U. S. Possess _ None None 287,0O None None

Total 141,834,706 93.179,644145,593.27 277.680,212172.295,479
* Includes temporary securities issued by New York City: $445,036,500 in Feb.

1934. 536.000.000 in February 1933, 341.600,000 in Feb. 1932, 3107,500,000 in Feb.1931, and 342,630,000 in Feb. 1930.
The number of municipalities in the United States emitting

long-term bonds and the number of separate issues made
during February 1934 were 125 and 143, respectively. This
contrasts with 119 and 143 for January 1934 and 147 and
179 for February 1933.
For comparative purposes we add the following table

showing the output of long-term issues in this country for
February and the two months for a series of years:

Month of
February.

For the
Two Months.

Month of
February.

For the
Two Months.

1934 362,718,481 8117,479.239 1912 628.230,161 554,495,910
1933 17.571.818 53.406.424 1911 22,153,148 100,663.423
1932 35.292.689 173,540.753 1910 18.694,453 34.923.931
1931 119.446.501 170,095,408 1909 17.941,816 47.260,219
1930 81,558.516 191,401.330 1908 60.914,174 71,857,142
1929 69,901.723 145.812,446 1907 37,545,720 47,703,865
1928 133.823.923 234,167,550 1906 28,390,655 36.698.237
1927 77,130.229 284,008.204 1905 9.310.631 17,746.884
1928 172,358,204 242,724,827 1904 7,951,321 31,795,122
1925 80,323,729 215.8 59.8151 1903 5,150,926 21.092.722
1924 94.798.665 194,424.134 1902 12,614,450 23,530.304
1923 80.003,623 176.999,232 1901 4,221.249 13.462,113
1922 66,657.669 175.244.868 1900 5,137,411 25,511.731
1921 65.834,569 152,886,119 1899 7,038,318 13,114,275
1920 31,705,361 115.234.252 1898 9.308,489. 17.456,382
1919 30.927,249 56.017.874 1897 12.676,477 23.082,253
1918 22,694,286 46.754,354 1896 4,423.520 10.931,241
1917 25,956,360 66,029,441 1895 5.779,488 16,111.587
1916 47.047,824 87.223.923 1894.......11,968.122 19,038,389
1915 42.616,309 76,919,397 1893 5,071.600 10,510.177
1914 37.813,167 122,416.261 1892 7.761,931 14,113,931
1913 27,658,087 58,072,526

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month's bond sales in detail. It will be given later.

NEWS ITEMS
Illinois.-Motion Denied for Rehearing on Recently Vali-

dated Relief Bonds.-It was announced by the State Supreme
Court on Feb. 22 that the motion for rehearing in the case
involving the validity of the $20,000,000 relief bond issue
would be denied, according to the Springfield "Journal" of
Feb. 23. The ease was heard originally before Judge L. E.
Stone in the Circuit Court of Sangamon County, who sus-
tained the Act. A Supreme Court opinion later upheld the
findings of the lower court,--V. 137, p. 4721. The action
against the bonds was brought to prevent diversion of the
gasoline tax for emergency relief.
Iowa.-Legislature Completes Action on Administration

Three-Point Tax Bill.-Following the example previously
set by the House, the Senate on Feb. 22 completed legis-
lative action on a $20,000,000 Administration Tax Bill,
which provides for a personal income tax, a retail sales tax
and a corporation tax. The measure was forwarded to
Governor Herring, who was expected to sign it as soon as
he received it. It will go into effect immediately upon its
publication in two newspapers. The provisions of this new
measure were listed as follows in the Des Moines "Register"
of Feb. 23:
The following summary lists major provisions of the Administration

Three-Point Tax Bill, on which legislative action was completed Thursday.
Its sponsors estimate it wW produce $19,320,000 a year from the fol-

lowing three taxes:
Personal Income Tax.

Individual net Income tax with the following rates:
First 81,000 of net income, 1%, or $10.
Second $1.000 of net income, 2%, or $20.
Third $1,000 of net income. 3%, or $30.

E. Fourth 51,000 of net income, 4%. or $40.
i. Fifth $1,000 of net income, 5%, or $50.
Each $1,000 of net income above $5,000 would be taxed at a rate of5%,
The tax is cumulative in $1,000 brackets, for instance, a $2,000 taxableincome would pay 530, and a $5,000 taxable income would pay $150.Credits Allowable -Single persons would be allowed a credit of $5 againstthe gross tax computed at the above rates, and married couples would beallowed a credit of $12. A further credit of $2 for each dependent is allowed.

Corporation Tax.
Corporation net income tax of flat 2%.

Retail Sales Tax.
A flat 2% retail sales tax is imposed upon tangible commodities, to bepassed on to the consumer, as far as practical, as follows:
A. Upon gross receipts of goods, wares and merchandise, 2%.
B. Upon gross receipts from the sale of electricity, gas, water, telephone

and telegraph service, 2%.
0. Upon gross receipts from tickets for amusements and athletic con-

tests. 2%.
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Addition Required.—The retail sales tax, required to be added to the regu-
lar purchase price of commodities, including food and meals, and paid by
the consumer with each purchase, will be paid for the first time April 1 1934.
The sales tax will continue in force three years, expiring automatically
April 1 1937.
The bill is silent on the amount of tax to be collected by retailers on sales

of less than $1. Fractional sales will pay a tax governed by rules later
adopted by the State Tax Board, which administers the Act.
50 Cent Purchases.—In the absence of a rule to the contrary, a tax of

1 cent must be paid on purchases up to 50 cents and of 2 cents on purchases
of more than 50 cents but less than $1.
The individual and corporation net income tax will become effective

retroactively on all incomes for the calendar year 1934. beginning last
Jan. 1, and will be payable April 1 1935. It may be paid in two instalments,
one April 1 and the other Oct. 1. without penalty on the second half.

Estimated Revenue.
Revenue from the bill is estimated at $19,320,000 per year as follows:
Retail Sales Tax—

On tangible commodities $14,000.000
On amusements 320,000
On utilities 1,000,000
Net Income Tax—

Individual 3.500,000
Corporation 500.000

Total $19,320,000

Distribution.
The following allocation of revenue is provided in the bill:

To support State Government  $6,000,000
To pay expense of tax collection  580.000
For emergency poor relief  3.000.000
Allocated to counties and taxpayers  9.740.000

Total $19,320,000
Poor Rehef.—The $3,000,000 for emergency poor relief wlll be taken out

of the revenue from the sales tax this year to meet the appropriation made
by the Legislature, but for the one amount only.

Thereafter, the State fund of $6,000,000 to replace millage taxes now
imposed on property, and the Administration fund of $580,000, will be
set aside annually, and the balance will be distributed to the counties and
to taxpayers on the basis of assessed valuation of property.

Governor Signs New Tax Bill.—It is reported in the March 3
issue of the "Commercial West" of Minneapolis that Gover-
nor Clyde Herring signed the above described general sales
and income tax bill and it is now in effect.
The following report on the passage by the House of a bill

permitting municipalities to borrow Federal money for
public utility projects is taken from the Des Moines "Regis-
ter" of March 1:
The way was paved for Iowa municipalities to obtain Federal loans for

public utility projects with passage of an enabling Act in the Iowa House
Wednesday afternoon.
One of 25 bills passed by the House in a record day of voting, the measure.

which has passed Senate, goes back to that body for approval of a clarifica-
tion amendment adopted by the House.

Passes 94 to 4.
Under the Bill, which passed 94 to 4, municipalities would be allowed to

issue public improvement bonds and pledge them as collateral for money
borrowed under the Public Works Act.
Cunningham of Polk, who handled the bill in the House, said 12 public

utility projects in the State were awaiting passage of the bill.

No Tax Levy.

The measure does away with the necessity of a tax levy and provides
that the bonds be retired from the proceeds of the public utility Plants.

Municipal Debt Relief Proposal Reported Favorably
by Senate Committee.—The Senate Judiciary Committee
on March 5 approved the Sumner-Wilcox municipal debt
relief bill that was approved by the House of Representatives
last summer—V. 138, p. 891. An Associated Press dispatch
from Washington on March 5 reported as follows on the
action:
The Senate Judiciary Committee, by a surprise vote of eight to five.

to-day approved the municipal bankruptcy relief bill as passed by the House
last session. The vote overturned a sub-committee ballot of four to one

against the bill.
The measure would permit cities and other State taxing districts in default

on their bonds to petition the Federal courts for a scaling down or an
extension of their debts, provided creditors hold 30% of the aebt consentea.
If the court approved, creditors holding two-third of the amount of the
debt would have to approve the proposition before it could take effect.

Senator Frederick Van Nuys, Democrat, of Indiana, who headed the
sub-committee, will file a minority report against it. Those voting for a
favorable report were: Ashurst, Stephens, Dill, Neely, Logan, Long, DP emo-
crate; Borah and Austin, Republicans. In opposition were King, Van Nuys,
McCarran, Democrats; Hastings and Hebert, Republicans.

New York City.—Mayor to Reduce City Salaries on Passage
of Economy Bill.—The commissioners of city departments and
their administrative staffs and other bureau heads directly
answerable to Mayor La Guardia will be expected to take
a pay out comparable to that projected for the heads of the
county offices, if the Legislature passes the New York City
economy bill, it was stated by the Mayor on March 1. He
stated that the same ratio of present pay and reduced pay
indicated for county offices would be extended throughout
the 31 city departments. It means that the salaries of depart-
ment heads would be reduced from $13,390 to $10,000 and
those of subordinates would be reduced proportionately.
He went on to say that he also intends to eliminate 145
county positions in the five boroughs if the economy bill
is adopted.
New York State.—Senate Votes Exemptions in Gross

Income Tax Law.—On March 6 the Senate passed the
Buckley Bill to allow the deduction of normal exemptions in
computing the 1% gross income tax, thereby carrying out a
recommendation which had been made by Governor Lehman.
The measure, which, the Governor said, would save the tax-
payers $14,000,000 when the tax is due on April 15, won by
a vote of 413 to 1.
The exemptions, similar to those for the regular State in-

come tax, permits a single person to make a deduction of
$1,000 and a married person a deduction of $2,500. In
addition a deduction of $400 can be made for each dependent.
Even in its original form the law enacted last year was in
effect a tax on net incomes, since the law permitted the
deduction of all expenditures which the normal income tax
law allowed as deductible, such as taxes, contributions
and the like.
Before passing the Buckley Bill the Senate defeated two

amendments offered by Senate Minority Leader George R.

Fearon. One would have repealed the entire tax and the
other would have exempted all earned income. The action
on the bill came after the reading of a stern message from
the Governor reminding the Legislature that it had not
pressed his 1,000,000 tax reduction program.

Governor Calls for COW t Reforms.—Prompt action to speed
up the processes of justice and also make justice less costly
to the poor was urged by Governor Lehman in a special
message to the Legislature on March 6. A United Press
dispatch from Albany on that day reported as follows, on
the recommended legislation:
Governor Lehman submitted a broad program to the Legislature to-day

to speed up the administration of justice and remove congestion from the
courts.
In a special message he recommended legislation to:
1. Permit the appointment of temporary referees to decide non-jury

cases in Supreme Court.
2. Grant to each litigant the right to examine fully his opponents and his

witnesses at any time before trial.
3. Empower the court in its discretion to refer automobile negligence

cases to a referee whose power would not be to hear and determine the case,
but merely to hear and report it to the court.
4. Create a judicial council as a permanent body composed of repre-

sentatives of the bench the bar, the Legislature and the public.
5. Appoint an administrative judge of the Supreme Court.
6. Establish a law revision commission.
7. Establish small claim courts.
The Governor's recommendations followed closely a plan submitted by the

Legislative Commission on the Administration of Justice.
-Many of the courts of our State." he sail, "are frightfully behind in

their work. The congestion of their calendars and the attendant delays

are serious. In some counties of the State it requires as much as thirty
months to get a chance to try an ordinary i case in the Supreme Court.
To that must then be added about six monthsif an appeal has to be taken."

Governor Signs CW A Bond Issue Bill.—Governor Lehman
signed a bill sponsored by Assemblyman Steingut which
authorizes municipalities to issue bonds to raise funds for
equipment and materials to be used on Civil Works Ad-
ministration projects, according to the New York "Times"
of March 7.
In connection with this report we give the following from a

United Press dispatch of March 7 from Albany:
Municipalities of the State possessed to-day the authority to borrow

money to finance Civil Works Administration projects.
Governor Lehman has signed an emergency bill empowering the cities

to borrow the funds necessary to buy materials and equipment. The bill
introduced by Assemblyman Irwin Steingut, Democratic minority leader.
was pressed through the Legislature before the time expired for grants
from the CWA.

Heretofore, cities have been forced to obtain special enabling legislation
before issuing bonds to pay their share of civil works relief. One provision
of the law permits the cities to issue 20-year bonds for amounts greater
than $200,000. Smaller amounts must be floated by 10-year issues.

Pennsylvania.—Bond Suit Against Arkansas Dropped.—
An Associated Press dispatch from Washington on March 6
reported that Pennsylvania has dismissed the proceedings
instituted in the U. S. Supreme Court against the southern
State, being satisfied with the provisions of the new bond
refunding bill passed by the Arkansas Legislature, a des-
cription of which was given in V. 138, p. 1076.

Public Works Administration.—Sells Municipal Bonds
at Profit.—The completion of its first sale of municipal bonds
was announced by the Public Works Administration on
March 6, recording a profit on the transaction. Thirty-one
bids were received for the five blocks of bonds offered at
that time—V. 138, p. 1424—and the $737,000 worth of
obligations were awarded to the highest bidders for a total
of $757,050.19. We quote in part as follows from a Washing-
ton dispatch to the New York "Herald Tribune" of March 7:

"The sale for securities involved successfully achieves the theory of
public works as practiced by PWA," the announcement said. "The securi-

ties were acquired by PWA to finance qualified local government public

works when private finance failed to function with the intent of putting the
Investment on the commercial market when that market was able to absorb
the securities.
"By securing the premium bids, PWA established some such absorption

as now possible and transferred the investment from governmental portfolio

to the regular market.
"While PWA to-day only offered $837,000 worth of bonds, which were

among the first it has actually secured possession of, PWA has contracted

to purchase upward of $500,000 worth of such securities. These may be

sold later at the discretion a the Administration."
Accepting premium bids on the four largest of the five blocks of "munici-

pals" offered, Secretary Harold L. Ickes, Public Works Administrator,

rejected two bids on the smallest block because he believed a higher price
could be obtained. He said:
"To-day's sale establishes the broader conception of the public works

theory of aiding employment to speed recovery. PWA bought these muni-

cipal bonds when private finance failed to function for qualified public

works. To-day's bids show that in the instances involved private sources

are now awakening and willing to assume their proper function. Therefore,

the investment was returned to the regular market, and by the procedure

followed the government secured the National benefits of the employment

involved and also sold the bonds it bought for more than it paid for them."
The bonds sold, the high bids and the successful bidders were:
Cedar Rapids, Iowa, S125,000 of 4% sewer bonds, due Jan. 1 1937-41:

bid, $127,839; White Phillips Co., Davenport, Iowa.
Erie County N. Y.. $250,000 of 4% road and bridge bonds, due 

Oct. 15

1935-36; bid, $250,010; Salomon Bros. & Hutzler, New York.
Lynchburg, Va., $200,000 of 4% water supply bonds, due Nov. 1 1936-

50,• bid, $203,530; Brown, Goodwyn & Co., Washington, D. C.
Richmond County, Ga., $162,000 of 4 ;4 % school bonds, due Jan. 1

1935-60; bid, $175,671.19: Chase National Bank of New York.
Belair, Md., $100,000 of 4% sewer bonds, due Oct. 15 1934-50; rejected.
Although an innovation, the decision of PWA to sell the bonds it holds

is in keeping with the government's public works policy. When PWA
purchased bonds to aid local bodies in financing their projects it reserved
the right to sell at any time the securities it bought.

(Each of these sales is reported in detail on subsequent
pages.)
United States.—Exemption of Municipal Bonds from

Provisions of Fletcher-Rayburn Stock Exchange Control Bill
Urged.—At the Senate hearing in Washington on March 7
regarding the Fletcher-Rayburn bill, entitled "National
Securities Act of 1934" (S. 2693), Archibald B. Roosevelt,
a son of the late President Theodore Roosevelt, told the
Senate Banking Committee that if the bill were passed muni-
cipal bond firms would go out of business and that the
salability of Government bonds would be destroyed. He
spoke on behalf of the Municipal Bond Dealers Committee
of New York and urged that municipal bonds be exempted
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because certain provisions of the bill would adversely affect
the credit of municipalities. He introduced George B.
Gibbons, chairman of the committee, who discussed the
bill in detail and warned that it would "destroy the desir-
ability of municipal bonds as investments by reducing their
availability as collateral." He argued that the speculative
abuses which the bill sought to curb did not exist in the
handling of municipal bonds.
We quote in part as follows from a synopsis of the ob-

jectionable sections of the bill, prepared on March 6 by the
above committee:
The "National Securities Exchange Act of 1934" is, obviously, designedto correct speculative abuses, particularly speculative abuses in trading onstock exchanges, but as the bill is now framed it is applicable to securitiesissued by States and their subdivisions and agencies, a class of securitiesregarding which the abuses at which the bill is aimed do not occur. Thereis practically no speculation or market operations in the latter class of secu-rity-they are usually sold at publicly advertised sales either to municipalbond dealers, banks or local individuals. It is very difficult to speculatein them if any one should wish to do so, for once a new issue is sold, it isnot again available for the purpose of speculation. The purchasers ofmunicipal bonds are many public institutions, insurance companies, savingsbanks, National banks and trust companies for their trust accounts andfor their own account, and, of course, many corporations for their surplusaccount, and individuals for permanent investment.
Any bill which injures the marketability of municipal bonds or damagestheir availability as collateral, likewise hurts the ability of the public toborrow for public purposes such as unemployment, relief, health, education,water, sewer. school. &c., &c. This bill would practically eliminate com-petition in the bidding for municipal bonds. When the sale of municipalbonds now takes place, there are, as a usual thing, many bids received andthe bonds sold to the highest bidder. Oftentimes this highest bidder maybe a dealer of small capital but with the ability and sufficient customers tosell municipal bonds. It is immaterial to the municipality whether this highbidder has a large capital or small capital, or what his financial resourcesare, provided he is able to qualify as a bidder and pay for the bonds he isbidding for. To eliminate the average bidder from the bidding for municipalbonds, would leave the municipalities no other recourse than to sell theirbonds to the large institutions, and even they would be hesitant to buythem unless they were listed and unless they could resell them if the occasionarose. On the sale, for instance of $100,000 bonds by a city or village any-where in the country, the difference in the bids received where strongcompetition exists and no competition exists might be the difference betweenselling the bonds at 4% interest for the life of the bonds or at 6% interest,or $2.000 per annum for the life of the loan-a very costly matter to amunicipality. When it is considered that many bonds are sold to theamount of millions of dollars. the cost to the municipality where there isgreat competition in the bidding and where there is little competition canbe readily figured.
It is our belief that the bonds of States as defined in Section 3 paragraph15, and the political subdivisions thereof, should be eliminated from the"National Securities Exchange Act of 1934."
Secretary Morgenthau Proposes That Tax Exempt Feature of

Future Municipal Issues be Removed.-In a statement before
the House Judiciary Committee on March 8 it was recom-
mended by Henry A. Morgenthau, Secretary of the Treasury,
that the tax exempt feature be removed from future issues of
State, municipal, county and other political subdivision
bonds. He also stated that the right of taxation should be a
reciprocal right between the States and the Federal Govern-
ment, each being permitted to tax the securities of the other.
The opinion in bond circles is that before such action could be
taken the Federal Constitution would have to be amended
and the proposal would encounter strong opposition from
political subdivisions throughout the country as the removal
of the feature would cause higher taxes in order to meet the
increased financing costs.
(The hearings in Washington on the Fletcher-Rayburn

bill are covered in greater detail in our Department of Cur-
rent Events and Discussions.)

BOND PROPOSALS AND NEGOTIATIONS.
ALBANY, Albany County, N. Y.-PLANS $1,800,000 BOND FINAN-

CING.-In addition to the usual tax anticipation borrowing, the City plans
to issue $1,800,000 bonds during the remainder of the present year, according
to report. In this connection, the City's net debt at present is given as
being $17,632,726, while the margin for future bond issues is $5,726,015.
Of the 1933 tax levy of $8,134,010, $1,108.869 remained uncollected at the
end of the year. The 1934 levy IS 38,030.505. At the end of 1932 $962,450
of the levy of $8,680,450 remained uncollected. At the end of 1931 $702 420
of the $8,597,382 levy was uncollected. The foregoing levies include the
City's share of State and county taxes.

ALBANY PORT DISTRICT (P. 0. Albany), N. Y.-BOND OFFER-
ING.-Thomas Fitzgerald, Secretary of the Port Commission, will receive
sealed bids until 2 p. in. on March 15 for the purchase of $630,000 not to
exceed 5% interest coupon or registered bonds. Dated March 1 1934.
Due $14,000 annually on March 1 from 1939 to 1983 incl. Bidder to state
a single rate of interest for all of the bonds, expressed in a multiple of X of
1%. Principal and interest (M. & S.) payable in lawful money of the
United States at the National Commercial Bank & Trust Co. Albany,
or at the Guaranty Trust Co., New York City. A certified check for 2%
of the bonds bid for, payable to the order of the District, must accompany
each proposal. The approving opinion of Reed, Hoyt & Washburn of New
York will be furnished the successful bidder.

Financial Statistics.
Fiscal Year End. June 30- 1932. 1933.

Operating revenue  $92,914.83 $264,682.35
Budget requirements paid by
tax collected through the
City agencies  65,000.00 172,482.36

Operating expenses 5134,963.11 $159,358.32
Interest-Funded debt  226,620.00 249,417.50

Certificates of indebtedness- _ 3,388.89
Bond retirement  25,000.00

$437,164.71

$437,164.71
Asseesed valuations-Real estate-
Albany $231,600,350.00
Rensselaer  12,387,450.00

  $243,987,800.00
Albany Port District bonded indebtedness-
Total amount of bonds issued  $6,836,000.00
Bonds matured & retired to Jan. 1 1934 - 75,000.00
Bonds outstanding-Jan. 1 1934.....  $6,761,000.00

ALLIANCE, Box Butte County, Neb.-BOND ELECTION DETAILS.
-The $22,000 of bonds to be submitted to the voters on March 23-
V. 133, p. 1605-will bear interest at %. Denom. $1.000. Due in 10
Years. redeemable in five years. The issues are divided as follows: $20,000
park purchase and improvement, and $2,000 aviation field purchase bonds.
AMESBURY, Essex County, Mass.-P WA ALLOTMENT.-The

Public Works Administration has allotted $21,000 for street improvements.
This includes a grant equal to 3070 of the approximately $17,200 to be
spent for labor and materials. The balance is a loan secured by 4% general
obligation bonds.
ANDOVER, Essex County, Mass.-LOAN OFFERING .-Sealed bids

addressed to Tnaxter Eaton, Town Treasurer, will be received until 11 a. m.
on Marco 13 for the purchase at discount of a $75,000 revenue anticipation
loan, dated Marcn 13 1934 and due on Nov. 5 1934.

ARIZONA, State of (P. 0. Phoenix).-BONDS SOLD.-It is reportedby the Deputy State Treasurer that a syndicate composed of the FisrtNational Bank. the Continental-Illinois National Bank & Trust Co., andthe Harris Trust & Savings Bank, all of Chicago. has purchased at par the
$1,000.000 6% tax anticipation bonds, the award of which was deferredrecently because of legal technicalities-V. 138. p. 1605. Dated Feb. 151934. Due on June 20 1934.
ASHLAND, McDowell County, W. Va.-LEGALITY OF PROPOSEDBOND SALE UP FOR TEST.-The Board of Education is said to haveadopted a resolution at a recent meeting, to have the courts pass on thelegality of selling $103,000 in school bonds to build a new junior high school.Some time ago the voters approved the issuance of these bonds, the proceedsto be devoted to general improvements.
AUGUSTA, Kennebec County, Me.-BOND OFFERING.-Alfred.1. Lacasse. City Treasurer, will receive sealed bids until 12 m. on March 13for the purchase of $125,000 4% coupon refunding and improvement bonds.Dated Dat March 1 1934. Denom. $1,000. Due $5,000 on March 1 from 1935to 1959, incl. Prin. and int. (M. & S.) payable at the First National Bank,Boston, or at holder's option at the City Treasurer's office. The bondswill be engraved under the supervision of and authenticated as to genuine-ness by the aforementioned bank, and their legality will be approved byRopes, Gray, Boyden & Perkins of Boston, whose opinion will be furnishedthe successful bidder. Bonds will be delivered to the purchaser on orabout March 21 at the First National Bank of Boston, 17 Court Streetoffice, Boston.

Financial Statement March 1 1934.
Assessed valuation for year 1933 $11,958,950Total bonded debt (including this issue)  557,800No water bonds or sinking funds.
Serial bonds to be retired during 1934  17.500
Population, 17,000.
BATAVIA, Genesee County, N. Y.-BOND SALE.-John C. Pratt,

City Treasurer, reports that award was made on March 7 of $32,000 home
relief bonds as 4s, at a price of par, to the Genesee Trust Co. of Batavia.
Due, $4,000 on March 15 from 1935 to 1942, incl.'
BEACHWOOD (P. 0. Warrensville), Cuyahoga County, Ohio.-

BOND OFFERING.-Frank 0. Marous. Village Clerk, will receive
sealed bids until 12 m. on March 27, for the purchase of $377,346 6%
special assessment refunding bonds (see V. 138, p. 893). divided as follows:
$151,200 special assessment refunding bonds. Due Oct. 1 as follows:

$15,200, 1939, $15,000 from 1940 to 1942, incl., $15,500. 1943.
$15,000 from 1944 to 1946, incl., $15,500 in 1947 and $15,000 in
1948.

132.500 special assessment refunding bonds. Due Oct. 1 as follows:
$13,000, 1939: $13,500, 1940: 513.000, 1941; $13,500, 1942;
513,000, 1943: 513,500. 1944; 513,000. 1945; $13,500, 1946;
$13.000 in 1947 and $13,500 in 1948.

93.646 special assessment refunding bonds. Due Oct. 1 as follows:
59.146. 1939: 59.500. 1940 and 1941. $9,000. 1942: $9,500 from
1943 to 1945. incl.: 59,000, 1946 and $9.500 in 1947 and 1948.

Each issue is dated Oct. 1 1933. Principal and interest (A. & 0.) payable
at the Village Treasurer's office. A certified check for 5% of the bonds
bid for, payable to the order of the Village Treasurer, must accompany
each proposal.

BEATRICE, Gage County, Neb.-BONDS SOLD.--It is stated by the
City Clerk that the $120,000 4% refunding bonds mentioned in V. 138.
p. 1606, have been purchased by the Greenway-Raynor Co. of Omaha.
BEDFORD CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.

-BOND REFUNDING PLANNED.-The Board of Education decided
on March 2 to refund the $10,500 school bonds which mature on April 1
1934.
BEL AIR, Hartford County, Md.-PWA REJECTS BIDS FOR

BOND ISSUE.-The 3100.000 49i coupon (registerable as to principal)
sewer system bonds offered by the Public Works Administration on March 6
-V. 138. p. 1425, failed of sale, as the two bids submitted were rejected.
W. W. Lanahan & Co. of Baltimore offered to pay $97,031.25 for the bonds,
representing a discount of $2,968.75 on the total issue, while the joint
bid of G. M.-P. Murphy & Co. and the Equitable Trust Co., both of
Baltimore, stipulated a price of $91.345.86, or a discount of $6.654.14. The
bond issue is dated Oct. 15 1933 and due serially on Oct. 1 from 1934 to
1950. inclusive.

BELOIT VILLAGE SCHOOL DISTRICT, Mahoning County,
Ohio.-BOND OFFERING.-A. I. Heacock, Clerk of the Board of Educa-
tion, will receive sealed bids until 12 m. on March 22. for the purchase of
32.500 5% refunding bonds. Dated Jan. 1 1934. Due $250 annually on
Jan. 1 from 1936 to 1945, incl. Interest is payable semi-annually. A
certified check for $100, Payable to the order of the Board of Education.
must accompany each Proposal.
BEREA CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.--

DEFAULTED BONDS AND INTEREST PAID.-The Board of Educa-
tion on Feb. 22 authorized the payment of $15,200 in bond principal and
interest charges which were due in April 1933. A similar amount is still in
default, it is said.
BEXLEY CITY SCHOOL DISTRICT, Franklin County,' Ohio.-

BOND OFFERING.-L. M. Krumm, Clerk of the Board of Education
will receive sealed bids until 12 M. on March 21 for the purchase of $24.875
6% refunding general obligation bonds. The bonds to be refunded mature
on April 11934. The new issue will be dated April 1 1934 and mature semi-
annually as follows: 51,500 April and Oct. 1 from 1935 to 1941 incl.: $2,000
April and $1,875 Oct. 1 1942. Bids for the bonds to bear interest at a rate
other than 6%, expressed in a multiple of X of 1%, will also be considered.
A certified check for $248.75, payable to the order of the Board of Education,
must accompany each proposal.
BILLERICA, Middlesex County, Mass.-OBTAINS $75,000 LOAN.-

Lawrence E. Desmond, Town Treasurer, has sold 575,000 notes bearing
4)4% interest to the National Rockland Bank of Boston. Of the total.
$50,000 mature in November and $25,000 in December 1933. The interest
rate is stated to be I% lower than that carried on loans issued by the Town
during the past three years. In connection with the current sale, it is noted
that $105.000 notes mature in August and December of this year.
BLACK HAWK COUNTY (P. 0. Waterloo), lowa.-BOND OFFER-

INO.-Sealed bids will be received until 3 p. in. on March 15. by Anna M.
Decker, County Treasurer, for the purchase of a $560,000 issue of primary
road refunding bonds. Dated May 1 1934. Due 5112,000 from 1946 to
1950. Incl. Purchaser to furnish blank bonds. County will furnish approv-
ing opinion of Chapman & Cutler of Chicago, and all bids must be so con-
ditioned. Open bids will be received after all sealed bids are in. A certified
check for 3% of the bonds offered, payable to the County Treasurer, must
accompany the bid.

Black Hawk County Statistics.
Bonded debt March 1 1934-Primary Road bonds $1,548.000.00

Miscellaneous County bonds_ _ 553,000.00

Total bonded indebtedness
1933 Assessed value-Real estate 

Taxable value-Real estate 
Taxable value-Monies and credits

Acreage 

Population  69,
BLOOMFIELD, Hartford County, Conn.-BOND ELECTION.-

At an election to be held on March 9, the voters will pass on an issue of
$30,000 funding bonds.
BOSTON, Suffolk County, Mass.-NOTE OFFERING.-John H. Dor-sey, City Treasurer, will receive sealed bids until 12 in. on March 12 for the

purchase of 53,500.000 revenue anticipation notes. dated March 14 1934and payable on Oct. 4 1934. Bidder to name the rate of interest "on a
365-day-to-year interest to follow basis." Last week the City awarded53,000,000 notes. due Oct. 5 1934, to the Chase National Bank of New
York and associates on a bid of par at interest of 2,60%,-V, 138, p. 1606.
BOULDER, Boulder County, Colo.-BONDS CALLED.-Various

special improvement bonds are reported to be called for payment at the
office of the City Clerk, interest to cease on March 12.
BRIDGEPORT, Fairfield County, Conn.-BOND OFFERING.-

John J. O'Rourke. City Comptroller, will receive sealed bids until 12 in.
on March 20 for the purchase of $841,000 not to exceed 5% interest. series
A refunding bonds. Dated April 11934. Denom.. $1,000. Due April 1.
as follows: $61,000 in 1936 and $60,000 from 1937 to 1949, incl. Rate of
interest to be named by the bidder in a multiple of X of 1%. Principal

 $2,101,000.00
57.854.849.00
57,854,849.00
8,687,239.00
340,043.50
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and interest (A. & 0.) payable in lawful money of the United States at the
City Treasurer's office. Tne bonds will be prepared under the supervision
of tne First National Bank of Boston, which will certify as to the genuine-
ness of the signatures of the officials and the seal impressed thereon. A
certified check for 2% of the bonds bid for, payable to the order of the City
Treasurer, must accompany each proposal. The approving opinion of
Ropes, Gray, Boyden & Perkins of Boston will be furnished the successful
bidder. The bonds, which are authorized by a special Act passed by the
State Legislature on June 91933, will be delivered on or about April 1 1934.

BROOKINGS, Brookings County, S. Dak.-FEDERAL FUND
ALLOTMENT REDUCED.-It is now stated that the loan and grant of
$54,000 allotted by the Public Works Administrtaion in December-V. 138,
p. 355-for improvement to the city's water system has been changed to
a grant of $5,700 alone.

BROOKLYN, Morgan County, Ind.-FEDERAL FUND ALLOT-
MENT.-The Public Works Administration has allotted $12,000 for an
electrical distributing system. This includes a grant equal to 30% of the
approximately $11,000 to be expended for labor and materials. The bal-
ance is a loan, secured by 4% revenue bonds.

CAMBRIDGE TOWNSHIP (P. 0. Cambridge) Henry County, Ill.
-BOND ISSUE VOTED.-At an election held on Feb. 20, a vote of 469
to 131 was cast in favor of the proposition calling for the issuance of $16,000
public auditorium bonds. It was originally intended that funds for the
project be obtained from the Public Works Administration, but due to the
exhaustion of Federal funds for such purposes and the dismissal of the
Public Works Committee in Illinois, it is expected that the bond issue will
be sold in the open market.

CAMERON COUNTY (P. 0. Brownsville), Texas.-LOANS AU-
THORIZED BY RFC.-The Reconstruction Finance Corporation has
authorized the following loans aggregating $662,000 for refinancing: $400,000
to Water Impt. Dist. No. 1 and $262,000 to Water Impt. Dist. No. 2.
These loans are authorized under the provisions of Section 36 of the Emer-
gency Farm Mortgage Act of 1933, as amended.
CANNON FALLS, Goodhue County, Minn.-BOND SALE.-The

$2,000 issue of airport and dam construction bonds offered for sale on
March 1-V. 138. P. 1259-was purchased by the Security State Bank of
Cannon Falls, as 5s, paying a premium of $20, equal to 101.00, a basis of
about 3.97%, to optional date. Dated March 15 1934. Due $500 from
March 15 1935 to 1938, and optional on March 15 1935.

CANTON, St. Lawrence County, N. Y.-BOND ELECTION.-The
question of issuing $15,000 water system bonds will be submitted for con-
sideration of the voters at an election to be held on March 20.

CEDARBURG, Ozaukee County, Wig.-FEDERAL FUND ALLOT-
MENT.-The Public Works Administration recently announced an allot-
ment of $31,000 for sewage treatment plant construction. The cost of
labor and material totals approximately $23.000, of which 30% is a grant.
The remainder is a loan secured by 4% revenue bonds.

CEDAR RAPIDS! Linn County, lowa.-BOND SALE BY PWA.-
The $125,000 issue of 4% coupon semi-ann. sewer outlet and purifying
plant bonds offered by the Public Works Administration on March 6-
V. 138. p. 1425-was purchased by the White-Phillips Co. of Davenport.
at a price of 102.27. a basis of about 3.45%. Dated Jan. 1 1934. Due
from Jan. 1 1937 to 1941.
BOND ELECTION.-The City Council has ordered an election for March

26 to have the voters pass on the proposed issuance of $140,000 in water
distribution system bonds. (An allotment for this amount was made by
the PWA in January-V. 138. p. 529.)
The following is an official list of the other bids received for the above

bonds:
Names of Other Bidders- Price Bid.

Glaspell, Veith & Duncan. Davenport, Iowa $127,263.23
Brown Bros. Harriman & Co., New York City  127,057.50
N. W. Harris Co., New York City •  126.939.00
A. G. Becker & Co., Chicago  126,500.00
Northern Trust Co., Chicago  126,296.25
First of Boston Corp., New York City  126,287.50
Iowa-Des Moine Nat. Bank & Trust Co., Des Moines  126,275.00
Wells- Dickey Co., Minneapolis, Mimi  126,045.00
Jaekley, Weidman & Co.. Des Moines  126,000.00
Salomon Bros. & Hutzler, New York City  125,880.00
City Co. of New York, New York City  125,278.75

CHAGRIN FALLS, Cuyahoga County, Ohio.-PAYS DEFAULTED
BOND PRINCIPAL.-The Board of Public Affairs on Feb. 26 voted to
make payment of $1,748.75 debt charges. This includes two bonds of
$500 each which had been defaulted in 1933 owing to a dispute with the
City Council as to which body should pay them. The total also includes a
bond for $500 which matures on April 1 1934.

CHEROKEE SCHOOL DISTRICT (P. 0. Cherokee), Cherokee
County, Iowa -BOND SALE DETAILS.-The 325.000 Issue of school
building bonds that was purchased by the Iowa-Des Moines National Bank
of Des Moines-V. 138. la. 1606-was awarded as 4'(s, for a premium of
$556, equal to 102.224, a basis of about 4.03%. Coupon bonds dated Jan. 1
1934. Denom. $1,000. Due $5,000 from 1945 to 1949. Interest payable
J. & J.

CHICOPEE, Hampden County, Mass.-TEMPORARY LOAN.-
Faxon, Gade & Co. of Boston purchased during March a $30,000 tax
anticipation note issue at 4.25% discount basis. Due Nov. 22 1934.

CICERO, Cook County, III.-BOND SALE.-The H. C. Speer &
Sons Co. of Chicago purchased on Feb. 19 an issue of $483.000 funding
bonds at a price of 93. This is said to be the highest price received by the
town for its bonds In many years. Proceeds of the sale will be applied to
the payment of past due salaries, open accounts and "green checks" up to
and including Jan. 311934. Funds obtained through the sale of 1933 tax
warrants will be used to meet other bills subsequent to Jan. 31. At the
offering on June 5 1933 of $750.000 6% funding bonds the town failed to
receive a bid.-V. 136. p. 4306.
CLALLAM COUNTY SCHOOL DISTRICT NO. 320 (P. 0. Port

Angeles), Wash.-BOND SALE.-The $30,000 issue of coupon refunding
bonds offered for saloon March 3-V. 138. p. 1426-was purchased by the
State of Washington as 5s at par. Due in 10 years. No other bids were
received.

CLARK FORK, Bonner County, Ida.-FEDERAL FUND APPLI-
CATION FILED.-It is stated by the Village Clerk that the $30,000 water
system bonds approved by the voters on Dec. 5-V. 137, p. 4724-were
approved with the understanding that the Public Works Administration
would take over the bonds and make the customary free grant toward the
project. It is said that if the bonds are not taken by the Federal Govern-
ment they will not be offered for sale to the public.

CLAY COUNTY (P.O. Liberty), MO.-PWA APPLICATION FILED.
-This county is said to have filed an application with the Public Works
Administration for a loan of $200,000, and a grant of $60,000, to be used
for court house construction. The application is dependent on a favorable
vote by the electors in April.

CLEAR CREEK COUNTY (P. 0. Georgetown), Colo.-WARRANTS
CALLED.-The County Treasurer is said to have called for payment on
Feb. 24, various county school, general fund, school district special fund
and county fund warrants.

CLINTON COUNTY (P. 0. Clinton), lowa.-BOND OFFERING.-
Both sealed and open bids will be received at 3 p. m. on March 16. by the
County Treasurer, for the ipurchase of a $433,000 issue of primary road
refunding bonds. Due as follows: *40.000. 1935 to 1938; $10,000, 1939
to 1945; *40,000. 1946 to 1949, and $43,000. 1950.

CLINTON SCHOOL DISTRICT, De Witt County, 111.-BONDS
VOTED.-At an election held on Feb. 24 the voters approved of issuing
$65,000 community high school building construction bonds by a count
of 799 to 284.

COLUMBUS, Franklin County, °Mo.-BONDS OFFERED FOR
INVESTMENT.-Pace, Brookhouse & Lindenberg, Inc. and G. Parr Ayres
& Co., both of Columbus, jointly offered for general investment on Feb-
ruary 26 a total of $438,000 4% light, police station, heating plant.
market house, viaduct and sewer bonds at prices to yield 4.60% for the
light bonds, which mature serially from 1937 to 1946 incl., and 4.70% for
all of the other bonds, which mature serially from 1937 to 1955 incl. Prin-
cipal and semi-annual interest payable in New York City. Legality approved
by Squire, Sanders & Dempsey of Cleveland. The bonds, it is said, have

been outstanding from 1927 to 1930 and, in the opinion of counsel, are
general obligations of the City, payable from ad valorem taxes levied on
all the taxable property therein. They are further declared to be legal
investment for savings banks and trust funds in New York and Massa-
chusetts.

Financial Statement.
Assessed valuation (1932-1933) 2357.071.750
Total bonded debt (including these issues)   33,075,318
x Sinking fund 
Waterworks bonds (included above)
Net bonded debt 

$3,324,254
7,176,500

22.574,564
x Does not include waterworks sinking fund of $1,899,007.
Population: 1920 census. 237,031; 1930 census. 290.564.
The above financial statement does not include the debt of any other

political sub divisions which have the power to levy taxes upon the property
within the City of Columbus.

CONNEAUT LAKE SCHOOL DISTRICT, Crawford County, Pa.-
BONDS VOTED.-At an election held on Feb. 20 the voters authorized
the issuance of $18,800 school building construction bonds.

CONRAD, Pondera County, Mont.-BONDS AUTHORIZED.-A
resolution is said to have been passed by the City Council recently, pro-
viding for the issuance of $20,000 in 5% semi-ann. refunding bonds. Dated
March 1 1934. Due in 1954. ,

COOPER, Delta County, Tex.-BONDS DEFEATED.-At the elec-
tion held on Feb. 20-V. 138, p. 1080-the voters are stated to have re-
jected the proposed issuance of $30,000 in water and sewer bonds.

CUSHING, Payne County, Okla.-ADDITIONAL DETAILS.-In
connection with the report given in V. 138. p. 1607, of the approval by the
voters of $280,000 in electric light plant bonds, we quote as follows from an
Oklahoma City dispatch to the "Wall Street Journal" of March 7:
"Voters of the City of Cushing. Payne County, Okla., approved by vote

of 490 to 183, a $280,000 municipal light and power bond issue, to take
advantage of a Federal public works loan and grant for $350,000 which
already has been approved in Washington on the stipulation that new
bonds be voted.
"A bond issue for about $300,000, voted in December 1930, had become

involved in litigation until its legality was questioned. At present the City
of Cushing is served by Inter-State Power Co. which recently filed with
the Corporation Commission a new rate schedule showing substantial
reductions from those formerly in effect.

DALLAS, Dallas County, Tex.-BONDS AWARDED .-It is now stated
by tne City Secretary that the Republic National Bank & Trust Co. of
Dallas, has been awarded the 32.168,000 45:12% semi-annual funding bonds
that were offered for sale on Feb. 21 (V. 138. p. 1607)

' 
accepting the bid

of 100.10 for the two issues, giving a basis of about 4.74%. The bonds
are divided as follows:

904,000 funding bonds. Due from Sept. 1 1934 to 1945.
31.264.000 funding bonds. Due from Sept. 1 1934 to 1955.

DAVISON COUNTY (P. 0. Mitchell), S. Dak.-PWA BOND PUR-
CHASE LIKELY.-It is reported by the County Auditor that negotiations
are now in progress with the Federal Government regarding the purchase
of the $150,000 court house and the *25,000 poor farm bonds that were
offered for sale without success on Jan. 6-V. 138. p. 356.

DAYTONA BEACH, Volusia County, Fla.-FEDERAL LOAN
APPLICATION FILED.-The City Judge is said to have filed an applies-
cation in Tallahassee on Feb. 27, asking for $350000 of Public Works
Administrationf unds to be used for the improvement of the city waterworks.
undertaken as a self-liquidating project. Of the total sought. $245.000
would be the loan portion and the $105,000 is desired as a grant.

DELTA COUNTY (P. 0. Delta), Colo.-WARRANTS CALLED.-
It is reported that various warrants were called for payment at the office
of the County Treasurer. It is said that interest on registered warrants
ceased on Feb. 20.

DENVER (City and County), Colo.-BOND SALE.-The $500,000
issue of relief bonds offered for sale on March 5-V. 138. p. 1607-was
awarded to Halsey, Stuart St Co., and Ladenburg, Thalmann & Co. both
of New York, jointly. as 3.65s, paying a premium of $1.460, equal to lo0.29.
a basis of about 3.63%. Due from March 1 1950 to 1954 incl.

BONDS RE-OFFERED TO PUBLIC.-The successful bidders re-offered
the above bonds for general investment at prices to yield 3.50% on all
maturities. These bonds are said to be general obligations of the entire
city and exempt from all present Federal income taxation.
The following is a list of the other bids received for the above bonds, as

furnished to us by our Denver correspondent:
Other bidders for a PI% coupon were as follows:

Sidle, Simmons, Day & Co., Denver; M. E. Traylor & Co., Denver;
Phelps, Fenn & Co., N. Y.: Lehman Bros., N. Y 100.84

Guaranty Trust Co., N. Y. Boettcher, Newton & Co., Denver 100.417
International Trust Co., Denver; Northern Trust Co., Chicago;

Engle, DEngle, Adams & Co., enver 100.356
Darby & Co., N. Y.; Brown, Schlessnaan, Owen & Co., Denver100.291
Chemical Bank & Trust Co., N.Y.; Kean, Taylor & Co 100.29
Brown Bros., Harriman Co., N. Y.; First National of Chicago;
0. F. Benwell, Denver 100.26

J. & W. Seligman. N.Y.; Graham Parsons & Co., N.Y 
100.099

U. S. National Co., Denver; Mercantile Commerce Trust 100.079
Other bidders for a 4% coupon were as follows:

Sullivan & Co., Denver; R. W. Pressprich & Co., N. Y.; Blythe &
Co., Inc., N. Y.; Newton, Abbe & Co., Boston 102.808

Bosworth, Chanute, Laughridge & Co., Denver; Bankers Trust
Co., N. Y., First of Boston Corp 102.1799

DES MOINES COUNTY (P. 0. Burlington), lowa.-BOND OFFER-

ING.-Bids will be received at 10 a. m. on March 16. by the County Treas-

urer, for the purchase of an issue of $124,000 primary road refunding bonds.

Denom. $1,000. Due as follows: *15.000, 1945 and 1946; 323.000. 1947

and 1948, and $24,000. 1949 and 1950. All other details are as given

under Black Hawk County on a preceding page.

DETROIT, Wayne County, Mich.-REPORT ON PROPOSED $87,.

000,000 P WA SUBWAY LOAN.-Harold L. Ickes, Public Works Adminis-

trator, on March 6 advised that the City must place its faith and credit

behind the pending application for an $87,000.000 allotment for subway

construction from the PWA-V. 137. p. 3702, or the request will be re-

jected, according to report.

DONORA, Washington County, Pa.-BOND SALE.-The $25,000

4(% coupon repaving bonds offered on March 5-V. 138, p. 1260-were
awarded to Glover & MacGregor. Inc. of Pittsburgh. at par plus a premium

of $203. equal to 100.81. a basis of about 4.17%. Dated Jan. 15 1934 and

due $5,000 on Jan. 15 from 1936 to 1940, incl. An offer of par plus a
premium of $135 was submitted by Singer, Deane & Scribner. Inc. of
Pittsburgh.

DORSET TOWNSHIP, Pa.-BOND ELECTION.-At an election to
be held on March 28 the voters will consider the question of issuing $5.000
town hall building construction bonds.

DU BOIS SCHOOL DISTRICT, Clearfield County, Pa.-FEDERAL
FUND ALLOTMENT.-In allotting *51,000 for school construction, the
Public Works Administration made provision for a grant equal to 30%
of the approximately :48,200 to be spent for labor and materials. The
balance 18 a loan, secured by 4% general obligation bonds.

DUBUQUE COUNTY (P.O. Dubuque), lowa.-BOND OFFERING.-
Both sealed and open bids will be received at 10 a. m. on March 16, by the
County Treasurer, for the purchase of a $450,000 issue of primary road
refunding bonds. Due as follows: $90,000 from 1946 to 1950. i .ncl All
other details of sale are as given under Marshall County on a subsequent
page.

DUNKIRK, Hardin County, Ohio.-BONDS AUTHORIZED.-The
Village Council recently passed an ordinance providing for the issuance of
$6,000 5'7, water works construction bonds, to be dated April 1 1934.
Denom. $500. Due as follows: $500. Oct. 1 1934; S500 April and Oct. 1
from 1935 to 1939, incl. and $500 April 1 1940. Principal and interest
(A. & 0) payable at the Kenton Savings Bank, Kenton.
DUTCHESS COUNTY (P. 0. Poughkeepsie), N. Y.-PROPOSED

BOND ISSUE.-The Board of Supervisors on Feb. 27 considered the ques-
tion of issuing $50,000 not to exceed 6% interest poor relief bonds, to mature
$5,000 annually.
EAST COCALICO TOWNSHIP SCHOOL DISTRICT (P. 0. Lan.

caster) Lancaster County, Pa.-BOND OFFERING.-S. V. Hosterroan
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will receive sealed bids until 1 p. m. on March 26. at 53 N. Duke St..Lancaster, for the purchase of $14,000 4% bonds. Denoms. $500 and $100.Due $1,000 annually on March 30 from 1942 to 1955, incl. A certifiedcheck for 2% must accompany each proposal. Irvin Graybill is Presidentof the Board of Education.

EAST ORANGE, Essex County, N. J.-PROPOSED FINANCING.-Norman S. Taber, financial advisor to the municipal administration, hasinformed the Finance Committee of the City Council that progress is beingmade on arrangements for a $1,700.000 bond issue, to bear interest at5% and mature in about 15 years. Mr. Taber also recommended that the
Committee seek new bids on the remaining $226,000 general improvementbonds.

EAST PITTSBURGH, Allegheny County, Pa.-BOND OFFERING.-H. E. DeHass, Borough Secretary, will receive sealed bids until 8 p. m.on March 19 for the purchase of $75,000 4)4% coupon bonds. Dated
April 1 1934. Denom. $1,000. Due $5,000 on April 1 from 1939 to 1953incl. Alternative bids will be considered for the bonds to boar interest
either at 4%, 5, or 53%, Interest is payable in A. & 0. A certified check
for $1.000, payable to the order of the Borough, must accompany each
proposal. Legality approved by Burgwin, Scully & Burgwin of Pittsburgh.
Sale of the bonds is subject to approval of issue by the Pennsylvania Depart-
ment of Internal Affairs.
ECHO, Yellow Medicine County, Minn.-BOND SALE DETAILS.

-The $2,500 water system bonds that were purchased by the State of
Minnesota-V. 138, p. 1607-bear interest at 4g% and were sold at par,
according to the Village Clerk.
ELBERT COUNTY (P. 0. Kiowa), Colo.-WARRANTS CALLED.-

It is reported that various county and school district warrants are called
for payment at the office of the County Treasurer. County warrants cease
to draw interest March 16 and school warrants on March 6.
ELIZABETH, Union County, N. J.-NOTES AUTHORITED.-The

City Council has authorized the issuance, as needed, of $520,000 not toexceed 6% interest notes, due in one year from date of issue. A furtherIssue of $2,000 to provide for the payment of materials to be used in repairs
to the recreation pier on Staten Island Sound also was approved.
ELWOOD, Madison County, Ind.-WARRANT SALE.-The $21:500

6% tax anticipation warrants, dated Feb. 15 1934 and due on June 15 1934,
offered on March 5-V. 138, p. 1607-were sold as follows: $11,500 to theElwood State Bank at par plus a premium of $34.50, and $10.000 to theCitizen's Bank of Elwood at par plus a premium of $29.
ERIE COUNTY (P. 0. Buffalo), N. Y.-PWA SELLS BOND ISSUE.-The $250,000 4% coupon or registered road and bridge bonds offered by

the Public Works Administration on March 6-V. 138, p. 1426-were sold
to Salomon Bros. & Hutzler of New York, the only bidder, at par plus apremium of $10, equal to 100.004, a basis of about 3.99%. Dated Oct. 15
1933 and due on Oct. 15 as follows: $167,000 in 1935 and $83,000 In 1936.
ERIE COUNTY (P. 0. Sandusky), Ohio.-LIST OF BIDS.-Thefollowing is an official list of the bids submitted for the issue of $35,000poor relief bonds awarded on Feb. 23 as 41.4s, at par plus a premium of

$18.95, to Asset, Goetz & Moerlein, Inc. of Cincinnati-V. 138, p. 1607.Bidder- Int. Rate. Premium,
Asset, Goetz & Moerlein, Inc. (purchaser)  41i 7

00Braun. Boswort & Co., Toledo  
5 e 

$18..95

79.00
Western SecurityBank, Sandusky 

N. S. Hill & Co., Cincinnati  5
Stranahan, Harris & Co., Toledo  4I% 9546..5708
FAIRFIELD COUNTY (P. 0. Lancaster), Ohlo.-BONDS AUTH-

ORIZED.-The State Relief Commission on Feb. 27 authorized the Countyto issue $9,000 utility exc se poor relief bonds.
FORD CITY SCHOOL DISTRICT, Susquehanna County, Pa.-

BOND SALE.-Glover & MacGregor of Pittsburgh have purchased an
issue of 515.000 4 % % school bonds at par plus a premium of $51. equal to
100.34, a basis of about 4.7270. Due $5,000 on March 1 in 1944. 1954
and 1964. Interest is payable In M. & S. Issue was approved on Feb. 19
by the Pennsylvania Department of Internal Affairs.
FOWLER, Benton County, Ind.-PWA ALLOTMENT.-The Public

Works Administration has allotted $39,000 for sewer construction. This
Includes a grant equal to 30% of the approximately $37,500 to be used in the
payment of labor and the purchase of materials. The balance Is a loan,
secured by 4% general obligation bonds.
FRANKLIN, Morgan County, Ind.-FEDERAL FUND ALLOT-

MENT.-In allotting $50,000 for the construction of a sewage disposal
plant. the Public Works Administration made provision for a grant equal
to 30% of the approximately $40,000 to be expended for labor and materials.
The balance is a loan, secured by 4% general obligation bonds.
FREEDOM TOWNSHIP SCHOOL DISTRICT (P.O. East Freedom),

Blair County, Pa.-BOND .SALE.-The $18,000 5% coupon school
bonds offered on March 2-V. 138, p. 1608-were sold at a price of par
to the State Teachers' Retirement Board. Dated March 1 1934. Due in
20. years; optional in five years.
GALLATIN COUNTY (P. 0. Shawneetown), 111.-BONDS VOTED.

-At an election held on Feb. 20 the voters authorized the issuance of
$60,000 bonds.

GENEVA, Ontario County, N. Y.-BOND OFFERING.-J. Hayward
Brown, City Treasurer, will receive sealed bids until 10 a. m. on March 14
for the purchase of $30,000 not to exceed 6% interest coupon or registered
refunding bonds. Dated April 1 1934. Denom. $1,000. Due $3,000 on
April 1 from 1935 to 1944 incl. Bidder to state a single interest rate for all
of the bonds, expressed in a multiple of 1-10th or yi of 1%. Principal and
interest (A. & 0.) payable at the Guaranty Trust Co. New York. A. certi-
fied check for $500, payable to the order of the City Ti:easurer, must accom-
pany each proposal. The approving opinion of Clay, Dillon & Vandewater
of New York will be furnished the successful bidder. The bonds will be
sold subject to approval of Common Council. In connection with the
offering, it is stated that the bonded debt of the city is $544,000, incl. all
bonds authorized by the Common Council to date. Assessed valuation, incl.
special franchises valuations, is $19.646,489. Current tax rate, State,
county and city, 820.0048. Population, 1930 census, 16,010.
GEORGETOWN, Williamson County, Tex.-BOND ELECTION.-It is reported that an election will be held on March 24 In order to vote on

the proposed issuance of $29,000 in sewer bonds.
GLADEWATER SCHOOL DISTRICT (P. 0. Gladewater), GreggCounty, Tex.-BONDS VOTED.-The voters are said to have approvedrecently the issuance of $35,000 in school construction bonds.
GLEN ULLIN, Morton County, N. Dak.-FEDERAL FUND ALLOT-MENT-The Public Works Administration recently announced an a,lot-ment of $17,900 for municipal auditorium construction. The cost of laborand material totals approximately $16,600. of which 30% is a grant. Theremainder is a loan secureu by 4% general obligation bonds.
GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. 0. SanFrancisco), Calif.-COUPON PAYING AGENT APPOINTED.-It wasannounced on March 5 that the Manufacturers Trust Co. is coupon payingagent for $150,000 of bonds of this district, series B 4%s, due from July 11942 to 1971.

GRAND RAPIDS, Kent County, Mich.-MAY REVISE REFUND-ING PLAN.-It Is reported that the City, may have to revise the plan forrefunding its outstanding $4.583.000 bonds In order to obtain legal approvalof the program by Chapman & Cutler of Chicago-V. 138. p. 1080. TheRefinance Corp. of Chicago has been awarded the contract to handle therefunding arrangements. The ,egai attorneys, it is said, have advised thatcertain changes in the set-up for meeting the extermeo bones must be madethrough passage of a new ordinance. The city has ceased to pay interestcoupons on the old bonds presented after Feb. 1 in the belief that theoriginal refunding plan had been accepted. according to report.
GRANGEMONT HIGHWAY DISTRICT (P. 0. Orofino) Clear-water County, Ida.-BOND OFFERING.-It is said that sealed bidswill be received until 1 p. m. on March 19, by Chas. Gleason, Secretary tothe Board of Commissioners, for the purchase of an $8,600 issue of warrantfunding bonds. Interest rate is not to exceed 6%. payable semi-annually.A certified check for 5% must accompany the bid.
GRAYS HARBOR COUNTY SCHOOL DISTRICT No. 28 (P. 0.Montesano), Wash.-BOND OFFERING.-Sealed bids will be receiveduntil 10 a. m. on March 19 by Asa B. Wilson, County Treasurer, for the pur.

chase of a $55,000 issue of school bonds. Interest rate is not to exceed 6%,
payable semi-annually. Denominations to be in multiples of $100 each.
Dated April 11934. Bonds to run for a period of 21 years, to mature and
become payable in their numerical order, lowest number first, commencingwith the second year after the date of issue of the bonds. Optional at any
time after 2 years, on any interest paying date. Principal and interest pay-able at the County, Treasurer's office, the fiscal agency of the State In NewYork, or at the State Treasurer's office. A certified check for 5% mustaccompany the bid.
GREENCASTLE SCHOOL DISTRICT, Franklin County, Pa.BOND OFFERING.-Walter M. Minnich, District Treasurer, will receivesealed bids until April 6 for the purchase of 518.000 % school bonds.Issue will draw interest from April 1 1934 and mature at the rate of $600annually.

GUTHRIE, Logan County, Okla.-BOND ELECTION POSTPONED.-An indefinite postponement of the election previously scheduled for March
12, to vote on the issuance of $111,300 in water bonds,-V. 138. p. 1261.was decided upon recently by the City Council.
GUTTENBERG, Clay County, lowa.-ELECTION ON PROPOSED

MUNICIPAL POWER PLANT.-The following report is taken from a
Guttenberg dispatch to the New York "Journal of Commerce" of March 7:
"Guttenberg voters on March 29 will, in a special election, vote on the

proposal to erect a new municipal light plant having capacity of a million
and a quarter kilowatt hours a year. Cost of the plant will not exceed
$70.000, to be paid for out of earnings without the necessity of a bond
Issue, It is estimated the cost will be retired in nine years."
HARDIN, Calhoun County, Ill.-PWA ALLOTMENT.-The allot-

nient of $42.000 by the Public 'Works Administration for water works con-
struction Includes a grant equal to 30% of the approximately $40.000 to be
expended for labor and materials. The balance Is a loan, secured by 4%
revenue bonds.

HARRIS COUNTY (P. 0. Houston), Tex.-BOND LEGALITY
APPROVED.-The Attorney-General is said to have recently approved
the following bonds, aggregating $697,000; $350,000 4% county bonds,
and $347,000 5% road district bonds. The bonds are dated Dec. 15 1933.
The county bonds mature from Dec. 15 1934 to 1944, and the road district
bonds mature from Dec. 15 1945 to 1963. Interest payable at the County
Treasurer's office or at the Chase National Bank in New York.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. 0.
Long Beach), Nassau County, N. Y.-REFUNDI NO MEASURE
INTRODUCED IN LEGISLATURE.-A bill introduced in the Assembly
on Feb. 21, amending Chapter 535 of the Laws of 1934 and entitled "An
Act to re-establish Union Free School District No. 28 of the Town of
Hempstead" provides for the substitution of new bonds for the present
outstanding obligations of the District. The measure, it is reported, reads
In part as follows:
"The bonded indebtedness of the District, including interest due and

unpaid, may be paid and retired by the issue of new substituted bonds
of such school district for like amounts by the Board Of Education of such
School District. Such new bonds shall only be issued when the existing
bonds can be retired by the substitution of the new bonds therefor. Such
new bonds shall bear interest from their date and shall mature not more
than 30 years after date, and the interest on said new bonds shall be at the
same rate per annum as the existing bonds to be retired by such substitution
of new bonds. Said new bonds shall not be issued at less than their par value„
r HERKIMER COUNTY (P. 0. Herkimer), N. Y.-BOND OFFER-.
ING.-Flora 8. Hoptetter, County Treasurer, will receive sealed bids until
10 a. m. on March 16 for the purchase of $290,000 not to exceed 6% interest
coupon or registered funding bonds. Dated March I 1934. Denom.
$1,000. Due March 1 as follows: $50.000 in 1935 and $60,000 from 1936
to 1939, incl. Bidder to name a single interest rate for all of the bonds,
expressed in a multiple of % or 1-10th of 1%. Principal and Interest
(M. & S.) payable in lawful money of the United States at the First Na-
tional Bank, Herkimer. 4 certified check for $6,000 must accompany each
propoilTok. Lir.egality to be approved by Clay. Dillon & Vandewater of
New 

Financial Statement.

Real propert  
Assessed Valuation (1934).

Special franch
y 
Lse  

$74,341,522
1,827.168

Total assessed valuation $76.168.690
Debt.

Bonds outstanding  $2,943,000
This issue  290,000

Total bonded debt  $3,233,000
Tax Data.

Uncollected at
Close of Year of Levy

Total (Including Reassessed Uncollected
Year- Tax Levy. Taxes and 5% Int.) Mar. 1 1934.

1929-1930  $920.913.64 $45,323.37 $970.12
1930-1931  765,921.86 54,201.58 13,126.61
1931-1932  786,547.13 142,563.1476,509.45
1932-1933  683.800.74 203.511.37 161,220.38
1933-1934- - - - - - 607,991.49 In process of collection
• A tax sale Isheld in February or March each year.
Population 1930 Federal Census, 64,006.
HERNANDO, De Soto County, Miss.-BONDS VOTED.-It Is re-

ported that an election held recently resulted in favor of issuing $15,000 In
sanitary sewer construction bonds, to be used in conjunction with a Public
Works Administration grant.
HOBOKEN, Hudson County, N. J.-BOND DESCRIPTION.-An

ordinance was Introduced for first reading at a meeting of the City Com-
mission on March 1 providing for the issuance of $90,000 6% fire dept.
apparatus purchase bonds-V. 138, p. 1608. The issue will be dated
Feb. 1 1934 and mature Feb. 1 as follows: $8,000 from 1936 to 1939 incl.;
COMO, 1940, and $12,000 from 1941 to 1944 incl. According to the
ordinance, the total assessed valuation of the city is $91,992,351, while the
net debt amounts to 54,238.078.17.
r HOLYOKE, Phillips County, Colo.-WARRANT SALE.-It is re-
ported by our Denver correspondent that a $24,930.72 issue of warrants
has been sold to Fairbanks, Morse & Co. of Chicago. Those warrants
are Issued for the payment of an electric light plant, it is said.
HOP BOTTOM, Susquehanna County, Pa.-BONDS AUTHORIZED.

-The Borough Council on Feb. 24 passed an ordinance providing for an
issue of $2,500 funding bonds. C. J. Roberta is Borough Secretary.
HORNELL, Ste • ben County, N. Y.-SALE OF CERTIFICATES

PLANNED.-The Common Council on Fob. 26 authorized for sale some-
time in May an issue of $15,000 not to exceed 6% interest certificates of
indebtedness. due $3,000 annually on July 1 for a period of five years.
Proceeds of the sale will be used in the payment of bonds which mature on
July 1 1934. Financing will be undertaken In accordance with the amend-
ment to the Wicks Act pertaining to municipal borrowing for relief purposes.
HORNERSVILLE, Dunklin County, Mo.-PWA ALLOTS h'UNDS.-

The Public Works Administration recently announced a loan and grant of
$30,000 for water works construction. The cost of labor and material
totals approximately $29,000, of which 30% is a grant. The remainder Is a
loan secured by 4% general obligation bonds.
HURON COUNTY (P. 0. Norwalk), Ohio.-BOND SALF1.-The

$25.000 coupon poor relief bonds offered on Feb. 27-V. 138, p. 1427-were
awarded as 43s to Otis & Co. of Cleveland_, at par plus a pre ulum of
$28, equal to 100.11, a basis of about 4.44%. Dated March 1 1934 and due
serially on March 1 from 1935 to 1937 incl. Bids for the issue were as follows:
Bidder- Int. Rate. Premium.

Otto St Co. (Purchasers)  4 % $28.00
Citizens National Bank, Norwalk  6 360.00
Farmers & Citizens Bank, Monroeville  5 °,, 20.00
Widmann, Holzman & Katz, Cincinnati  4 8.15
Fifth-Third Securities Co., Cincinnati  75.00
Ryan. Sutherland & Co., Toledo  51.00
Seasongood & Mayer, Cincinnati  4 77.00
Provident Savings Bank & Trust Co., Cincinnati-   4% 81.00
Mitchell, Herrick & Co., Cleveland  44 88.00
Otis eic Co.. Cleveland  4% ,, 28.00
First National Bank, Bellevue  6.% 730.00
Braun, Bosworth & Co., Toledo  455 % 21.00
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JACKSON SCHOOL DISTRICT, Jackson County, Ohio.-RE-
FUNDING AUTHORITY SOUGHT.-The Board of Education has re-
quested the State Bureau of Inspection for permission to issue $2,500
refunding bonds. Bonds in amount of $6,000 mature on April 1 1934, it is
said.

JAMESTOWN, Newport County, R. I.-ADDITIONAL INFORMA-
TION.-In connection with the report of the sale of $39,000 534% bonds
at a price of par-V. 138. p. 532-we learn that $25,000 were purchased by
the State Sinking Fund and $14,000 by the Newport Trust Co. All of the
bonds are dated March 1 1934 and mature as follows: $5.000. 1935 and 1936;
$4,000. 1937. and $5.000 from 1938 to 1942 incl. The bonds are part of the
issue of $52.000 for which no bids were obtained on July 21 1933. Due to
the payment of $13,000 in bank loans from collection of back taxes, it was
not necessary to dispose of that amount of bonds, representing the remainder
of the entire issue.

JEFFERSON, Chesterfield County, S. C.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $26.000 for water works construction
was announced recently by the Public Works Administration. The cost of
labor and material totals approximately $23,700. of which 30% is a grant.
The remainder is a loan secured by 4% revenue bonds.

JEFFERSON COUNTY (P. 0. Oskaloosa), Kan.-BOND OFFER-
ING.-Sealed bids will be received until 10 a. m. on March 12, by Floyd
Wray, County Clerk for the purchaae of two issues of 4% county road bonds
aggregating $50.000. divided as follows
$25,000 Leavenworth-Oskaloosa-Topeka road, Second Series bonds. Due

from March 1 1935 to 1944, incl.
25,000 Effingham-Valley Falls road, First Series bonds. Due from

March 1 1935 to 1944, incl.
Denom. $1,000. Dated March 1 1934. A certified check for 2% of the
bid is required.

JUNEAU SCHOOL DISTRICT (P.O. Juneau) Dodge County, Wis.
-BOND ELECTION DETAILS.-In connection with the report given in
V. 138, p. 1608, that an election would be held on Mach 20 to vote on
P5,000 in school building bonds, we give the following from the Beaver
Dam "Argus" of Feb. 22:
"A special election is to be held at Juneau on March 20 for the purpose

of voting on a bond issue of $35,000. If the issue is voted it will form a part
of the fund of $104,000 to be expended by the city for the erection of a new
graded high school. Forty thousand dollars of the required sum is available
through a transfer of 40,000 from the Juneau utility fund to the general
fund and $28,000 it is expected will be provided through the Federal Public
Works Administration. •
"To care for the retirement of the $35,000 bond issue, if voted, it Is said

that future earnings of the Utility will take care of both principal and
interest, so that no direct tax will be necessary."

KALAMAZOO, Kalamazoo County, Mich.-FEDERAL FUND
ALLOTMENT .-In allotting $71,000 for work projects. the Public Works
Administration made provision for a grant equal to 30% of the amount
to be spent for labor and materials. The funds were allotted as follows:
$45,000 for storm sewer construction. The approximate cost of labor and

material is $44,000, of which 30% is a grant. The balance is a
loan secured by 4% general obligation bonds.

26.000 for storm sewer construction. The approximate cost of labor and
material is $25,000, of which 30% is a grant. The balance is a loan
secured by 4% general obligation bonds.

KINGSBURY SCHOOL DISTRICT NO. 1(P. 0. Hudson Falls),
Washington County, N. Y.-BOND ELECTION.-The question of
issuing $20.000 school oullaing construction bonds will be submitted far
consideration of tho voters at an election to be held on March 17. It is

f;xpected that the project will be undertaken under the program 
of the Civil

Vorks Administration.

KINSMAN TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Kinsman), Trumbull County, Ohio.-BONDS VOTED.-At an election
held on Feb. 27-V. 138, p. 1427-the proposal to issue $45,000 school
building construction bonds was approved by a vote of 202 to 66. Issue will
bear interest at not to exceed 6% and mature semi-annually. It has not been
determined as to when offering of the bonds will be made.

fr, LAUREL, Sussex County, Del.-BONDS VOTED-At an election
held on Feb. 20 the voters approved of issuing $7,500 water system bonds
by a vote of 46 to 4.

KILGORE, Gregg County, Tex.-BOND DISPOSAL CONTEM-
PLATED.-It is stated by the City Secretary that the $150.000 street
paving bonds approved by the voters on Jan. 23-V. 138. p. 897, will be
purchased by the Federal Government.

LATHAM WATER DISTRICT (P.O. Newtonville), Albany County,
N. Y.-BOND OFFERING .-Harry D. Carlson, Supervisor of the Town
of Colonie, will receive sealed bids until 12 m. on March 20 for the purchase
of $374,000, not to exceed 6% interest coupon or registered water bonds.
Dated Feb. 1 1934. Denom. $1.000. Due Feb. 1, as follows: $14.000
in 1939 and $15,000 from 1940 to 1963, incl. Bidder to name a single
interest rate for all of the bonds, expressed in a multiple of yi of 1%.
Principal and interest (F. & A.) payable at the New York State National
Bank, Albany. The District's counsel, Walton, Wood & McAffer of
Albany, will certify as to the validity of the proceedings relative to the
organization of the District and the issuance and sale of the bonds, and a
copy of their approving opinion will be furnished the successful bidder
for the issue. Financing is being done in accordance with the provisions
of Chapter 654. Laws of 1933. The bonds will be prepared under the
supervision of the New York State National Bank, Albany, which will
certify as to the genuineness of the signatures of the officials and the seal
impressed thereon. Proposals must be accompanied by a certified check
for 2% of the bonds bid for, payable to the order of the Supervisor.

LEE COUNTY (P. 0. Fort Madison), Iowa.-BOND OFFERING.-
Both sealed and open bids will be received at 3 p. m. on March 16, by the
County Treasurer, for the purchase of a $495,000 issue of primary road
refunding bonds. Due as follows: $50,000, 1944: $74,000, 1945 to 1949.
and $75.000 in 1950. All other details are as given under Black Hawk
County on a preceding page.

LIMA, Allen County, Ohio.-BONDED DEBT.-A report recently
completed by Clyde Welty, City Auditor, points out that the bonded debt
of the municipality at Jan. 1 1934 was $4.821.841.05, representing a net
reduction of $18,434.95 under the amount on the same date a year earlier.
Although $118,200 worth of bonds were retired during 1933, new emissions

in the same period totaled $99,766.05. The latter sum consists of $84.766.05
poor relief t.eficiency an.. $15,000 hospital bonds. The debt of the City on

Jan. 1 1934 was made up as follows: waterworks, $708,000: general aebt,
$3,605,266.05. ano special assessment oebt of $508.575.

LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 42

(P. 0. Dietrich), Ida.-BONDS VOTED-At a recent election the voters

are said to have approved the issuance of $4,000 in school gymnasium bonds.

Po LOMAX TOWNSHIP (P. 0. Lomax), Henderson County, Ill.-

BONDS VOTED.-The proposal to issue $2,000 6% road bonds, submitted

for consideration of the voters at an election held on Feb. 24-V. 138.
-was approved by a vote of 268 to 4. Issue will mature $200 annually,

beginning June 1 1935.

LONG BEACH, Nassau County, N. Y.-HOLDERS DEMAND PAY-
MENT OF S455,000 NOTES.-Robert E. Miller. representing a protective
committee of the holders of $455.000 tax anticipation notes, in a letter sent
to the City administration on March 1 stated that unless immediate pay-
ment of the notes is made, the committee would forthwith institute suit
for collection, reports the Brooklyn "Eagle."

LOOGOOTEE, Martin County, Ind.-BOND OFFERING-Sealed

bids will be received by the City Clerk until March 17 for the purchase of
$4,000 bonds.

LOUISIANA, State of (P.O. Baton Rouge).-VALIDITY OF BONDS

TO BE TESTED-The validity of a proposed 85.000.000 bond issue by

the State Highway Commission will be passed on by tilt State Supreme

Court, due to an appeal filed with the Court recently by the Attorney-

general from a lower court decision. The Highway Commission intends

to use the bonds to finance the building of a Mississippi River Bridge at

Baton Rouge. The Attorney-General filed suit for the State, attacking

the legality of the bonds under the State Constitution.
(A Public Works Administration allotment of $7,000.000 for this project

has already been announced-V. 137. p. 4559.)

LOWER MILFORD TOWNSHIP SCHOOL DISTRICT (P.O. Hosen-
sack), Lehigh County, Pa.-BOND SALE.-An issue of $10,000 4%
funding bonds has been sold at a price of par to the Emaus National Bank
of Emaus. Due Nov. 15 1943. The bonds were approved on Nov. 1 1933
by the Pennsylvania Department of Internal Affairs.-V. 137. p. 3526.

LUCAS COUNTY (P. 0. Toledo), Ohio.-$525.000 BOND SALE

VOIDED.-Tne tentative sale to tne Huntington National Bank of
Columbus of the $525,000 6% emergency relief bonds, for welch toe two

optional bids submitted on Feb. 15 were rejected-V. 138. p. 1428. was

voided on Feb. 28 as a result of an opinion by Squire. Sanders & Dempsey

of Cleveland, taat the maturity scnedule had not been established accord-

ing to law and would nave to be revised. The bank had offered to purchase

the issue at par and accrued interest, subject to tne favorable opinion of

the attorneys as to the validity of the bonds. Proceeds of the sale were to

be applied to the retirement of notes which matured on March 1 and are

held by the Toledo Trust Co., it is said.

LYNCHBURG, Campbell County, Va.-BOND SALE BY PWA.-

The $200.000 4% coupon or registered semi-annual water supply bonds

offered by the Public Works Administration on March 6-V. 138, P. 1428-
were awarded jointly to the Chase National Bank of New York, and Brown.
Goodwin & Co. of Washington, D. C.. at a price of 101.75, a basis of about

3.78%. Dated Nov. 1 1933. Due from Nov. 1 1936 to 1950.
The following is an official list of the other bids received for the above

bonds:
Names of Other Bidders-

City Co. of New York, N. Y. C 
$03Price Bid.

Halsey, Stuart & Co., ChiChicago2202, 8°730099..00 

Frederick E. Nolting & Co., Richmond  202.311.77

Scott & Stringfellow, Richmond 
Mon-Hagan, Inc., Richmond  

202,212.75

as
First of Boston Corp., New York City  

201,620.00
201,440.00

The Richmond Corp., Richmond, et al  201,261.67

F. W. Craigey & Co., Richmond 201,218.00

Robert Garrett & Sons, Baltimore  200.934.00

McCOOK COUNTY (P. 0. Salem), S. Dak.-BOND OFFERING-

Sealed bids will be received until 2p. m. on March 19, by E. D. Aldrich,

County Auditor, for the purchase of a $93,000 issue of coupon court house

construction bonds. Interest rate is not to exceed 4%, payable F. & A.

Denom. $1.000. Dated Feb. 1 1934. Due on Feb. 1 as follows: $5,000.
1937 to 1952. $6.000 in 1953 and $7,000 in 1954. Bonds to be payable

at the office of the County Treasurer, or at the county's fiscal agency.

New York, or at such place as may be designated, or required by the pur-

chaser of the bonus. Optional on and after Aug. 1 1936. Coupon bonds,

registerable as to principal only.
(The Public Works Administration has approved an allotment of $116,000

for this project.-V. 138. p. 360.)

MACKINAW TOWNSHIP (P. 0. Mackinaw) Tazewell County,

111.-BOND ISSUE APPROVED.-A propcsal providing for the ;nuance

of $6,000 road bonds was approved by a vote of 230 to 55 at an e
lection

held on Feb. 20.

MAGIC CITY CONSOLIDATED SCHOOL DISTRICT NO. 22

(P. 0. Wheeler), Wheeler County, Tex.-BONDS APPROVE
D.-The

Attorney-General is said to have recently approved the issuance of 816.000

in 5% school house bonds. Dated.Feb. 15 1934. Due from Feb. 15 1935

to 1974, optional in five years.

MAHNOMEN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2

(P. 0. Mahnomen), Minn.-BONDS AUTHORIZED.-The i
ssuance of

840.000 in 4;4% series A and B refunding bonds is said to h
ave been

authorized recently. The bonds are in series of $20,000 each. 
Denom.

31.000. Dated March 1 1934. Due on March 1 as follows: Series A

31.000. 1937 to 1952 and $2,000 in 1953 and 1954. Series B matures in

the same manner. Payable at the First National Bank & Trust 
Co. in

Minneapolis.

MAHONING COUNTY (P. 0. Youngstown), Ohio.-$450.000

BONDS ALL SOLD.-Lowry Sweney, Inc., of Columbus, which 
purchased

on Feb. 26 an issue of $450,000 6% poor relief bonds at 100.30, a basi
s

of about 5.84%-V. 138. p. 1609-made public announcement on Feb. 28

that the entire issue had been re-sold. Dispesition of the bonds was made

at prices to yield 4.75% on the block of $141.000 due in 1935: 5% on the

1936 maturity of $150.000. and 5.10% on the 8159.000 bonds which 
mature

In 1937. The bonds are dated March 1 1934 and payable from the proceeds

of a selective sales tax levied by the State from Jan. 1 1934 to June 30 1936.

MAMARONECK (P. 0. Mamaroneck), Westchester County, N
. Y.-

BOND OFFERING.-Bert C. McCulloch, Town Supervisor, will receive

sealed bids until 4:30 p. m. on March 16 for the purchase of $343,000 not

to exceed 6% interest coupon or registered bonds, divided as follows: .-̂ 4

3169.000 sewer funding bonds. Due Feb. 1 as follows: $15,000 from 1935

to 1940 incl.; $20,000. 1941 to 1943 incl. and $19.000 in 1944.

Legal opinion of Hawkins, Delafield & Longfellow of New York

to be furnished.
110.000 general bonds. Due $11,000 annually on Feb. 1 from 1935 to

1944 incl. Legal opinion of Hawkins. Delafleid & Longfellow of

New York to be furnished.
64,000 Pine Brook imiorovement bonds. Due Feb. 1 as follows: $2,000

from 1938 to 1945 incl.: $3.000 from 1946 to 1961 incl. Legal

opinion of Caldwell & Raymond of New York to be furnished.
Each issue is dated Feb. 11934. Denom. $LOW. Bidder to name a single

interest rate for all of the bonds, expressed in a multiple of or 1-10th of

1%. Principal and interest (F. & A.) payable in lawful money of the
United States at the National City Bank. New York. A certified check
for 2% of the bonds old for, payable to the order of the Town, must accom-
pany each proposal.

MANSFIELD, Bristol County, Mass.-TEMPORARY LOAN.-
Brown

Bros.. Harriman & Ce. of Boston were awarded a $50,000 revenue 
antici-

roaationlroe as loanaftoll.94:% discount basis. Duo Nov. 5 1934. Bids for then we 

er-
Brown Bros., Harriman & Co. (Purchaser) Discollu..99n6217asis.First National Bank, Mansfield
Faxon, Gade & Co 1.97
F. S. Meade & CO  
New EnglancT Trust Co 

1.99

Merchants National Bank of Boston 2.84%

MARATHON COUNTY (P. 0. Wausau), Wis.-BOND SALE DE-

TAILS.-In connection with the sale of the $50,000 county bonds to the

Milwaukee Co. of Milwaukee-V. 138, p. 1609-it is now stated that the
bonds bear 5% interest and mature on July 1 1939. They were sold at a

price of 102.75, giving a basis of about 4.44%.

MARION, Marion County, Ind.-WARRANT OFFERING.-Sealed
bids will be received by the City Clerk until 10 a.m. on March 16 for the
Purchase o $25,000 time warrants.

MARION COUNTY (P. 0. Marion), Ohio.-BOND SALE.-The
$220500 coupon poor relief bonds offered on March 5-V. 138, p. 1609"
were awarded as 48s to Seasongood & Mayer of Cincinnati. at Paz' plus a
premium of $36.75, equal to 100.16, a basis of about 4.625 Dated
Feb. 1 1934 and due as follows: $4.500 Sept. 1 1934: 34.500 arch and
Sept. 1 1935 and 1936. Bids for the Issue were as follows:
Bidder- mt.

& Mayer (purchaser)  45.( % 
s3i6um.75.

Ryan, Sutherland & Co 

Int. Rate. Premium.

451 %
Banc Onio Securities Co  5% 51.75
National City Bank & Trust Co. and the Fahey 

36.00

Banking Co., jointly  6% 123.75

MARSHALL COUNTY (P.O. Marshalltown), Iowa.-BOND OFFER-
ING.-Bids will be received until 10 a. m. on March 15, by the County
Treasurer, for the purchase of an issue of 8118.000 primary road refunding
bonds. Denom. $1.000. Due as follows: 820.000. 1943. and 814.000.
1944 to 1950. Sealed bids will be received until the hour of sale, at which
time open bids will be considered. The purchaser must furnish the blank
bonds and the county will furnish the approving opinion of Chapman &
Cutler of Chicago. A certified cneck for 3% of the amount of bond?
offered, payable to the County Treasurer, must accompany the bid.

MARSHALL COUNTY (P.O. Plymouth), Ind.-BOND OFFERING.-
Sealed bids addressed to the County Treasurer will be received until 2
p. m. on March 17 for the purchase of $4.598.91 Melvin Huffer ditch con-
struction bonds.
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MARSHALLTOWN, Marshall County, Iowa.-MATURITY.-Thetwo issues of bonds aggregating $69,000. that were purchased by theCarleton 13. Beh Co. of Des Moines as 4 Ks, at a price of 100.47-V. 138,P• 1609-mature as follows:

344,000 improvement fund bonds. Due on Nov. 1 as follows: $2,000,1938 to 1945; $3,000, 1946 to 1949. and $4,000 from 1950 to 1953.25,000 sewer fund bonds. Due on Nov. 1 as follows: $1,000, 1937 to1940; $2.000. 1941 to 1949, and $1,000, 1950 to 1952.Net Income basis of about 4.20%.
MASSACHUSETTS.-DEALERS' REFERENCE LIST.-A completelist of dealers interested in Massachusetts municipals is contained in therevised edition of "Classified Markets," just recently off the press. Firmswoo specialize in these bonds are indicated by a star placed before theirlisting. Tne lists are alpnabetically arranged under the cities in 'whim thefirms are located, making an ideal mailing and prospect list. Over 150 otherclassifications are covered, including municipal bonds of all States in thiscountry, besides the various Provinces of Canada. Published by HerbertD. Seibert & Co., 126 Front St., near Wall, New York City. Price $6per copy.
MASSACHUSETTS (State of).-33,000.000 NOTES SOLD.-CharlesF. Hurley, State Treasurer, made award on March 9 of $3,000,000 refundingnotes to the Bankers Trust Co. of New York, which bid a price of par plusa premium of $111, based on an interest rate of 0.68%. The notes, issuedIn accordance with Chapter 49 of Acts of 1933, creating an• emergencyfinance board, bear date of March 15 1934 and mature on March 1 

1935.
The issue was eagerly contested for, the second high bidders, the GuarantyCompany of New 'York and the Merchants National Bank of Boston,having offered par plus a premium of $30 also for the notes at 0.68%interest. A summary of the other bids for the issue is as follows: Bank ofthe Manhattan Co. bid was .71 of 1.70. Salomon Bros. & Hutzler bid .80of 1% plus $37 premium. Halsey, Stuart & 

Co., 
Inc., Graham, Parsons& Co., J. & W. Seligman & Co., Newton, Abbe & Co., Tyler 13utterick& Co., E. H. Rollins & Sons, Inc., Hemphill, Noyes & Co. and Washburn,Frost & Co. bid .80 of 1% plus $10. City Co. of New York, Inc., andShawmut Co. bid .83 of 1%. First of Boston Corp. bid .84 of I% plus $17.First National Bank, F. S. Moseley & Co.

' 
Brown Bros. Harriman & Co..Kidder, Peabody & tone & Webster and Blociget. Inc. and ArthurPerry & Co. bid .99 of Co.,1% plus $7 premium. Chase National Bank andLee, Higginson Corp. bid I% plus $17. State Street Trust Co. bid 1.07%and Estabrook & Co., 1.14%.

MECHANICVILLE, Saratoga County, N. Y.-BOND OFFERING.-Edward J. Hunt, Commissioner of Accounts, will receive sealed bidsuntil 4 p. m. on March 13 for the purchase of $49,000 not to exceed 6%Interest coupon or registered bonds
' 

divided as follows:$40,000 public welfare bonds. Due Sept. 1 as follows: $4,000 from
1935 to 1939 incl. and $5,000 from 1940 to 1943 incl.9,000 general city bonds. Due $1,000 on Sept. 1 from 1935 to 1943 incl.Each issue is dated March 1 1934. Denom. $1,000. Bidder to name

a single interest rate for all of the bonds, expressed in a multiple of yi or
1-10th of 1%. Prin. and int. (M. & S.) payable In lawful money of the
United States at the Adirondack Trust Co. Saratoga Springs, or at the
Guaranty Trust Co., New York City. A' certified check for $1,000,
payable to the order of the city, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater of New York will be
furnished the successful bidder.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-BONDS NOT
SOLD-It is reported by the Secretary of the Local Government Com-
mission that the $354,000 4% semi-annual school bonds tentatively an-
nounced for sale recently-V. 138, p. 1609-were offered on March 6 andno bids were received. Dated March I 1934. Due from March 1 1936 to
1959.
MEDFORD, Middlesex County, Mass.-BOND OFFERING.-Sealedbids addressed to the City Treasurer will be received until 12 m. on March12 for the purchase of $35,000 water main bonds, dated March 1 1934 anddue serially from 1935 to 1949 incl. Rate of interest to be named by thebidder.
MEIGS COUNTY (P. 0. Pomeroy), Ohio.-BOND SALE-TheClerk of the Board of County Commissioners reports the sale of $30.00053 % poor relief bonds at a price of par, to the Farmers Bank & SavingsCo. of Pomeroy.

MERRILL, Klamath County, Ore.-FEDERAL FUND APPLICA-TION FILED.-It is said tnat an application has been filed in Wasningtonrecently by the State Advisory Board of the Public Works Administrationfor $30,000 in Federal funds to construct a water system in tnis town.
MERRIMACK COUNTY (P. 0. Concord), N. H.-BOND SALE.-The $115,000 4% Almshouse and House of Correction bonds offered onMarch 8-V. 138, p. 1428-were awarded to the N. W. Harris Co.. Inc.,of Boston, at par plus a premium of $5,876.50, equal to 105.11, a basis ofabout 3.38%. Dated Dec.. 15 1933 and due on Dec. 15 as follows: $7,000from 1935 to 1941, incl., and $6,000 from 1942 to 1952, incl. The followingIs a list of the other bids received at the sale:
Bidder- Rate Bid. j Bidder- Rate Bid,Brown Bros., Harriman & Arthur Perry & Co 103.423Co 104.524 Whiting, Weeks & Knowles_103 .30Chas. W. Tobey & Son, Bankers Trust Co., N. Y.-103.21Manchester 104.2293 First of Boston Corp 102.604Halsey, Stuart & Co 104.05 Burr, Gannett & Co 102.37E. It. Rollins & Sons 103.8177 Coffin & Burr 102.22City Company 103.7699 Paine, Webber & Co 102.08Ballou, Adams & Whitte- National Shawrnut Bank_ _ _101.70more 103.5711 IF. L. Putnam & Co 101.53
MERRIMAN, Cherry County, Neb.-BONDS VOTED.-At anelection held on Jan. 26 the voters approved the issuance of $13,650 inwater works system bonds, according to the Village Clerk. Int. rate not

to,exceed 6%.

MEMPHIS, Shelby County, Tenn.-SINKING FUND TO PUR-
CHASE BONDS.-We are informed by the City Clerk that the City Councilhas approved the issuance of $200,000 In water bonds and that they willprobably be taken over by the city sinking fund.
MIDDLEBURG HEIGHTS (P. 0. Berea), Cuyahoga County,

Ohio.-BONDS NOT ,SOLD.-May A. Lerman, Village Clerk, states
that at the offering of $298,583.35 6% refunding bonds on March 3-V.
138, p. 1263-the only bid received was that of the S. H. Kleinman RealtyCo. of Cleveland, which purchased bond No. 2 in amount of $1,000.The bonds are dated Jan. 1 1934 and mature semi-annually on J. & J. 1
from 1936 to 1955 incl.
MILBANK, Grant County, S. Dak.-MATURITY.-The $16,000stormsewer bonds that were purchased by the Farmers & Merchants NationalBank of Milbank, as 5s at par-V. 138, p. 1610-are due as follows: $500in 1938 and 1939, and $1,000 from 1940 to 1954.
MILWAUKIE, Clackamas County, Ore.-BONDS SOLD.-The

$5,000 issue of 6% semi-ann. civil works bonds tnat was offered for saleon Feb. 24-V. 138, p. 1428-was purchased by local investors at a priceof 95.00. a basis of about 6.70%. Dated Feb. 23 1934. Due $500 from
Feb. 23 1939 to 1948. inclusive.
MINNESOTA, State of (P. 0. St. Paul).-SINKING FUND BOND

SALE.-A $691,500 issue of 3% State of Virginia "Century" bonds was
purchased from the State Sinking Fund on March 7 by a syndicate com-
posed of Phelps, Fenn & Co. of New York, the Mercantile Commerce Co.
of St. Louis, the Mercantile Trust Co. of Baltimore, the Richmond Corp. of
Richmond, the Wells-Dickey Co., and Justus F. Lowe & Co., both of
Minneapolis, at a price of 95.679, a basis of about 3.16%. Due on July 1
1991.
In connection with the above sale notice we give tne following report fromthe New York "Herald Tribune" of March 8:
"Phelps, Fenn & Co. and associates were the successful bidders yesterdayfor a total of $691.51X1 bonds of the Commonwealth of Virginia, which wereheld as investments by the State of Minnesota. Six banking syndicateswere invited by the Minnesota Investment Board to submit tenders for the

securities, wnich are so-called Century 3s, issued by Virginia in 1892 andmaturing 1991.
"The successful tender was 96.67, and the bankers are re-offering thebonds at 96 , to yield close to 3K, %. Toe re-offering was nighty successfuland books were closed witnin one hour. Associates of Phelps, Fenn & Co.in this transaction are the Mercantile Commerce Company, the MerchantsTrust Company, of Baltimore, tne Richmond Corporation, Wells-DickeyCompany, and Justus F. Lowe & Co.

"Second highest bidder for the bonds was a syndicate headed by the CityCompany of New York, and including Scott & Stringfellow and the North-western National Bank and Trust Co. This group offered 95.6099. A bidof 95.19 was submitted by Darby & Co., and Allison Williams & Co..jointly.
F. S. Moseley & Co. and the First National Bank and Trust Company ofMinnesapolis bid 94.68. A figure of 94.655 was named by the Chase Isla-tional Bank, the First of Boston Corporation and Mason-Hagen, Inc. Thefinal tender was 94.30, named by the Guaranty Company In associationwith Salomon Bros. & Hutzler, Eldredge & Co., and Frederick E. Nolting& Co."
MISSOURI, State of (P. 0. Jefferson City).-BOND ELECTIONDETAILS-In connection with the report given in V. 138, p. 1428, of the$15,000,000 proposed bond issues to be voted on at the May 15 election.we give the following report from the Kansas City "Star" of Feb. 22:In connection with the above report we quote in part as follows from theansas City "Star" of Feb. 21.
"Governor Park to-day announced he would call a special election May.

15 for a vote on the $10,000,000 bond issue for rehabilitation of the penaland eleemosynary institutions authorized 1)1 the recent special session of theState Legislature.
"The date was fixed to coincide with a $16,000,000 bond election In St.Louis and will save that city about $75,000 in election expenses. Engineers

and architects have drawn plans for expenditure of the bond money shouldthe issue be approved. There will be about $12,500,000 available, as theState expects to obtain an outright grant of about $2,500,000 from theFederal Public Works Administration.
"The application for the funds was made last December. The bonds,if approved, will be pledged to the Reconstruction Finance Corporationfor a loan of the $10,000.000 so the entire program can be started at once."
MONMOUTH COUNTY (P. 0. Freehold), N. J.-FACES $550,000BOND MATURITY.-Frederick P. Reichey, Director of the Board ofFreeholders, stated on March 1 that the county will be $200,000 short ofthe amount required to meet a $550,000 bond issue maturing on March 15.An effort will be made to have the Victor Talking Machine Co., holderof $92,000 of the'bonds, to take a part payment on the amount due andextend time on the remaining obligations, it is said. Representativesof local municipalities, who conferred with the Freeholders, pledged thepayment of $80.000 in taxes for the first quarter of 1934.
MONROE COUNTY (P. 0. Rochester), N. Y.-BIDS REJECTED.-All of the bids submitted at the offering on March 6 of $2,750,000 not toexceed 6% interest coupon or registered bonds-V. 138, p. 1610-wererejected. A syndicate headed by Lehman Bros. of New York, withan offer of par plus a slight premium for the bonds as 53i5, was high bidder.Other members of the group Included Ladenburg, Thalmann & Co. Manu-facturers & Traders Trust Co.; Salomon Bros. & Hutzler; Phelps, Fenn& Co.; Kean, Taylor & Co.; George B. Gibbons & Co.; Hemphill, Noyes& Co.; Sage, Rutty & Steele, Inc., and Schoellkopf, Hutton & Pomeroy.Banking groups within the county also submitted several bids for thebonds. The obligations are expected to be reoffered at a later date.The total amount includes $2,150,000 tax revenue bonds, due from 1935to 1939 incl., and two $300,000 issues of general bonds a 1934, each due$60,000 annually from 1940 to 1944 incl.
NEW OFFERING PLANNED.-March 15 has been set as a tentativedate on which new bids for the above bonds will be considered.
MONTICELLO, Drew County, Ark.-PWA ALLOTS FUNDS.-The Public Works Administration recently announced an allotment of$25,000 for municipal building and jail construction. The cost of laborand material totals approximately $23,300, of which 30% is a grant.The remainder is a loan secured by 4% general obligation bonds.
MORRIS SCHOOL DISTRICT NO. 1 (P.O. Morris), Stevens County,Minn.-BONDS VOTED-At the election held on March 6 (V. 138._ p,1610) the vote was heavily favorable toward the issuance of the $15,000in 4Ri % high school addition bonds. Due in from 5 to 20 years. It isstated that the money will probably be borrowed from the State of Minne-sota.

MORTON SCHOOL DISTRICT, Delaware County, Pa.-BONDISSUE APPROVED.-The Pennsylvania Department of Internal Affairson Feb. 27 approved an issue of $10,000 school operating expense bonds.
MOUNTAIN VIEW SCHOOL DISTRICT (P. 0. Los Angeles), LosAngeles County, Calii.-BOND OFFERING.-Sealed bids will be receiveduntil 2 p. m. on March 19, by L. E. Lampton, County Clerk, for the Pur-chase of a $10,000 issue of 5% school bonds. Denom. $500. Dated March 11934. Due $500 from March 1 1935 to 1954 Incl. Prin. and int. (M. & 8.)payable at the County Treasury. The bonds will be s9ld for cash only, atnot less than par and accrued interest. A certified check for 3%. payableto the Chairman of the Board of Supervisors, must accompany the bid.
MOUNT PLEASANT, Titus County, Tex.-BONDS VOTED-At theelection on Feb. 27-V. 138, p. 1263-the voters approved the issuanceof the $330,000 in 5;4% street improvement bonds by a wide margin. Duein 20 years. The bonds will be sold in the near future.
MUTUAL, Woodward County, Okla.-BONDS VOTED.-At anelection held on Feb. 23 the voters are stated to have approved the Issuanceof $10,615 in electric light transmission line bonds.
NASSAU COUNTY (P. 0. Mineola), N. Y.-BOND SALE.-The$3.500.000 coupon or registered bonds offered on March 9-v. 138. P. 1611-were awarded to a syndicate composed of Lehman Bros., Ladenburg,Thalmann & Co., Bancamerica-Blair Corp., Phelps, Fenn & Co., Kean,Taylor & Co.. George B. Gibbons & Co.. Inc., Bacon, Stevenson & Co.,R. H. Moulton & Co., Manufacturers & Traders Trust Co., Wertheim dcCo., Darby & Co. Hemphill, Noyes & Co., Adams, McEntee & Co.and the Southside Trust Co. This group paid a price of par for $2,320,000bonds, due from 1935 to 1942, incl., as 53(s, and $1,180,000, due from1943 to 1954, incl., as 43is. The net interest cost of the financing to theCounty is about 5.16%. The sale consisted of:

$1,250,006 tax revenue bonds of 1933. Due $250,000 annually on March 15from 1935 to 1939, incl.
1,250,000 emergency relief bonds. Due $250,000 annually on March 15from 1940 to 1944, incl.
1,000,000 land purchase bonds. Due March 15 as follows: $40,000 from1935 to 1944, i 

'
ncl. and $60,000 from 1945 to 1954, incl.Bath issue is dated March 15 1934. The successful group also submittedan alternate bid of 100.02 for all of the bonds as 5;is.

Statistical Data Based Upon Compilation of Total Net Indebtedness IncludingSpecial Districts and School Districts as at Dec. 31 1933.
Ratio Nel Debt

Pozen of Net per $1,000
1930 Debt to of

Amount of Federal Per Assessed Assessed Assessed
Indebtedness. Censu s. Capita. Valuate Vollmer' Valuation.Net County indebt-

edness $42,606,859.43 303,053 $140.59 4.34 $43.41 $981,586,616*Total net indebtedness
of each town and city
including all special
districts & school dis-
tricts:

Town of Hempstead 34,798.561.30 186,735 186.35 6.38 63.86 544,948,523Town of North
Hempstead  13,370,420.12 62,202 214.95 5.82 58.29 229,358,414Town of Oyster Hay 6,431,218.51 38,869 174.43 5.03 50.36 127,684,626xCIty of Glen Cove_ 1,127,000.00 11,430 98.60 .39 3.98 28,305,786:City of Long Beach 4,855,643.72 5,817 834.73 9.46 94.67 51,289,267

860,582,843.65 303,053
sTotal net indebtedness

of the County Includ-
ing special districts and
school distrIcts_$103,189,703.08 303,053 1340.50 10.51 $105.13 $981,586,616.Note.--The total net indebtedness of the towns includes villages, special districtsand school districts, less public utility bonds and sinking funds. It excludes in-debtedness for city purposes.
:Note.-Tee indebtedness of the cities includes bonds for city purposes only, lasssinking funds. it excludes school districts which were included in the entire in-debtedness of the town in which the city is located.
zNote.-The total net indebtedness of Nassau County includes school districtsand all special districts such as incorporated villages, fire, water, sewers, sidewalks,paving, parks, sanitary and garbage, and towns, less indebtedness for public utilitiesand sinking funds.

2981,588,616
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NASHVILLE, Davidson County, Tenn.-FEDERAL LOAN AP-

PLICATION FILED.-It is stated by the City Clerk that an application

has been made to the Public Works Administration for a bond purchase

contract and grant on all the nine bond projects that were approved by

the voters on Nov. 16-V. 137, P. 3870-and is now pending approval.

NEWARK, Essex County, N. J.-PWA REJECTS REQUEST FOR

UTILITY PLANT ALLOTMENT.-Mayor Elienstein recently informed

the Newark Taxpayers' Association of the rejection by the Public Works
Administration of the tentative application for a loan and grant of 830,-
000,000 to provide for the construction of a municipal electric power plant.

NEWCASTLE, Young County, Tex.-FEDERAL FUND ALLOT-

MENT.-An allotment of $38.000 for sewer system construction was
announced recently by the Public Works Administration. The cost of

labor and material totals approximately *35.000, of which 30% is a grant.
The remainder is a loan secured by 4% revenue bonds.

NEWCOMERSTOWN, Tuscarauas County, Ohio.-NOTES AUTH-
ORIZED.-The Village Council recently passed an ordinance providing for
the sale of $3,800 notes in anticipation of the issuance of a like amount of
sewer construction bonds. The notes will be dated March 1 1934, bear
Interest at not more than 6% and mature March 11936. The bonds, when
issued, will be dated March 1 1936, pay 6% interest and mature 8380
annually on March 1 from 1937 to 1946 incl.

NEW ORLEANS, Orleans Parish, La.-PROPOSED BOND ISSUE
REDUCED.-The following report on a contemplated bond election in
this city is taken from the "Wall Street Journal" of March 8:
"Because of the necessity of further economy, the Commission Council

of New Orleans has called off plans to submit a $4,000.000 bond issue
to the people for PWA projects. The *4,000.000 proposal in turn was a
reduction of original plans calling for about *8.000,000. The city now will
submit to the people a bond issue of *1.800,000 for sewerage and water
extensions. Counting the grant, this will make possible $2,500,000 of
PWA financing.
"If this bond issue is carried, it will probably be the city's only financing

for 1934. The PWA plans abandoned included a $1,000,000 city hall, a
new fire alarm system, a hospital. and other municipal works. What the
attitude will be towards the proposed *1 .800.000 bond issue is not yet clearly
indicated. Government overnead in New Orleans has been reduced 16.4%
during the past four years. Total taxes levied in 1933 was $13,208.836.
This compares with *15,176.389 in 1930-the high year.
"Early last year the last of a *750.000 bond issue put out by New Orleans

for unemployment relief was exhausted. Since then tne relief has come
from the Federal Government. City of New Orleans bonds outstanding
on Jan. 2 1934 totaled *52,266,000, a reduction of *4.556,000 from Dec.31
1930. The Whitney National Bank and the American Bank & Trust Co.
have contracts with the city to lend it 36% for current needs against tax
collections. The February payroll was delayed a couple of days, while
city officials worked out an acceptable plan for securing the necessary
advances from banks. The bankers told toe city authorities that the most
rigid economy must be exercised and there are now reports that the payroll
will be cut 25%. These reports are not confirmed by city authorities,
who say they don't know what the cut will be." .
NEW ROCHELLE, Westchester County, N. Y.-BOND OFFERING.

Walter J. Brennan, Director of Finance, will receive sealed bids until
2 p.m. on March 13 for the purchase of $172.000 coupon or registered
municipal improvement bonds. Dated March 1 1934. Denom. $LOW.
Due March 1 as follows: $21,000 from 1937 to 1943. lad.,and $25,000 in
1944. Prin. and semi-ann. int. payable at the City Trasurer's office.
Bidder to name the rate of Interest, expressed in a multiple of K or 1-10th
of 1 % . The bonds will be prepared under the supervision of the Continental
Bank & Trust Co., N. Y. City, which will certify as to the genuineness of
the signatures of the officials and the seal impressed thereon. A certified
check for 2% of the bonds bid for, payable to the order of the city, must
accompany eacn proposal. Toe approving opinion of Caldwell & Raymond
of New York will be furnished the successful bidder.

NEW YORK, N. Y.-FEBRUARY FINANCING INCLUDES SINK-
ING FUND PURCHASE OF $5,000.000 BONDS.-The City borrowed
S50,036,500 during toe month of February. This figure includes $5,000.000
4% special revenue bonds of 1934 which were sold to the sinking funds as
follows: $3,500,000 due May 1 1935 and *1,500.000 April 151935. The bal-
ance of the total for the month is made up as follows:
$30.000,000 4 revenue bills of 1934. Due May 10 1934.
10.000,0004%revenue bills of 1934. Due May 15 1934.
5,000,0004%revenue bills of 1934. Due May 15 1934.

36.500 4 c, revenue notes, due Nov. 1 1936, callable at any time, ex-
changed for a like amount of matured revenue bills.

NEW YORK, N. Y.-CHARTER AMENDMENTS INTRODUCED
IN LEGISLATURE.-Under the provisions of bills introduced in the
State Legislature on Feb. 19, the City's charter is amended so as to permit
the issuance and sale of corporate stock notes in order that qhe municipal
administration may take full advantage of the opportunity to finance
various projects throtigh the sale of such obligations to the Public Works
Administration.

NEW YORK (State of).-$5,000,000 NOTES SOLD.-The Manufac-
turers & Traders Trust Co. of Buffalo is reported to have purchased an
issue of $5,000,000 notes, bearing interest at one-half of 1%. Dated March 1
1934 and due on June 11934.

NORFOLK, Madison County, Neb.-BOND SALE.-A $66,000 issue
of refunding bonds is said to have been purchased recently by the Kirk-
patrick-Pettis-Loomis Co. of Omaha.

NORTHFIELD, Washington County, Vt.-BOND OFFERING.-
Robert I. Lamson, Village Treasurer, will receive sealed bids until 4 p.m.
on April 2 for the purchase of $35,000 4% sewer bonds. Dated April 1
1934. Denom. $1,000. Due April 1 as follows: $2,000 from 1935 to 1951
incl. and $1,000 in 1952. Principal and interest (A. & 0.) payable at the
Northfield National Bank, Northfield. Legal opinion by George B. Young,
general counsel of the National Life Insurance Co. of Vermont.

NORTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN.

-F. S. Moseley & Co. of Boston was awarded on March 8 a $150,000
revenue-anticipation loan at 1.87% discount basis. Due Nov. 9 1934.
Bids for the loan were as follows:

Bidder-
P. S. Moseley & Co. (purchaser) 1.87
Bond & Goodwin 2.17
W. 0. Gray & Co 2.29

Merchants National Bank 2.37

N. W. Harris Co., Inc 2.40%
Faxon, Gade & Co 2.50%

NORTHBRIDGE, Worcester County, Mass.-AWARD OF TE
MPO-

RARY LOAN.-The Second National Bank of Boston recently purchased

a $50,000 revenue anticipation loan at 1.25% discount
 basis. Due Nov. 22

1934. Bids for the issues were as follows:
Bidder-

Second National Bank (Purchaser)  1.25

Merchants National Bank of Boston  1.46

First of Boston Corp  1.69

New England Trust Co  1.69

Tyler, Buttrick & Co  2.22
F. 8. Moseley & Co  2.46%

Disct. Basis.

Discount Basis

NORTH BERGEN TOWNSHIP, N. J.-DEBT PAYMENT PLAN

EXPLAINED.-Paul F. Cullum, Director of Revenue and Finance, re-

cently reported the details of a unique arrangement made with holders of

$158,000 school funding bonds of 1932 of the issue of $178,000 outstanding.
Under the plan. holders of the bonds agreed to surrender to the Township

all of the June 5th interest coupons on the bonds for the years from 1934
to 1939 incl., providing that the Dec. 5 principal and interest charges on

the obligations, due in each of the years mentioned, are met by the Township

within 30 days of that date in each year. Success of the plan will serve to
reduce the interest charge on the bonds from 6 to 3% per annum, according

to Dr. Cullum, part of whose remarks on the arrangement are reprinted

herewith:
"The surrender of coupons was made with the further understanding

that if the Township of North Bergen should fail to meet the maturities

of principal and interest maturing Dec. 5 1934 within 30 days thereof,

the June 5 coupons of 1934 and all subsequent years would be returned to

the bondholder. This same condition to continue to bind the Township

of North Bergen for each successive year, up to and including 1939; that

is, if the Township of North Bergen should fail to pay the December 5
maturities of any year within 30 days thereof, then it would be obliged to

return to the bondholder the June 5 coupons a that year and all subsequent

years. If the Township of North Bergen meets the conditions imposed, it

will result in reducing the interest rate from 6% to 3% per annum on those

bonds of the above-mentioned issue on which the June 5 coupons have been

surrendered.

NORTH CAROLINA, State of (P. 0. Raleigh).-FEDERAL FUND

APPLICATIONS TO BE FILED.-The Local Government Commission

has approved recently the applications of the following communities to sell

their bonds to the Public Works Administration: $45,000 water extension

bonds of Statesville: $32,000 Stoneville water system bonds; $39.000

Charlotte City abattoir bonds; 8166,000 school bonds of Moore County.

NORTH DAKOTA, State of (P. 0. Bismarck).-CERTIFICATE

SALE.-A 8352,000 issue of 5% semi-annual Capitol Building Fund
 certifi-

cates is stated to have been purchased at par on Feb. 26 by the B
ank of

North Dakota. of Bismarck.

NORTHAMPTON, Northampton County, Pa.-BOND SALE.-

Hale A. Gue.s. Borough Manager, states tnat Leach Bros.. Inc. of
 Phila-

delphia purchased as 4 s%s, at par and accrued interest, the issue of 
$167,000

coupon refunding bonds for which no bids were obtained on Sept. 19 
1933.

At that time, the investment house obtained a 30-day option on 
the bonds

which was not exercised. The issue was later sold as above noted
.

NORTH IRWIN, Pa.-BOND ELECTION.-At an electio
n to be held

on March 12 the voters will consider the question of issuing $24,00
0 junior

high school building construction bonds.

NORTH PELHAM, N. Y.-CERTIFICATE ISSUE SOLD.-The 
First

National Bank of Mount Vernon has purchased an issue of $6,000 
certifi-

cates of indebtedness, due July 15 1934.

NORWALK SCHOOL DISTRICT (P. 0. Los Angeles), Los 
Angeles

County, Calif.-BONDS VOTED.-It is stated by the 
County Clerk

that at an election on Feb. 16 the voters approved the issu
ance of $60,000

in school auditorium bonds. It is also stated that these bon
ds will be sold

to the Federal Government.

ODESSA SCHOOL DISTRICT, New Castle County, De
l.-BONDS

VOTED.-An issue of $13,300 was authorized at an election
 held recently.

OGDEN, Weber County, Utah.-BOND SALE.-It is rep
orted that a

320,000 issue of 4% % refunding bonds has been 
purchased recently by

Lauren W. Gibbs of Salt Lake City, at a price of 97.00.

OMR° SCHOOL DISTRICT (P. 0. Oinro), Wi
nnebago County,

Wis.-BONDS VOTED.-It is stated that the voters rece
ntly approved

the issuance of $20,000 in school gymnasium and a
uditorium bonds by a

substantial margin. The bonds are said to be pending the 
approval of the

Attorney-General.

ONEONTA, Otsego County, N. Y.-PROPOSED BOND SALE.
-The

Common Council is completing arrangements for the 
early sale of $375,000

sewage treatment works bonds.

OREGON, State of (P. 0. Salem).-BOND SALE.-Th
e $460,000

issue 01'4 % coupon semi-ann. 
Veterans' State Aid gold, Series No. 9 bonds

offered for sale on March 8-V. 138, p. 1429-was 
purchased by a syndicate

composed of Lehman Bros., Phelps, Fenn & Co. both 
of New York, the

Wells-Dickey Co. of Minneapolis, and Ferris and 
Hardgrove, of Spokane,

at a price of 98.60. a basis of about 4.42%. Dated Nov
. 1 1932. Due $70,000

on Oct. 1 1940; $100,000, Oct. 1 1944: S100,000 Apri
l and Oct. 1 1945, and

$90.000 on April 1 1946.

OSAGE CITY, Osage County, Kan.-BOND 
ELECTION.-An elec-

tion is said to be scheduled for April 3 to vote on th
e proposed issuance of

$64,000 in high school building bonds.

OSWEGO, Clackamas County, Ore.-BON
DS VOTED.-At an elec-

tion held on Feb. 26 the voters approved the i
ssuance of $20,000 in bonds, by

a1cbunt of 159 to 59, which will be the city's share 
of a proposed $100,000

sakiltary sewer system and disposal plant. The 
remaining $80,000 will

come as a CWA project if approval is received 
from the State Administra-

tion.

PATERSON, Passaic County, N. J.-BOND 
OFFERING.-Howard L.

Bristow, Clerk of the Board of Finance, will receive 
sealed bids until 10 a. m.

on March 15 for the purchase of $144,000 6% coupon 
or registered improve-

ment bonds of 1932. Dated May 1 1932. 
Denom. $1,000. Due May 1

as follows: $LOW 1940; $35,000, 1941; *30,000, 19
42; *10,000, 1946;

$5,000. 1947: $23.000, 1948: 835,000 in 1949 and 
$5,000 in 1952. These

bonds are the unsold portion of an authorized issue o
f $825,000. Principal

and interest (M. & N.) payable in lawful money of 
the United States at the

Second National Bank of Paterson, or at the First
 National Bank, New

York City. A certified check for 2% of the bonds
 bid for, payable to the

order of the City, must accompany each proposal. 
The approving opinion

of Hawkins, Delafield & Longfellow of New York 
will be furnhed the

successful bidder.

PERCY, Randolph County, Ill.-PWA A
LLOTMENT.-In allotting

S35,000 for water works construction, the Public 
Works Administration

made provision for a grant equal to 30% of the ap
proximately $31,000 to

be expended for labor and materials. The balance Is a l
oan, secured by 4%

revenue bonds

PIERCE COUNTY SCHOOL DISTRICT NO. 319 (P. 
0. Tacoma),

Wash.-BOND AIVARD DEFERRED.-It is stated b
y the County

Treasurer that the only bid received on March 3 for the 810,000 
not to exceed

6% school bonds-V. 138, p. 1084-was submitted by the 
State of Washing-

ton, offering par for 5s. The bid was taken under advise
ment for 30 days.

Due in from 2 to 10 years.

PIKE COUNTY (P. 0. Waverly), Ohio.-BOND 
OFFERING.

0. W. Penn, Clerk of the Board of County Commissioners, wil
l receive

sealed bids until 12 M. on March 22 for the purchase of $20,000 6%Poor

relief bonds. Dated March 1 1934. Due as follovrs: $3,800, 
1934: S3.900

March and $4,000 Sept. 1 1935; 14,100 March and $4,200 
Sept. 1 1936.

Interest is payable semi-annually. Bids for the bonds to bear 
interest at a

rate other than 6%, expressed in a multiple of y, of 1%, will 
also be con-

sidered. A certified check for $1,000, payable to the order of 
the County

Commissioners, must accompany each proposal.

PIKE TOWNSHIP (P. 0. Curwensville), Clearfield 
County -

BOND ISSUE APPROVED.-The Pennsylvania Department of 
Internal

Affairs on Feb. 27 approved an issue of $2.000 bonds, to be sold 
as a means

of financing school operations.

POMEROY SCHOOL DISTRICT (P.O. Pomeroy), 
Calhoun County,

Iowa.-BONDS VOTED.-At the election held on Feb. 28-V. 13
8. p. 1264

-the voters approved the issuance of the $48,000 in school buildin
g bonds

according to the District Secretary.

POMEROY SCHOOL DISTRICT (P.O. Pomeroy), Garfield 
County,

Wash.-BONDS VOTED.-At a recent election the voters are said to 
have

approved the issuance of $10,000 in school site bonds by a wide margin.

PORTER TOWNSHIP (P. 0. Bethlehem), Northampton County,

Pa.-BOND ELECTION.-At an election to be held soon the voters vr
ill

consider the question of issuing $33,939.15 school consolidation bonds.

PORTLAND, Multnomah County, Ore.-BONDS CALLEI=e
City Treasurer is said to be calling for payment on April 1, the following 6%
bonds: Nos. 44501 to 44529 of improvement bonds, dated Feb. 1 1928; also
Nos. 44530 to 44579 of improvement bonds, dated Apr. 1 1928.

PRINCESS ANNE, Somerset County, Md.-BOND OFFERING.-The
City Clerk states that sealed bids will be received until April 17 for the
purchase of 323.000 5% refunding bonds. due $1.000 annually on Jan. 1
from 1936 to 1958. Incl.* sutra to call after 10 years. The issue was
approved by a vote of 195 to 6 at an election held on Feb. 6.

PRINCETON SCHOOL DISTRICT, Mercer County, N. J.-BONDS
VOTED.-A vote of 159 to 36 was cast at the election on Feb. 13 in favor
of the proposal calling for the issuance of $85,000 school building con-

struction bonds.

". PULASKI, Oswego County, N. Y.-BONDS AUTHORIZED.-
The Village Board on Feb. 15 passed a resolution providing for the issuance
of $60.000 water supply bonds. Issue will be in $500 denoms. and mature
as follows: $2,000 from 1935 to 1938 incl. and $4,000 from 1939 to 1951 mud.

PUTNAM COUNTY (P. 0. Ottawa), Ohio.-BOND ISSUE AUTH-
ORIZED.-The State Tax Commission has authorized the County to issue
$4,850 poor relief bonds. The time for collection of taxes has been extended
to March 20.
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RAMSEY COUNTY (P. 0. St. Paul), Minn.-BOND SALE.-The
$1,200,000 issue of public welfare, series B bonds offered for sale on March 5-V. 18, p. 1265-was awarded to a syndicate composed of Blyth & Co.,
Kelley, Richardson & Co., and Roosevelt & Weigold, all of New York, as4s, at a price of 100.61, a basis of about 3.88%. Dated March 1 1934.Due from March 1 1935 to 1944 incl.
BONDS OFFERED FOR INVESTMENT.-The successful bidders re-offered the above bonds for public subscription priced to yield from 2.00

to 3.90%, according to maturity. These bonds are exempt from all Federalincome taxes and In the opinion of counsel they are legal investment for
savings banks and trust funds in New York. They are said to be directgeneral obligations of the entire county.
The following is an official tabulation of the bids received:

InterestName- Rate. Premium.
*Blyth & Co., Inc., Kelley. Richardson & Co. and

Roosevelt & Weigold 4% $7,352.50Harris Trust & Savings Bank, Chicago, and Boatmen's
National Bank, St. Louis 4% 4,368.00The City Co. of New York, Inc., Mercantile Commerce
Co., Presspreich & Co. and Kalman & Co 4% 1,687.00Wells-Dickey Co., Phelps, Fenn & Co.. R. L. Day & Co.
and Stone & Webster & Biodget, Inc 4 X % 9,710.00Guaranty Co. of New York, First of Boston Corp., First
National Bank of St. Paul and Stern Brothers & Co_..43j% 7,860.00The First National Bank of Chicago, The Northern TrustCo., The First Wisconsin Co., The First of Michigan
Corp. and Thrall West & Co 4X% 6,847.00Lehman Brothers, Estabrook & Co., Kean, Taylor & Co.,
The Milwaukee Co. and Piper, Jaffrey & Hopwood. .4%Halsey, Stuart & Co., Bancamerica-Blair Corp., E. H.
Rollins & Sons, Inc., Stifel, Nicolaus & Co. andWilliams, Reagan & Co 4 X % 4,200.00• Award.

RAYMOND, Hinds County, Miss.-FEDERAL FUND ALLOTMENT.-A loan and grant of $28,000 for sewer construction has been announcedby the Public Works Administration. The cost of labor and material totalsapproximately $26,000, of which 30% is a grant. The remainder is a loansecured by 4% general obligation bonds.
READING, Berks County, Pa.-BONDS AUTHORIZED.-The CityCoundl has authorized an issue of $300,000 bonds for street improvementsand flood control projects.
RECONSTRUCTION FINANCE CORPORATION.-REPORT ONDRAINAGE AND IRRIGATION DISTRICT LOANS.-The followingstatement was made public by the above Corporation on March 2:Loans for refinancing two irrigation districts in California, one In eachof the States of Washington and Idaho, three levee districts in Texas andone in Illinois, and a drainage district in Louisiana, totaling $1,023,690.35have been authorized by the RFC, making a total of $29,238,057.42 author-ized to date by the Corporation, under the provisions of Section 36 of theEmergency Farm Mortgage Act of 1933 as amended.
The nine districts are:

Fair Oaks Irrigation District. Fair Oaks, Calif  $52,800.00Hot Spring Valley Irrigation Dist., Alturas, Modoc County. Calif 46.185.00Spokane Valley Irrigation Dist., Spokane, Spokane County, Wash 311.945.70Monroe Creek Irrigation Dist., Weiser. Washington County, Ida 20.000.00Sny Island Levee Drainage Dist., Pittsfield, Pike County, Ill- - 308,259.65Gravity Sub-Drainage Dist. No. 1 of the First Ward Drainage
Dist., New Orleans, Acadia Parish, La  41,000.00Dallas County Bois d'Arc Island Levee District. Dallas, Dal-
las County, Tex  125.000.00Ellis County Levee Imp. Dist. No. 2, Ennis, Ellis County. Tex- 106,000.00

Kaufman County Levee Imp. Dist. No 8, Kaufman County, Tex 12,500.00
REPUBLIC, Seneca County, Ohio.-BONDS AUTHORI7ED.-

The Village Council on Feb. 26 passed an ordinance providing for the
issuing of $3,500 5% sewer construction bonds. Dated Apr. 1 1934. Due
$500 on Apr. 1 from 1935 to 1941 incl. Principal and interest (A. & 0.)
payable at the Republic Banking Co., Republic.
REYNOLDSV1LLE, Jefferson County, Pa.-BOND OFFERING.-

Bert A. Hoffman, Borough Secretary, will receive sealed bids until 7:30 p.m.on March 16 for the purchase of $18,000 4% coupon municipal building
bonds. Dated Dec. 1 1933. Denom. $500. Due serially on Dec. 1 from
1935 to 1963 incl. Interest is payable on J. & D. A certified check for 2%
of the bonds bid for, payable to the order of the Borough Treasurer, must
accompany each proposal. The approving opinion of Burgwin, Scully &
Burgivin of Pittsburgh will be furnished the successful bidder. Issue has
been approved by the Pennsylvania Department of Internal Affairs.
RICHMOND, Henrico County, Va.-MUNICIPAL PUBLIC UTIL-

ITY PLANT PROPOSED.-It is stated by the City Clerk that plans have
been submitted to the Common Council, calling for the issuance of $5.000.-
000 in bonds to start the city in the electric light and power business, but
he goes on to say that such action is quite improbable.
p RICHMOND COUNTY (P.O. Augusta), Ga.-BONDSALE BY PWA.
-The $162.000 4 X % coupon or registered semi-ann. school bonds offered
for sale by the Public Works Administration on March 6-V. 138. p. 1430-
were jointly purchased by the Chase National Bank and Starkweather
& Co., both of New York. at a price of 108.439. a basis of about 3.70%.Dated Jan. 1 1930. Due from Jan. 1 1935 to 1960.
The following is an official list of the other bids received for the abovebonds:
Names of Other Bidders- Price Bid.

Norris & Hirshberg, Inc., Atlanta, et al $175,033.50Trust Co. of Georgia, Atlanta, et al  175,025.00J. H. Hilsman & Co., Atlanta, et al  174,265.10
Neillhous, Gaines & Co., Atlanta  172,088.73
Equitable Securities Corp., Nashville, Tenn    169,468.20
RINGGOLD, Catoosa County, Ga.-BONDS VOTED.-At a recent

election the voters are said to have approved the issuance of $14,500 in
bonds, divided as follows: $8.500 school. and $6,000 water bonds.
RIO GRANDE COUNTY (P. 0. Del Norte), Colo.-WARRANTS

CALLED.-The County Treasurer is said to be calling for payment at his
office, various county and school district warrants. Interest shall cease on
county warrants March 15, and on school warrants March 7.
ROCHESTER, Beaver County, Pa.-BOND OFFERING.-John H.

Mellor, Borough Treasurer, will receive sealed bids until March 19 for
the purchase of $30,000 43% coupon bonds. Denom. $1,000. Due
annually on April 1, as follows: $3,000 from 1936 to 1941, incl. and $4.000
from 1942 to 1944, incl. Interest is payable in A. & 0. A certified check
for $250 is required.

r ROCHESTER SCHOOL DISTRICT, B  County, Pa.-BOND
SALE.-The issue of $30.000 coupon school bonds offered on Nov. 27
1933-V. 137. p. 3872-was sold later as bs to the State Teachers' Retire-
ment Fund at Harrisburg, at Par Plus a premium of $312.50, equal to 101.041
a basis of about 4.80%. Due Nov. 1 as follows: $3,000 from 1935 to 1940,
incl.. and $4,000 from 1941 to 1943, incl.
ROCKLAND-WESTCHESTER CAUSEWAY AND TUNNEL AU-

THORITY, N. Y.-BILL CREATING THIS UNIT INTRODUCED IN
LEGISLATURE.-A bill was introduced in the State Legislature on Feb.
20 providing for the creation of the above Authority and empowering the
members thereof, to be appointed by the Governor, to issue up to $12,500,000
bonds to carry out the purposes of its creation. The bonds would bear
interest at not more than 5% and mature in 50 years. Provision is made
for publlc or private sale of the bonds and the setting aside of tolls and
revenues to provide for their retirement at maturity. A similar measure
was introduced at the special session of the State Legislature last year.-
V. 137. D. 1617.
ROME TOWNSHIP SCHOOL DISTRICT (P. 0. Athens), Athens

County, Ohio.-FEDERAL FUND ALLOTMENT.-The Public Works
Administration allotment of $26.500 for school building construction in-
cludes provision for a grant equal to 30% of the approximately $20,900 to be
used in the payment of labor and the purchase of materials. The balanceis a loan, secured by 4% general obligation bonds.
ROUTT COUNTY SCHOOL DISTRICTS (P.O. Steamboat Springs),Colo.-WARRANTS CALLED.-The County Treasurer is said to have

called for payment at his office on March 9, various school district warrants.
ROYAL, Clay County, lowa.-FEDERAL FUND ALLOTMENT.-

The Public Works Administration recently announced an allotment of

6,402.00

$18.000 for water works construction. The cost of labor and material
totals approximately $17,800, of which 30% is a grant. The remainder is a
loan secured by 4% general obligation bonds.
"-ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-WARRANT
OFFERING.-Fred P. Crowe, County Auditor, will receive sealed bids
until 10 a. m. on March 10 (to-day) for the purchase of $125,000 501
Issue No. 1 tax anticipation warrants, dated March 1 1934 and due $62,500on June and Dec. 11934. The warrants, issued in accordance with Chapter
247 of the Acts of 1933, will be approved as to legality by Matson, Rosa,
McCord & Clifford of Indianapolis. Proceeds of the sale will be used
to meet current municipal expenses, including poor relief claims.
ST. LOUIS, Mo.-BOND ELECTION.-In connection with the report

given in V. 138. p. 1430, of the bond election scheduled for the spring to
vote on the issuance of over $16,000,000 in public improvements, we quote
in part as follows from the St. Louis 'Globe-Democrat" of Feb. 24:
"The Board of Aldermen yesterday voted unanimously to put before

the public on May 15a $16,100,000 bond issue proposal for public improve-
ments. On this day the public will also ballot on a $10,000.000 State bond
issue and a $2,000,000 school bond program.
The board also passed the supplementary budget appropriation of $1.-

034,437.50 to take care of municipal expenditures until the end of the fiscal
year in April. Alderman Golden, Vice-President of the board, took occasion
when the measure was voted on to reply to criticism of the Aidermanic
Ways and Means Committee by Mayor Dickmann, who charged the
appropriation had been handled in a dilatory manner.
ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT (p. o.

Eveleth), Minn.-BOND ELECTION.-An election will be held on March
17. according to report, to vote on the proposed issuance of $140,000 in
43% junior high school bonds.
ST. PAUL, Ramsey County, Minn.-BONDS DEFEATED.-At the

election held on March 6-V. 138, p. 718-the voters are said to have re-
Jected the proposition of issuing $10,230,000 in bonds to construct a muni-
cipally owned electric plant. We quote in part as follows from a St. Paul
dispatch to the "Wall Street Journal" of March 7:
"Proposal to issue $10,300,000 in bonds for the construction of a municipal

electric plant and distribution facilities was defeated by a vote of 48,526
to 32,226. The total of more than 80,000 was the largest vote ever recorded
at a primary election in this city.
"Sponsors of the bond issue wanted a city plant to compete with the

Northern States Power Co., a subsidiary of the Standard Gas & Electric Co.
now rendering the entire electric and gas utility services.
"The question came to a vote as a direct result of failure of the city and

company officials to agree on a new franchise, to replace the one which
expired last year.

Issue May Come Up Again in April.
"The power question, however, is likely to become an issue again next

month when on Apr. 24 voters may be asked to approve a franchise ac-
ceptable to the company."

SALT LAKE CITY, Salt Lake County, Utah.-BOND SALE DE-
TAILS-In connection with the sale of the 51,600,000 refunding bonds to a
syndicate headed by the First Security Trust Co. of Salt Lake City, at a
price of $97,000-V. 138. p. 1431-It is stated by the City Treasurer that
the amount of bonds sold was actually $1,675,000, and they bear interest
at 4 X %. Due $50.000 from 1943 to 1953 and $1,125,000 in 1954, giving a
basis of about 4.48%.,
SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0. San

Antonio), Tex.-PUBLIC BOND SALE NOT CONTEMPLATED.-In
connection with the report given In V. 138, P. 175, that the city intended
to offer for sale the $950.000 unsold portion of school bonds, it is stated by
the Business Manager of the Board of Education that it is not the purpose
of the Board to offer these bonds for sale to any one except the Faecal
Government.'

SANDERS COUNTY SCHOOL DISTRICT NO. 14 (P. 0. Thompson
Fails), Mont.-BONDS NOT SOLD.-The $13.675 school bonds that
were offered for sale on Feb. 28-V. 138. p. 1085-were not sold as all the
bids were rejected. Interest rate not to exceed 6%, payable semi-annually.
The District Clerk reports that the bonds will be sold privately.

SANDUSKY, Erie County, Ohio:4-51.400,000 P WA FUNDSSOUGHT .
-C. F. Braining, City Treasurer, states that application has been made
for a loan of $1,400.000 from the Public Works Administration to finance
the construction of a municipal electric light and power plant, as approved
by the voters at the general election in November 1933. In its application.
pthroe jeCc4t.y has asked for a grant of 5300.000 toward co" of constructing the

SAN FRANCISCO (City and County), Calif.-BOND SALE.-The
$600,000 relief bonds that were offered for sale on March 5-V. 138, P•
1612-were awarded to R. H. Moulton & Co., and Dean Witter & Co.,
both of San Francisco, jointly, as follows: $45,000 as 5s, maturing on
Sept. 1 1936, and $555,000 as 4s maturing on Sept.' 1 as 'follows: $5,000.
1936, and $50,000 from Sept. 1 1937 to 1947, at par, giving a basis of about
4.05%.
SCHENECTADY, Schenectady County, N. Y.-BOND OFFERING.

-Leon G. Dibble. City Comptroller, will receive sealed bids until 12 M.
on March 14 for the purchase of $427,000 not to exceed 5% interest coupon
or registered bonds, divided as follows:
$180.000 series C general bonds. Due $15,000 on March 1 from 1935 to

1944 incl.
132,000 series B general bonds. Due March 1 as follows: $13,000 from

1935 to 1943 incl. and $15.000 in 1944.
95,000 park bonds. Due $5,000 on March 1 (rem 1935 to 1953 incl.
50.000 series A general bonds. Due $5.000 on March 1 from 1935 to

1944 incl.
Each issue is dated March 1 1934. Denom. $1,000. Bidder to name a
single interest rate for all of the bonds, expressed in a multiple of X or 1-10th
of 1%. Principal and interest (M. & S.) payable in New York City and
Schenectady. A certified chock for $8,540. payable to the order of the
City, must accompany each proposal. The approving opinion of Reed,
Hoyt & Washburn of New York, holding that the bonds are valid and
binding obligations of the City, for the payment of which a general ad
valorem tax may be levied on all taxable properly therein without limitation
of rate or amount, will be furnished the successful bidder. Bonds will be
delivered on or about Apr. 2 at the Chase National Bank, New York, or
at the City Comptroller's office, at the option of the purchaser.

SEDGWICK COUNTY (P.O. Wichita), Kan.-BOND OFFERING.
Sealed bids will be received until 9 a. m. on March 15, by 0. A. Bell.
County Clerk, for the purchase of a $40,000 issue of coupon unemployment
relief bonds. Interest rate not to exceed 4 X %, payable semi-annually.
Denom. $1,000. Dated March 15 1934. Due in from 1 to 10 years. A
certified check for 2% of the bid Is required.
SEILING, Dewey County, Okla.-PWA FUND ALLOTMENT .-A

loan and grant of $28,000 for water works construction was announced
recently by the Public Works Administration. The cost of labor and
material totals approximately $27,000. of which 30% is a grant. The
remainder Isa loan secured by 4% general obligation bonds.
r SELBYVILLE, Sussex County, Del.-BONDS VOTED.-At an election
phlealdntocnstrno Febua.2i2onthbeonvdosters approved,of issuing $12.000 water filtration

P SEVIERVILLE, Sevier County, Tenn.-CONFIRMATION.-It is
stated by the Town Recorder that the Public Works Administration has
approved an allotment of $96.000 for water works construction, as reported
in V. 138, p. 1613. No further information was made available on the loan
and grant.
SHARON, Mercer County, Pa.-BOND SALE.-The $90,000 coupon

street and sewer bonds offered on March 6-V. 138. p. 1613-were awarded
as 4%s to Glover & MacGregor, Inc. of Pittsburgh, at par plus a premium of
$567. equal to 100.63, a basis of about 4.11% Dated March 11934. Due
530.000 on March 1 in 1939. 1944 and 1949: Bids for the issue were as
follows:

Glover & MacGregor, Inc. (successful bidder) 
int. Rate. Rate Bid.Bidder-

Halsey, Stuart & Co., Inc  
4 100.63

Leach Bros., Inc 
Granam, Parsons & Co  

.111 
100.08

4 0 
101.63

SHREVEPORT, Caddo Parish, La.-? WA FUND ALLOTMENT.-ENT.-
A loan and grant of $50,000 for municipal market construction was an-
nounced recently by the Public Works Administration. The cost of labor
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and material totals approximately $39,000, of which 30% is a grant. The
remainder is a loan secured by 4% general obligation bonds.

SLATER, Saline County, Mo.-BOND OFFERING.-The following
proposed bond sale report is taken from the Chicago "Journal of Com-
merce" of March 6:

"Slater, Mo.. has asked for bids March 15 on an issue of $75,000 bonds
to finance the purchase of the Layne Western Company water plant.
Application has been made to the public works administration for a $33,800
grant to help the city finance improvements estimated at $121,530."

SLIDELL SEWERAGE DISTRICT NO. 1 (P. 0. Slidell), St. Tam-
many Parish, La.-FEDERAL FUND ALLOTMENT.-The Public Works
Administration recently announced a loan and grant of $9,500 for sewer
improvement purposes. The cost of labor and material totals approxi-
mately $7,500, of which 30% is a grant. The remainder is a loan secured by
4% general obligation bonds.

SHAWNEE, Pottawatomie County, Okla.-BOND ELECTION.
The City Commission recently designated April 3 as the date of an election
at which the voters will pass on two proposed Public Works Administration
bond issues aggregating $630,000.
The Commission is said to have passed an ordinance calling for 3555,000

in bonds to be used in the construction of a municipal water reservoir, on
which a Federal grant of $200,000 is expected. The second issue is for
$75,000 in bonds to be used as collateral on a loan for a municipal gymnasium
and auditorium.

SMETHPORT SCHOOL DISTRICT, McKean County, Pa.-
ADDITIONAL INFORMATION-In connection with the report of the
voting of $40,000 hign school annex construction bonds-V. 138. p. 1613.
we learn tnat tne issue was approved by a vote of 468 to 18, and that the
difference between the amount of the bonds and the total of $54,000 to be
expended on the project will be furnisned as a grant by the Public Works
Administration. The PWA will make a loan of $40,000 to the District and
accept the bonds as security.

SMITHTOWN (P. 0. Smithtown), Suffolk County, N. Y.-PRO-
POSED BOND ISSUE.-The Town Board on Feb. 22 passed a resolution
authorizing the issuance of $30,000 bonds to provide for the Town's share
of the cost of six highway projects which it is planned to undertake in
conjunction with the Civil Works Administration.

SOUTH BEND, Pacific County, Wash.-BOND OFFERING.-
Sealed bids will be received until 7:30 p. m. on March 12, by George J.
Dever, City Tt easurer, for the purchase of a S14,500 issue of improvement
bonds. Interest rate is not to exceed 6%. payable semi-annually. The
bonds shall mature serially commencing two years after the date thereof and
extending 20 years after date thereof; such maturities to be as nearly as
practicable in such amounts as will, together with interest on all out-
standing bonds of said city be met by an equal annual tax levy for the
payment of said bonds and interest. A certified check for 5% must accom-
pany the bid.

SOUTH EUCLID, Cuyahoga County, Ohio.-BONDHOLDER
SUES FOR PAYMENT OF DEBTS.-A. suit requesting that the muni-
cipality be compelled to levy a tax to pay defaulted and future maturing
special assessment bonds was filed in the State Supreme Court on March 2
by toe Cygnet Savings Bank Co. reports toe Cleveland "Plain Dealer'

.

of tile following day. A similar stilt filed against Brooklyn Village a year
ago is still pending, it is said.
SOUTHOLD UNION FREE SCHOOL DISTRICT NO. 4 (P. 0.

Fishers Islands), Suffolk County, N. Y.-BOND OFFERING.-Henry L.
Ferguson, Member of tne Board of Education, will receive sealed bids until
8 p. in. on Alarm 20 for tno purcnase of $10.000 not to exceed 6% interest
school bonds. Dated March 30 1934. Denom. $500. Due $500 on Sept. 1
from 1934 to 1953 incl. Interest is payable semi-annually. A certified cneck
for 10% of the issue must accompany eacn proposal.

SPOKANE, Spokane County, Wash.-BOND SALE.-The $150,000
Issue of coupon or registered general bonds of 1934, offered for sale on
March 1-V. 138. p. 1086-was awarded to the Spokane Eastern Co. of
Spokane, and associates. as 4 Sfs. paying a premium of 3936, equal to
100.62, a basis of about 4.68%. Dated March 1 1934. Due from March 1
1936 to 1954.
The following is an official list of the bids received:

Spokane Eastern Co.; Murphey-Favre & Co.: Ferris & Hardgrove; Richards
& Blum, Inc., and I'aine. Rice & Co.: $150.000 maturing 1936-1954 at
4.S1%, premium of $936. Furnish printed bonds.

Blyth & Co.: $61.000 maturing 1936-1945 at 4%%; $89.000 maturing
1946-1954 at 4 Si % premium of $126.44.

Wells-Dickey Co.. Minneapolis, and Kalman & Co., St. Paul: $150.000
maturing 1936-1954 at 44%, premium of $825. Furnish printed bonds.

Dean Witter & Co.; Wm. I'. Harper & Son & Co.; First National Bank,
Seattle; Pacific National Bank. Seattle, and Seattle Trust Co.: $150,000
maturing 1936-1954 at 4 X %, premium of $625.

Harold H. Huston & Co., and Bramhall & Stein, Seattle: $53,000 maturing
1936-1944 at 5%; $97.000 maturing 1945-1956 at 4 If %, premium of $180.

Washington Trust Co.: $150,000 maturing 1936-1954 at 4 3i %. Premium
of $4.50.

SPRINGFIELD, Clark County, Ohio.-BONDED DEBT .-Following
the payment of March 1 principal and interest charges of $439,882.85, the
general bonded debt of the City amounted to $4,377,478.12, while tne net
debt was $4,023.055.24. The difference is accounted for by a sinking fund of
$354,422.88. The current tax duplicate totals $78.790,800, of whicn
$57,917,480 represents real estate valuations, $10,421.260 public utilities
and $10,452,060 of personal property. Although the city is limited by law
to a not general debt of $3,939,540, or 5% of the tax duplicate, it has
exceeded the limit by $83.515.24, due to toe sale of $270,000 sewer bonds to
the Public Works Administration. Rowevet , permission to exceed the legal
limit was granted by the State Tax Commission and the Onto Legislature
recently made It possible for cities to exceed the net debt limit in order to
participate in the PWA program, it is said.

SPRINGFIELD, Clark County, Ohio.-BONDS PUBLICLY OF-
FERED.-The IlancOhio Securities Co. of Columbus offered for public
investment on Feb. 26 an IMMO of $89,773 6% poor relief bonds at prices
to yield 4.50% for the 1936 maturity and 4.80% for the maturities from
1937 to 1940 Inc. Dated Sept. 1 1933. One bond for $1,773, others for
$1,000. Duo March 1 as follows: $17,773 in 1936 and $18,000 from 1937
to 1940 incl. Principal and interest (M. & S.) payable at the fiscal agency
of the City in New York City. Legality approved by Squire, Sanders &
Dempsey of Cleveland. Bonds are described as being general obligations
of the entire city, payable from taxes levied on all the taxable property
therein.

Financial Statement.
(As furnished by City Auditor, Oct. 24 1933.)

478,790.800.00
5,228,265.90

Assessed valuation
Total bonded debt (including this issue) 
Water works $430,000.00
Sinking fund  405,963.63
Net bonded debt  4.392,302.27
Population (1930) 68,743.
The above financial statement does not include the debt of any political

sub-divisions which have the power to levy taxes within this city.
Tax Collections (1933).

General taxes levied, $682,985.50; collected. $569,775.14, estimated $50,-
000 still due; special assessments levied, $202,864.79; collected, $214,481.33.

STEELVILLE, Crawford County, Mo.-PWA ALLOTS FUNDS.
-ff'ho Public Works Administration recently announced an allotment of
$44,000 for water works construction. The cost of labor and material totals
approximately $42,000, of which 30% is a grant. The remainder is a
loan secured by 4% general obligation bonds.

STRONG, Chase County, Kan.-BOND SALE.-A $10,000 issue of
5% coupon refunding bonds was purchased by the State School Commission
on Jan. 15 at par, according to the City Clerk.

SWIFT COUNTY (P. 0. Benson), Minn.-BOND SALE.-The
$1.195,633 Issue of refunding bonds offered for sale on March 6-V. 138,

IL 1613-is reported to have been purchased at par by 
Mr. It. W. Moody,

of St. Paul. Dated Feb. 1 1934. Due 20 years from date, optional at
any time.

SYRACUSE Onondaga County, N. Y.-BONDS AUTHORIZED.-SYRACUSE, Onondaga
Common Council has authorized the issuance of $2,215,000 refunding

bonds, $1,000,000 notes in anticipation of 1934 tax collections and a further
$100,000 notes in anticipation of a bond issue for a municipal stadium.

Last week Governor Lehman signed a bill providing for the refunding bond
Issue-V. 138, p. 1613.

BOND OFFERING.-It is reported that the City Comptroller will receive
sealed bids until March 19 for the purchase of the above bonds, in two
blocks as follows: $1,455,000, due in from 1 to 15 years, and $760,000, due
in from 1 to 10 Years.
TEXAS, State of (P. 0. Austin).-BOND OFFERING.-It IS reported

that sealed bids will be received until March 17 by the State Bond Com-
mission for the purchase of a 34,000.000 issue of 43i % semi-annual relief
bonds. (An issue of $2,750,000 4% relief bonds was offered for sale
without success on Feb. 20-V. 138, p. 1431.)

TEXAS, State of (P. 0. Austin).-BOND FUNDING PLAN SUG-
GESTED.-The following report is taken from an Austin dispatch to the
Dallas "News" of Feb. 28:
"James C Tucker, Executive Secretary of the Board of County and

District Road Indebtedness, proposed Tuesday to the Legislature meeting
in Jan. 1935 that it provide for funding all outstanding road bonds at 4%
and save annual interest charges of $2.200,000. as well as lift from county
taxpayers $93.408,912 in road bonds which the State has not been able
to assume.

Interest More Than 5%.
"Tucker pointed out that the one-fourth of the gasoline tax allocated to

pay the bonds on highways taken over by the State enables the assumption
board to take care of but $100,374,821 of them, leaving $93.408.912 as the
county's portion. This makes a total of $193.783,734 of bonds in which
there is State participation. Tucker gave the respective amounts by
counties and the interest rate, which shows the average is 5.1458%. which
he would reduce to 4. The annual interest charge is $9.971,676. Even if
refunded at 4 X %. the saving would be $1.200.000, Tucker said."

THREE FORKS, Gallatin County, Mont.-BOND ELECTION
CONTEMPLATED.-At a recent meeting the councilmen decided to hold
an election this month to have a vote on a water works bond issue. An
application for an allotment of $63,800 is said to be pending with the Public
Works Administration, the proceeds to finance the above project.

THOMASVILLE, Davidson County, N. C.-FEDERAL FUND
ALLOTMENT.-A loan and grant of $75,000 for water storage tank con-
struction was announced recently by the Public Works Administration.
The cost of labor and material totals approximately $72,000. of which 30%
is a grant. The remainder is a loan secured by 4% general obligation bonds.

TIPTON COUNTY (P. 0. Tipton), Ind.-NOTE SALE.-The issue
of $25,000 notes offered on March 5-v. 138, p. 1613-was awarded as CA,
at par and accrued interest, to the Citizens National Bank of Tipton, the
only bidder Dated March 5 1934 and payable on June 30 1934 at the
County Treasurer's office.

TRINITY, Trinity County, Tex.-FEDERAL FUND ALLOTMENT.
-A loan and grant of $24.000 for water system improvement was an-
nounced recently by the Public Works Administration. The cost of labor
and material totals approximately $20.000, of which 30% is a grant. The
remainder is a loan secured by 4% revenue bonds.

TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.-
BONDS NOT SOLD.-The issue of $45.000 5% poor relief bonds offered
on Feb. 26-V. 138. p. 1087, failed of sale, as the one bid submitted was
rejected. Dated March 1 1934 and due on March and Sept. 1 from 1935
to 1937, inclusive.

UPPER DUBLIN TOWNSHIP SCHOOL DISTRICT (P. 0. Hor.
sham), Montgomery County, Pa.-BONDS APPROVED.-The Depart-
ment of Internal Affairs of Pennsylvania on Feb. 27 approved an issue
of $35,000 school operating expense bonds.

URBANA, Champaign County, Ohio.-BOND ISSUE AUTH-
ORIZED.-The City Council on Feb. 27 passed an ordinance providing for
the issuance of $9,000 bonds to pay the municipality's share of the expense
of rebuilding the sewage disposal plant.

VALLEY CITY, Barnes County, N. Dak.-PWA FUND ALLOT-
MENT.-A loan and grant of $62,000 for street improvement has been
announced by the l'ublic Works Administration. The cost of labor and
material totals approximately $24,500, of which 30% is a grant. The
remainder is a loan secured by 4% bonds.

VAN WERT COUNTY (P. 0. Van Wert), Ohio.-BOND OFFERING.
-Mabel Geary. Clerk of the Board of County Commissioners, will receive
sealed bids until 1 p. m. (eastern standard time) on March 26 for the pur-
chase of $20,870 5.X % poor relief bonds. Dated March 1 1934. Due
March 1 as follows: 34.670. 1935: $5,100, 1936; $5,400, 1937. and 85.700
in 1938. Principal and interest (M. & S.) payable at the County Treasurer's
office. Bids for the bonds to bear interest at a rate other than 5 Si %O.
expressed in a multiple of X of 1%, will also be considered. A certified
check for 5% of the issue, payable to the order of the County Treasurer.
must accompany each proposal.

VINCENNES TOWNSHIP (P. 0. Vincennes), Knox County, Ind.--
BOND OFFERING.-Sealed bids will be received by the Board of Trustees
until 3 p. m. on March 29 for the purchase of $217,500 judgment fund bonds.

WALTHAM, Middlesex County, Mass.-FINANCIAL STATEMENT.
-Harlan W. Cutter, City Treasurer and Tax Collector, recently made
public the following:

Con1d9ens.ed Financial Statement (March 1 1934) •33 
1932.1929.

Assess. val_$59,192,770 860,711.140 $61.194301,720 $62,1298330.5'55 460.050.536
Fiscal Year Ended-

Jan. 31 1929  
Total Bonded Debt. Net Bonded Debt.*

Jan. 31 1931  

42.508.500 42:237: 527
Jan. 31 1930  2,506.000

Jan. 31 1932  
2,708.500 2,312.664

Jan. 31 1934  
2,843,000
2,767,500 

2,534.438
2,357.000
2.355,500

Jan. 31 1933  
3,026.500

*Less water and sinking fund other than water.

Levy. Collected. Uncollected.

2,110.489.16 2,098,708.67
$2.039.917.10 42,035.271.17 84,645.93

11 .780.49
1,738,498.29 1,118,159.22 620.339.07

 $11.03000:88
  485.000.00
  775,000.00
  505.116.57

Year- Rate.
1931  34.00
1932  34.60
1933  28.80
Amount of tax titles
Tax title loan
Tax anticipation notes outstanding at the present time:
1933
1934

Cash on hand
Cash in closed banks  . .
New Financing proposed. Date taxes due, Oct. 15. Penalty date and

rate Nov. 2-6%-Jan. 15, excess of 3300, 8% from Oct. 15.

WAPELLO COUNTY (P.O. Ottumwa), Iowa.-BOND OFFERING.-
Bids will be received until 10 a. m. on March 15, by the County Treasurer,
for the purchase of a $295,000 issue of primary road refunding bonds.
Denom. $1,000. Due as follows: $43,000, 1944, and 342,000. 1945 to 1950.
All the details of this offering are the same as those given under Black
Hawk County, on a preceding page.

WARD COUNTY (P. 0. Minot), N. Dak.-CERTIFICATES PARTI-
ALLY SOLD.-It is stated by the County Auditor that of the 4195.000
certificates of indebtedness offered for sale without success on Dec. 6-V.
137, p. 4394, a block of $100,000 has since been sold and ills expected that
an additional $50,000 will soon be sold.

WEEHAWKEN TOWNSHIP (P. 0. Weehawken), N. J.-BOND

OFFERING.-Leo P. Carroll, Township Clerk, will receive sealed bids until
9p. m. on March 14 for the purchase of 8185.0004(4% coupon or registered
municipal building bonds. Dated March 15 1934. Denom. 41.000. Due.
March 15 as follows $6.000 in 1935 and 1936; 37.000, 1937 to 1942 incl.;
38.000, 1943 to 1946 incl. and $9,000 from 1947 to 1957 incl. Principal
and interest (M. & S. 15) are payable at the Township Treasurer's office.
In the event that a higher coupon is necessary to effect sale of the bonds,
then bids bearing such higher rate, but not to exceed 6%, will be considered.
A certified check for 2% of the bonds bid for, payable to the order of the
Township, must accompany each proposal. The approving opinion of
Reed. Hoyt & Washburn of New York will be furnished the successful
bidder. 4

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.-BOND
SALE.-The 4200.000 5% series "DD" coupon (registerable at holder's
option) water main and sewer construction bonds offered on March 5-
V. 138. p. 1614-were awarded to C. W. McNear & Co. of Chicago, which
paid a price of $194,660. equal to 97.33, a basis of about 5.18%. Dated
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Feb. 1 1934. Due in 50 years: optional in 30 years. Principal and interestF. & A.) payable at the Equitable Trust Co., Baltimore, or at the ChemicalBank & Trust Co., New York. In addition to the successful bid, anoffer of a price of 96.19 for the issue was tendered by Morris Mather &Co. of New York.

WESTCHESTER COUNTY (P.O. White Plains), N. Y.-FEDERAL
ALLOTMENT REDUCED.-The original allotment by the Public WorksAdministration of $2,100,000 for sewer construction-V. 137. P. 4226-has been reduced to $2,085,000, as requested by the County.
WEST CHESTER, Chester County, Pa.-PWA AID SOUGHT.-Fred J. Wahl, Borough Secretary. states that application has been madeto the Public Works Administration for $175.000 to finance the constructionof various projects, as authorized by the voters at a special election inJanuary-V. 138, P. 720. Of the total amount. $48,000 is sought as a grant.
WEST CHICAGO PARK DISTRICT (P.O. Garfield Park, Chicago),Cook County, Ill.-REPORT ON PROGRESS OF BOND REFUNDINGPROGRAM.-In connection with the comprehensive plan announced onFeb. 8 and providing for exchange of the entire $19,650,000 outstandingbonds and other indebtedness for new refunding obligations-V. 138,p. 1087-it was reported on March 1 by A. C. Allyn & Co. of Chicago,who have been employed as the District's agents in the transaction, that$1,250.000 of the $12,450,000 bonds included in the program have beendeposited for exchange. It is required that 90% of the securities affectedby the proposal must be deposited to make the plan effective.
WEST SPRINGFIELD, Hampden County, Mass.-TEMPORARYLOAN.-The Second National Bank of Boston purchased on March 8 a$100,000 revenue anticipation loan at 1.45% discount basis. Due Dec. 71934.

WHATCOM COUNTY (P. 0. Bellingham), Wash.-BOND SALEDETAILS.-The $50.000 indigent relief bonds that were purchased by theState of Washington, as 5s at par-V. 138. p. I432-are due on Feb. 15as follows: $4,000 in 1936: $5,000. 1937 to 1940: $6.000, 1941 and 1942. and$7.000 in 1943 and 1944. The County Treasurer also reports that the$50.000 indigent relief bonds that were sold at the same time to Wm. P.Harper & Son. at 5.30. at a price of 100.56. matures just the same way,giving a basis of about 5.40%.

WHITE PLAINS, Westchester County, N. Y.-BILL PROVIDEDFOR PRIVATE SALE OF BONDS.-A bin introduced in the State Senateon Feb. 19, amends Chapter 356 of the Laws of 1915 so as to permit theCity to resort to Private sale of its bonds, in the event that no bids forsuch obligations are obtained at public offering. The measure also permitsthe refunding of existing bonds.

WHITING, Lake County
' 
Ind.-LAST OF FUNDED DEBT PAID.-With the payment of a $1,000 bond at maturity on March 1 the city becameentirely free of funded debt, according to report.

WILLIAMSPORT, Lycoming County, Pa.-BOND SALE.-The$115,000 coupon or registered bonds offered on Marcn 6-v. 138, p. 1614-were awarded as 330 to E. H. Rollins & Sons and Singer, Deane & Scribner,Inc., both of Pittsburgh, jointly, at a price of 100.006, a basis of about3.398%. Dated April 1 1934 and due on April 1 as follows: $6.000 from1936 to 1953, incl., and $7,000 in 1954. Public re-offering of the bondsis being made by the bankers at prices to yield 3.40%. They are describedas being legal investment for savings banks and trust funds in the Statesof New York, Massachusetts, Connecticut and Pennsylvania: also taxexempt in Pennsylvania and free from all Federal income taxes.
WILLIAMSTON, Anderson County, S. C.-FUNDS ALLOTTEDBY PWA.-A loan and grant of $135,0100 for water works constructionwas announced by the Public Works Administration. The cost of laborand material totals approximately $127,000, of which 30% is a grant. Theremainder is a loan secured by 4% revenue bonds.

WINDFALL, Tipton County, Ind.-BOND OFFERING.-Sealed bidsaddressed to the Town Trustees will be received until 10 a. m. on March 16for the purchase of $10,000 sewer tile construction bonds.
WOODSFIELD, Monroe County, Ohio.-BOND SALE.-The $7,2006% coupon sewer bonds offered on March 2-V. 138. P. 1432-were awardedto the First National Bank of Clarington, at par plus a premium of $75,equal to 101.04, a basis of about 5.52%. Dated Oct. 1 1933 and due asfollows: $200, Oct. 1 1934: $1,000, April and Oct. 1 from 1935 to 1937.incl., and $1,000. April 1 1938. An offer of par plus a premium of $72 wassubmitted by the Citizens National Bank of Woodsfield.

YAZOO-MISSISSIPPI DELTA LEVEE DISTRICT (P. 0. Clarks-dale), Miss.-BONDS SOLD.-A $500,000 issue of 5% general improve-ment bonds has been purchased recently by Scharff & Jones of New Orleans.Denom. $1,000. Dated March 1 1934. Due $50,000 on March 1 1939 to1948 incl. Prin. and int. (M. & S.) payable at the Chemical Bank & TrustCo. in New York. Legality approved by Benj. H. Charles of St. Louis, Mo.The following information is furnished- with the offering notice.

Financial Statement.
(As officially reported March 1 1934)

Total assessed valuation, 1934 $80,326.513Total bonded debt (this issue included)  3,737,000
Population (officially estimated), 300.000. Acreage. 2,264.055.(The above statement does not include the debt of any other politicalsub-division having power to levy taxes on any or all of the property subjectto the taxing power of this district.)
The Yazoo-Mississippi Delta Levee District (domicile. Clarksdale. Miss.),was incorporated Feb. 28 1884, and is located in the north-west section

of the State of Mississippi and embraces the entire counties of Coahoma, Le
Fiore, Sunflower. Tunica and Quitman and parts of Humphreys. Talla-
hatchie, Holmes, Yazoo and De Soto. In this territory are the cities of
Clarksdale, Yazoo City, Indianola, Tunica, Greenwood and Marks and
numerous small towns. This District has never defaulted in the payment
of principal or interest on any bonds.
Pir BOND SALE DETAILS.-In connection with the above sale notice we
give the following report from Memphis to the New York "Journal of
Commerce" of March 6:
"On a bid of 97.77 for 5% bonds, the Yazoo dr Mississippi Levee District

has sold its $500,000 issue to First National Bank and Union Planters
National Bank & Trust Co., Saunders & Thomas, Inc., Harris & Leftwich,
Memphis, and Scharff .3; Jones, New Orleans. Maturities of the issue run
from 1939 to 1948.
"It will be the District's final issue as its work has been taken over by the

War Department. Proceeds will be used for purchase of rights-of-way re-
quired in the flood control program.
"Bids were entered by the First National Bank, Vicksburg, Miss.; Guar-

anty Deposit Bank, Jackson, Miss.: Whitney National Bank, New Orleans;
L. K. Thompson & Co. and Federal Securities Co., Memphis, and the Bank
of Ciarksdale, Clarksdale. Miss."

YOUNGSTOWN, Mahoning County, Ohio.-MUST HOLD ELEC-
TION ON PWA BOND ISSUE.-City officials have been advised that
voters must first approve of $281,000 bonds before a Public Works Adminis-
tration allotment of that amount for dam construction work will be made
available. The Federal agency has stated that only unlimited tax bonds
will be accepted as security for a loan.

CANADA, Its Provinces and Municipalities
AMHERSTBURG, Ont.-BONUS APPROVED.-The Council has ap-

proved the Miming of $40,000 local improvement bonds.

BRANDON, Man.-BONDS AUTHORITED.-The City has received
authority to hone $26,414 bonds.

BRITISH COLUMBIA (Province of).-DETAILS OF PROPOSED RE-FUNDING PLAN.-The "Financial Post" of Toronto of March 3 carriedthe following Vancouver dispatch with respect to the details of the com-prehensive refunding plan contemplated by the Government:
"Details of British Columbia's programme to refund its debt have beenannounced by Premier T. D. Penult°, who failed to obtain federal approvalof the plan when he attended the premiers' conference in Ottawa recently,

"Mr. Pattullo proposes that his government be given power to con-
solidate the entire funded debt of the province and call it in, regardless of
present maturity dates, and refund it at reduced interest rates under plans
which the government will shortly lay before the legislature.
"The government plans to borrow money at reduced rates where andwhen it can and pay off its present bondholders. The bondholders will be

offered cash for their holdings, or a new government bond with a reduced
interest rate. The proposed step, which will have the effect of altering
completely the contract contained on the face of its bonds, is without
precedent in Canadian government financing.

Violate Sinking Funds.
"It is proposed to call in at any time bonds which may have terms as

long as twenty years. Bond issues which each have a separate sinking fund
to their credit in the treasury will be detached from these funds and the
entire debt. Thus the sinking fund which has been set up to repay a certain
loan at maturity may be used to retire some other loan in the meantime.
"This, of course, nullifies the arrangement by which the government

agreed, when it sold bond issues in the past, to set UP sinking funds againstthem. Actually the present funds on hand are sufficiently large to meet and
retire all maturities up to 1941.

"British Columbia's deficit on current account in the fiscal year to March
31 1933, was $2,836,377, Hon. John Hart, provincial treasurer, recently
told the legislature in presenting the public accounts. Adding $3,648,407
relief expenditures, and $1,440,652 shortage in appropriations for sinking
funds, the total deficit was $7,925,436. This compares with $7,051,560 in
1932 and $4,819,261 in 1931.
"Report of the Comptroller-General for the nine months ended Dec. 31

1933, is expected to be presented shortly so that this information will be
bro,usht more nearly up to date.

Comparative revenue and expenditure figures follow:
1933.
$

1932. 1931.
$

Expenditures *23,226,329 29.214,217 29.099,964
Revenues 20,389,952 22,162,657 24,280,703

$2,836,377 $7,051,560 $4,819,261
Add: S. F. shortage 1,440,652
Relief expenses 3,648,407

Deficit $7,925,436 $7,051,560 $4,819,261
* Omitting $1,440,652 of sinking fund requirements and $3,648,407 for

unemployment relief.
CANADA (Dominion of).-415.000,000 TREASURY BILLS SOLD.'

The Government sold at public subscription on March 6 an issue of $15,-
000,000 Treasury Bills, dated March 1 1934 and due on June and Nov. 1
1934. The bills were offered for investment in two series, one of $12,-
550,000, due in eight months, figuring an average interest cost of 3.12%.
while the other of $2,450,000, due in three months, was sold at an average
interest cost of 2.85%. Banks, insurance companies and industrial com-
panies in the Dominion participated in the bidding. Denoms., $100,000
and $25,000.
GLOUCESTER COUNTY, N. B.-BOND ISSUE AUTHORI7ED.-

The Provincial Legislature has authorized the issuance of $100,000 534 %
bonds, to mature in 15 years.
HESPELER, Ont.-BOND SALE.-The Dominion Securities Corp

of Toronto recently purchased an issue of $11,729 534 % improvement
bonds at a price of 101.40, a basis of about 5.48%. Duo serially in 15 years.
Bids idfdoerr-the issue were as follows:

Dominion Securities Corp. (Purchaser)
C. H. Burgess & Co 
R. L. MclCay & Co 
Dyment, Anderson & Co 
Harris, McKeen & Co 
Bell. Gouinlock & Co 

MONCTON, N. B.-BONDS AUTHORIZED-The Provincial Govern-
ment has authorized the City to issue $60,000 bonds, due in 20 years, ac-
cording to the "Monetary Times" of Toronto.

MONTREAL, Que.-BANKS URGE BALANCING OF BUDGET.-
An ultimatum that the City administration take steps prior to March 15
to balance the budget for the 1934-1935 fiscal year, which is $6,731,291 short
of the estimated expenditures during the 12-month period-V. 138, p. 1614,
or stand the chance of seeing further demands for loans rejected, was con-
tained in a letter sent by the city's bankers on March 2 to the Executive
Committee, according to the Montreal "Gazette" of the following day.
The communication, it is said, was signed jointly by the Bank of Montreal
and the Banque Canadienne Nationale.
CIVIC BODIES DISCUSS FINANCIAL CONDITION.-DeseribIng the

financial problems of the municipal administration as acute and likely to
threaten the financial stabilit7 of the City, a dispatch from Montreal to the
New York "Herald Tribune' of March 4, stated that a score of represen-
tative organizations gave consideration to the entire phases of the situation
at a joint meeting held on the previous day. The creation of a commission
of three, to be appointed by the Provincial government for a term of two
to three years, displacing the existing municipal administration, both
executive and legislative, was suggested as the first step in a rehabilitation
plan, it is said. A similar commission of five acted from 1918 to 1921, until
it had cleared up the City's affairs.

OAK BAY DISTRICT, B. C.-COURT FAVORS MUNICIPALTIY
SON BOND PAYMENT UIT.-The "Monetary Times" of Toronto of

March 3, reports as follows: "Holders of Oak Bay District, B. C., sterling
bonds cannot make the municipality pay the sterling premium on the
bonds, according to a Supreme Court judgment of Justice H. B. Robertson
In the action of the Royal Trust Co. against the Corporation of Oak Bay.
The trust company acting for the holders of $10,000 worth of $500 Oak
Bay sterling bonds which matured last December, demanded payment
In English money at the rate of 1102 14s. 1.1d, for each $500 bond, based
on exchange rates at the due date.'
OAKVILLE, Ont.-BONDS APPROVED.-The Council recently passed

a by-law providing for an issue of $31,700 5% water works bonds, to mature
In 20 years.

ONTARIO (Province of).-PLANS BORROWING OF $43,381,100.
Premier George S. Henry stated on March 2 that the government would
borrow $43,381,100 before the close of the current fiscal year on March 31.
The sum represents the difference between anticipated income and expen-
ditures, it is said. It has not as yet been determined whether the money
Is to be obtained through bank loans or from the sale of long-term bonds.
Investment banking houses in New York City are reported to have asked
as to the advisibility of offering a long-term issue in this market, according
to report. The most recent bond financing by the Province was accom-
plished in January of this year, when a $40,M0,000 loan was placed in
Canada.-V. 138, p. 902.

OTTAWA, Ont.-BOND AUTHORITY SOUGHT.-We learn from the
"Monetary Times" of Toronto of March 3 that the City plans to seek specie
legislation for authority to issue $975,000 bonds.
QUEBEC (Province of).-PLANS SINKING FUND FOR CERTAIN

LOANS.-According to the "Monetary Times" of Toronto of March 3:"First reading was given by the Quebec legislative assembly last week
to resolutions relating to a bill sponsored by lion. R. F. Stockwell, Pro-vincial Treasurer, which provide for creation of a sinking fund for loanswhich are at present unprovided for in that respect. Mr. Stockwell ex-plained that the loans the Government aimed to redeem in this manneramounted altogether to $12,630,829. The first of them fell duo on March1 of this year.

SASKATCHEWAN (Province of).-BONDED DEBT.-The debt ofthe Province at the close of Jan. 1934 amounted to $145,623,698, accordingto the "Monetary Times" of Toronto of March 3. "Expenditures by theGovernment during the first nine months of the present fiscal year totaled$11,394,593, while revenue in the same period amounted to $10,541.557,it is said.

SMITH FALLS, Ont.-BOND OFFERING.-J, A. Lewis, Town Clerk.will receive sealed bids until 6 p. m. on March 12 for the purchase of $40,0005% improvement bonds, due In 10 annual instalments.
WELLAND, Ont.-BONDS APPROVED.-The Council has approvedthe issuing of $29,764 poor relief bonds.

Rate Bid.
101.40
100.53
100.50
99.13
99.03
99.00

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




